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CHARTERED 1822 Harri Fo 
THE FARMERS’ LOAN & TRUST) HARVEY FISK& SONS s; rbes & Co 


COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


$1,000,000 Surplus - $1,000,000 


, Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CECuitps & Co. 


The Oldest House in America Specializing 
in United States Government Securities. 
The National Market for Farm 
Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St._owis-Kansas City -Port'and 

Los Angeles- Denver - Seattie- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philade!phia 


Capital, - 








“CHARTEnm NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
64 Bishopségate, E. C. 2 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E. Cc. 3 





HARRIS, FORBES & CO., INC. 





Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 
Act as fiscal agents for municipalities and 
corporations and deal in vernment, 


municipal, railroad and public utility 


BONDS FOR INVESTMENT. 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dillon, Read ¢ Ge 


and Manicipal Bonds 
Ylailwoad, Fable and 
pater a. 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe: }cderal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK CHICAG@ 
Cable Address “Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . $60,000,000 .00 
Surplus and Profits 77,000,006.00 
{July 2, 1928.) 

ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon 
Albert H. Wiggin 
James N. Hill 

Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 


Alfred P. Sloan, Jr 
Elisha Walker 
Maleolm G. Cnace 


Henry O. Havemeyer 


Car! J. Schmidlapp L. F. Loree 
Gerhard hk. Dahl Theodore Pratt 
Reeve Schicy Robert O. Pruyn 


H Wendell Endicott 
Jeremiah Milbank 


Herry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Ta. 
F, Edson White James T. Lee 





PoREIGN and Trust DerartTmext FAacuherims® 
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Iubestment Wouses an’ Drawers of Fore-gn €xchange 





J. P. MORGAN & CO. 
of Broad 


all Street, Corner of 
NEW YORK 


——- - CO., PHILADELPHIA 
th and Walnut Streets 


woncan GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 


Credits, 
Wescign athens, Cemmeccial 


Guenter Latte tee Provelas available in all 
parts of the world 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
soni YORK 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


National Provincial + Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
Patapetena NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bostox 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tafler James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


' Investment securities bought and sold on com- 


jon. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in -_, issue drafte and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 
MUNROE & CO. 
Established 1851 


CANNES PARIS PAU 





WELLINGTON & Co. 


Members New York Siock Exchange 
Pittsburgh 


Members Stock Exchange 
31 Pine Street New York 
Union Trust Bldg. Pittsburgh 














Granam. | PaRSONns KCo. 


Nzw YORK 
ag in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp. Ltd. 





i 





KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 
Cerrespondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 


_Securites Bought and Soid on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


y 
Underwriters and Distributors 
of Corporation Bonds 





at. 
’ 





ole 
v 


29 S. La Salle Street 
CHICAGO 


SL. 
v° 


New York « San Francisco - Boston 























PORTER Fox 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 
| 220 SovTnLa SALLE STREET 
| TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires te 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 

Members of New York, Boston and Chicago 
Stock Exchanges 




















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CO. 


120 W.Adams Street 
Chicago 


38 Wall Street 
New York 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





120 BROADWAY NEW YORK 





A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


cago 





| Whol Biachins & Co 


BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


iIncorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelpnia Stock Exchange 














HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


105 West Adams St. 
CHICAGO 


160 Broadway 
NEW YORK 




















| ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


2256 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 





Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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] 
Ww invite inquiry regarding the i 
operations and securities of 

the Associated Gas and Electric 
System. j 
Founded in 1852 
Properties in 16 States 


serving 
2.3200,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100 000 000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KNaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 





(vows York Stock Exchange 

MembersiChicago Stock Exchange 
Cleveland Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Ustown Office—11 East 48rd St. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 





Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 











EDDY BROTHERS &@ 


Members Hartford Stock Exchange 
NEW BRITAIN HARTFORD MERIDEN 
Burritttiotel Bldg, == Hartford Conn. Trust Bldg, Colony Bid 














Roosevelt & Son, 


Founded 1797 


Seasoned 


invesements 





30 Pine Street 
New York 














Wwe extend the 
facilities of our 
organization to those 
desiring information or 

rts on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporatel tn 1995) 
Paid-up Capital and Surplus 
$135 ,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorRK 


e 
Originators and 
Distributors of 


Investment 
Securities 

























Georce M_ Forman & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 








19 CONGRESS ST..,. 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











i 
4 


STnoup & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


ROLOVATDANEETETEUDNCEEDUEGOOAEUECED UNDUE SOENOEDD MODERN 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


ETT 





| 
: 
| 
= 
= 
: 
Sunmmummune 








(HANDLER & (SOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 














Specialists in high grade 


Electric Light and || 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 
































Specialists 
gad coe 









J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds «# 
Municipal Bonds 














Underwriters « — Distributors 


Howe Snow & Co. 


'F Incorporated 
Investment Securities 


NEW YORK es CHICAGO 
GRAND RAPIDS |) EF DETROIT 
SAN FRANCISCO MINNEAPOLIS 

PHILADELPHIA | 
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[=== Ww= > 
WATER-POWER 
i ; La rence stern 
PUBLIC UTILITY 'W. ceSt 
and and Company & 
INDUSTRIAL pan * 
Securities —— St., Chicago Investment Securities 
F.L. CARLISLE & CO BOARD OF DIRECTORS to enaiek ad esos 
A » Inc. qpatatens no well diversified list of Bonds 
15 Broad Street the Board is sities tate be Co. “ and Preferred Sencha. 
Se pees eae "heute 
> CHARLES A. McCULLOCH, President 
of The Parmelee Company 
JOHN HERTZ, Chairman ofthe Board, The 
LYON HERBERT L. STERN, President of Bal- 
& COMPANY aban & Katz Corperation CorPOoRATION 
38 Exchange Place, New York 
OLIVER BUILDING “PainolveRec Company Whiteball 2330 
y H. HANSELL HILLYER, Vice President : UL 






















Securities ALFRED ETTLINGER, Vice President 
of the Pittsburgh Districs JOSEPH J. RICE, Vice President 
¢ LAWRENCE STERN, President 
PENNSYLVANIA 


This company conducts a general secu- H Woop, STRUTHERS 


rities business, originating and partici- | & Co. 
pating in high-grade investment issues. | 20 PINE STREET 
NEW YORK 


STERN, KEMPNER & CO. ||, a 


Members Members New York Stock Exchange 

New York Stock Exchange 50 Broadway 
New York — == 

Cable Address: ‘‘Sternkemp’ 































| 
| 











Harris, WintHRop & Co 


—— 


























Direct Private Wires 


To Principal Cities INVESTMENT SECURITIES MANNING & Co. 


Transactions executed in domestic 






























































_ New Yorx Cuicaco and foreign markets INDUSTRIAL FINANCING 
- =| Circular Letters of Credit 208 So. La Salle St 
CHICAGO 
WE originateanddistribute 
Investment Securities re a investment 
see Bond Department MUNICIPAL BONDS 
° . ° erings on nest 
r First Minneapolis Trust Company Spectal Prices to Dealers and Banks 
EANE IGBIE & ComPANY A‘ithated wih the First National Bank 
23 By th SheHanchelt Bond Co. 
Bunt Buitoinc. Detroit Und t Distributors 89 Sauth La Salle Strect 
ees CHICAGO 
CAMMACK & COMPANY 
Underwri 
Mince Gaacantoel (incorporated) LEWIS +DEWES & CO, 
First Mortgage Bends Municipal, Corporation and INSURANCE STOCKS 
THE COLONIAL Retivone, Foner owned ©. GaavaatO toa. 
git 26 ewe omer mlhctgy PeteAGS 111 W. Monroe St. Chicago 











Baltimore, Maryland 




















NEELY & COMPANY 
KANE, BROOKS & CO. Corporation Financing 


Originators & Distributors 
105 So. La Salle St. CHICAGO 


AND COMPANY 





Investment Banking 
Corporation Financing 
Wholesale Distributors CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


Seven Wall Street | New York City OTTE-DICKEY & CO.INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 











INVESTMENT 
BANKERS 


| 27 PINE ST. NEW YORK | 
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CHARTERED 1453 


“United States Trust Company of New York 


46-47 WALL STREET 


Capital, 


Surplus and Undivided Profits, ° 


This Com 
mittee, Court 


- $2,000,000.00 
$22,652,171.37 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in al] other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, rea] and personal, for 


estates, corporations and individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corpurate bunds an 


rate mort- 
stocks. 


EDWARD W. SHELDON Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


(FRU cunziee JAMES 
NGBLEY 




















WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOL TSTER, Asst. Comptroller 
HENRY B. 3 Asst. ‘Secretary 

HENRY L. SMI RS, Asst. Secretary 
CARL O. SAYW D Asst. Secretary 

E TB. K cretary 


LBER t 
KLBERT G. ATWELL, ES, As Secretary 


JOHN SLOANE* 
FRANK L. POLK’ 
THATCHER M BROWN 


TRUSTEES 
FRANK LYMAN 
JOHN J. PHELPS WILLIAM M. KI 
oe, a LEST AR OGDEN MILLS 
ED SHELDON CORNELIUS N. 


ARD W 
SHAUNCEY KEEP 


WILLIAM VINCENT ASTOR 


BLI8S8 








Foreign 





PLP DD DPI Yr 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital. ....-.-. £4,000,000 
Paid-up Capital._.....-..- ,000, 
Reserve Fund_.......-.--- £2,960 ,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 





ceney Jy sax is 4h dedi nla i nihilism ie H$50,000,000 
Paid Up Capital (Hongkong Cur- 

0 ERE RRR se H$20.000.000 
peeve Fund in Sterling..-.-.---- £6 .000,000 


e Fund in Gaver’ (Hongkong 
me ope JR SP er NE Be At OE H$14,000,000 
Reserve bility of Proprietors 
(Hongkong Currency) - 
OC. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK 
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COMMERCIALE 
ITALIANA 


Head Office: MILAN 
HOVER 100 BRANCHES IN ITALY} 





FOREIGN BRANCHES 


iNew York London Constantinople 
| And affiliations throughout 
the world 


HCapital Fully Paid . Lire 700,000,000. 
HSurplus - - - - Lire 640,000,000.00 


NEW YORK AGENCY 
62-64 William St 
Phone: John 1000 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810, 
en eres CE kc nde Semkeosen zt -00 
527! Sl akbecwesedecssoco. 1SNROED 
| candy (Bist Oct, 1987)__........ 33,616,000 
Head Office: 169 Geor 


— ney ok meg et 
Alex. Robb, Gen. Mer. Magnt . Secretary 


igaden City Office, 63 Low 62 Lombard St., E. C. 3 
gsway Branch, I rial House, Kingways 


Glasgow Chief Office, 113 Buchanan Street 
ces St. om oe Princes St. dedi nburgh 
Branches & Su threughout Scotland 

Executry wad Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 


lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. 
25 Branches in Greece, E and Const 
Offers ities for every form 
banking service between the 
United States. Great Britain and the Near East. 

HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C, 


English, Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E. C, 
and 414 Branches & Agencies. in Australia. 





ei 7 








Subecribed Capital... .. ...-cc-ceenne £5,000 .000 
Paid-Up P Capital ie ta die aaitikin Mh Wend dail £3 .000 .600 
Further Lia y of Proprietors...... £2 .000 ,000 
pO RE I a ee £2 .925.000 
Remittancee made by Telegraphic Transfer. 


Bille Negotiated or forwarded for Collection. 
B img and —~ business of every de 
scription transacted Na Australia. 

E. . JANION, Manager. 


The Mercantile Bank of India, Ltd. 





Head Office 
15 Gracechurch St., London, E.C. @ 
Capita Sutiprincd i has oe chee witenaid os oye 


Gapita ay eR ae ae 
eserve Fund & Undivided Profits ry $es ‘346 


Branches in India. el Ceyion, Straits 


Settlements, Fed States, China and 
urttius, and tch East "‘adles. ‘New York 
pondente, ank of Montreal, 64 Wali 8t. 


NATIONAL BANK 
of EGYPT 


Head Office «- - Cairo 


FLEE IE 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 

















| 


World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced toe those readers at 
a moderate cost through our 
advertising columns. 








Soret 


PAL LLL LISTS —~ 





PIO II ID oe 


de Credit 


250,000.000 
127,682,000 
4,121,470,000 


Head Office 
PARIS 


550 Branches in France 


Banque Nationale 


Capital (entirely 
Paid in) _...._.-_frs. 


Surplus__......._frs. 
Deposits____- ocueet¥@e 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Party 
Paid-up Saptsal edie i ste Nain a in es to Sd $3 ,500, 
Reserve SS RRR FS rs ae 28,250,000 
Reserve Liability of Proprietors__. 37,600,000 


$103,250,000 


Aggregate Agvete 20eb Se t.,1927 $438,905,643 
aaa Sse R LINES, S, General Manager 


514 BRANCHES “and _ AGENCIES in the 
Australian States, New Zealand, J rues 
(Mandated Territory of New Guinea), Lon- 
don. The Bank transacts every BE of 
Australasian Banking Business. Woo! and other 
Produce Credits arranged. 


Head Office: London Offi 
Gogege Street, 29 THREADNEE 
s NEY. STREET, E. C. 2 
Agents; Standard Bank of South Africa, Ltd., 


New York 








The National City Bank of New York 


Head Office; 55 Wat ST... NEW YORK, U.S.A. 
Capital, Surplus and 


Undivided Profits_..... $146.006 000 660 
Deposits Dec 31......... 1,275.000.000 00 
Resources over........... 1,682,000,000 .00 

BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO BICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN UBUGUAY 
CUBA JAVA VENSZUELA 


66 Wal. StuecetT. New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 

















Royal Bank of Scotland 


lneorporated by Royal Charter 1727. 


Capital (ful"y paid) _......-....... £2,500,000 
Rest or Reserve Fund (Oct. 1987)... £3,688,226 
Deposits Oct. 1927___._.......... £44,186, 574 
Head Office: St. Andrew uare, Edinburgh 


Gen, Mgr.: Sir Alexander ee 


SED... 


Lendon City Office - 3 Bishopsgate, E. C. 3 
n peeaintiecuraeire: anc 


9 Charing Cross, S.W {, 
Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Inctted. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: “Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bends 


Foreign Exchange Letters of Credit 
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Canadian 














Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bunds — 


216 St. James Street, West 
Montreal, Que. 

















CINCINNATI 





Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
New York Stock Exchange 
ti Stock Exchange 


it Stock Exchange 


OFFICES 


New York City 
Detroit, mq oN 


ew ork pam n Exchange D. c+) OI 
N Y ’ jayt mM, o 


' Capital Paid-Up caisaae . $29,916,700.00 
Surplus and Undivided 

| Profits. ....22....25 31,671,814.00 
Tetal Assets. ........- 868,187,616.00 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
wee Committee. 


Fer 
SIR CHARLES GORDON, G.B.E. 


H.R Vics. Fretidentst 
Maj.-Gen. The Hon. S. C. mn 8. C. NEWBURN, C.M.G, 


eral Manas Manete 


ERI AM 
SIR FREDERICK WILL S-TAYLOR 


Branches 2 
Throughout dp and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Streets 
n Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 
In Mexico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank minion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, S&S. C. 


“wenn * 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Speciality 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 








ROBERTS & HALL 


~~. Yor. Stock m 
Chicago Board of Trade. 
CINCINNATI pia Rw 
407 Dixie Terminal Bid ae 














Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and } Muntetpa 





EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





JOHN W. DICKEY 


Augusta; Ga. 


Southern Securities 
Established 1880 


Note d 
anaes ~ rd of Trade 2 pres Scuthwa Carpavation te Securities 
Winston-Salem, N. C. 
PROVIDENCE 








BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 





we PAPA ARO III ODI ODIO 


el ee ee ed 


THE. CANADIAN BANK 


Assistant General Managers 
BR. A, Rumsey ©. W. Rowley . M. Gibess 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, =: 
JOHN MORTON, Agente a 
P. H. NOWERS, } 


N. J. H. HODGSON, Assistant Agent 


Buy and Sel] Sterling and Continen 
Exchange and Cable Transfers. 
tions made at all points. 





Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world, 
Banking and Bx business of every 


change 
description transacted with Oanada. 
LONDON OFFICE — 2 Lombard Street, 3,0, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lleyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 





——s 





PHILADELPHIA 


E.W.ClarksZo. 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 1837 


Stock Exchanges 





Packer S TENG 


Ide. Phi 





Members New York and Philadelphia. 








PAUL & CO. 


1420 Wainut St,, 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 

















ee 





1518 Walnut Street 
New York New Haven Hartford Boston PHILADELPHIA 
ST. LOuISs 
Bond Salesmanship 
The Peirce Thesaurus of Security Distribw- 
Smith, M betiten tig sable over wens” oe 
8 s eV 
m | oore — =. O73 PP. ere, 87 50. -—_ 
Descriptive circular free. 
and Company Published and for sale by 
Frederick Peirce & Co. 
St. Louis Mo. 60 Wall Street, New York 

















207 So. Fifteenth Street, Philadelphia 
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Berdell Brothers 
Members New York Stock Exchange 
Public Utility Securities 
39 Broadway, New York 


Private Phone 


Philedelphia 








American Power & Light Co. 


$5 Preferred 


Texas Electric Railway 
Common 


Pennsylvania Power & Light Co. 
7% Preferred 


American Superpower 
$6 Preferred 


Inland Power & Light 


6s, 1957 











ee ee ee ee ee nr A A ee Ee a ee a 











Capital City Surety 
Fidelity Union of Newark 
Int. Carbon, com. and pref. 
Lincoln Safe Deposit 
Naumkeag Steam Cotton 


American Tobacco 6s, 1944 

Cuban Tobacco 5s, 1944 

Electric Ferries 7s, 1941 

M. W. Kellogg 6s, 1938 

Minn. St. Paul S. Ste Marie— 
Chicago Terminal 4s, 1941 

Southern Ohio Electric 6s, 1955 


JOSEPH EGBERT 


2 Rector St. Tel. WHitehall 8460 

















Joint Stock Land Sanks 

J. C. Penney Common 

National Food Products Warrants 
4 Warner Bros. Pictures Preferred 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 263) 

















Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & H’ ckey 


fembers New York Stock Exchang 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, &t. Louis and Hartford 

















=| 





Mountain States Power 
Municipal Service 6s, 1956 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porte Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co. 


N York Chicago 
1i1 Broadway 281 So. La Salle St 
Detroit Boston 
Dime Savgs. Bk. Bidg. 1 State Street 


Prteate 


STANDARD 
O 
i 
L 
SECURITIES 


CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 


26 Broad Street New York 
Phone: Hanover 5484 























Jerome B. Sullivan 


FOREIGN  @ MUNICIPAL & 
GOVERNMENT R. R. BONDS 
42 BROADWAY — NEW YORK 


Members New York Curb Market 


ect Private Vires to 
Boston, Buffalo, Ch . Cleveland, Detrott, 
4ontreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
_No margin accounts accepted 























Direct Wires 
New York—Chicago—Boston—Phtladelphta 











THE CLEVELAND MARKET 


Wires to New York and 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 


Royal Bak ng Powder 
Amer. Smelt & Ref. 


Montgomery Ward 
New Stock, When Issued 


ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad Street New Yerk 
Telephone Hanover 5150 


PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 

















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
dembers of the New York Stock Exchange 











Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 


























Spang, Chalfant & Co., Inc. 


5s, 1948 


J.4.HOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 














Assoc. Gas & El. 
Conv. 4148, 1948 


American Natural Gas 
6lhs, 1942 


0. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 8780 
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“Allied Power & Light Corp: 


All Issues i 
SAR], General Gas & Elec. Corp. 





1S 






















































































Participating Certificates 
National Sugar McDowELL & HERDLING 
. od MEMBERS NEW YORK CURB MARKET 
Refining Co. ONE WALL STREET, NEW YORK, N. Y. 
of New Jersey Telephone Hanover 9460 
Capital Stock : | 
avannah Sugar ail catia teil a yr 7 
S ga Sug ant hie Pehcoken: Stocks a 
Refining Corp. = 
Common & Preferred Trent Pp rocess || National Aviation 
7i l P Bellanca Aircraft Corp. 
Bought—Sold—Quoted leiey © rocess Curtiss Flying Service 
National Air Transport 
Sikorsky Airplane 
FARR & CO. TEFFT & Co. Travel Air Mfg. Co. 
Members New York Stock Exchange Members New York Stock Exchange | 
190 Wall St. 277 Madison Ave. & Nassau Street New York f 
Tel. Tel. Ashland 4 Telephone Rector 5400 , 
mn eNEW YORK Adams & Peck 
20 Exchange Place New York 
Telephone Bowling Green 5480 
Taz Ezempt 
Short Term Municipal 
ar age Be vege & 2 pn 5s Notes and Bonds 
° t. Water 
mors. ao a BANK STOCKS 
Utah Gas & Coke Pref. 40 Exchange Place, N.Y.C. Phone Hanover 6217 


Ft. Wayne Lima 5s 


Virginian Power 5s, 1942 Mae elt INSURANCE STOCKS 


a ag — on * 

mira Water Lt. . 

Monmouth Cons. Water 5s strieticieate «5: > ~~ yaaa Ralph B. Leonard & Co 
Bought—Sold—Quoted 


ALL 
ht— 26 Broad St.,N. ¥. Tel. Whitehall 4270 


H. D. ANOX & CO. S. M. Vockel & Company 


Menbers: New York Stock Excha: 





































































































Members Unlisted Securities Dealers Ase’ New York Curb Market (associate) 
44 Broad St., N. Y. 27 State 9 Seve Diamond Bank ae 
Private Wire to Boston PITTSBURGH, PA Oe Aisatic 1373 
ALASKA TREADWELL BANK 
AMERICAN POTASH & CHEMICAL STOCKS 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS Bonds INSUKANCE CO. 
DI GIORGIO FRUIT UNITS nh be STOCKS 
SUN MAID RAISIN PREF. aliroa 
i 1 New York 
Martin Judge, Jr., & Co. Foreign 14 Trinkty Pt Whitehall 6300 ~*” 
1 Montgomery Street Industrial 
SAN FRANCISCO 
THEODORE PRINCE & CO. |) == —=_ 
Members New York Stock Exchange 
ST. LOUIS Members New York Curb Market 
ip Scisliey Co’ thalten 189 Broadway, N. Y. Tel. Rector 98380 La b H hi & C 
Eider Proferred, Claes A" and Common mborn, Hutchings & Lo. 
ede Gas ectric or Lien 
Mises ’ 37 WALL STREET, NEW YORK 
em 3 hry 5 enn ll Co. Chicago Office: 231 So. La Salle St. 
—_—— Specialists in Havana Office: Royal Bank of Canada Bidg. 
City and Suburban P. S. 5s, 1934 P San Francisco Office: 235 Montgomery St. 
E. Se. 1 Louts &! Serbo Bi 1932 Chicago City Ry. “— ee 
uston . 8, yi E 
St. Louis Public Service Se, 1988 Chicago Railways Stocks, Bonds, Cotton, Sugar, 
Unit y- r tr uis 4s, Chi cago Rapi d Traneit Wheat—Corn—Provisions 
ng 
ee ton All Securities N.Y. COTTON EXCHANGE 
Bought—Sold— Quoted N. Y. COFFEE & SUGAR EXCH. 
MARK GC. STEINBERG & CO. | semunane| Saiskae BORD OF nate 
bd CHICAGO STOCK EXCHANGE 
woo vor, Gui nas toes ||! Edwin L. Lobdelll & Co, Inc. Ren, tote costa pxcaatem 
300 N. Broadway, St. Louis, Mo. THE ROOKERY, CHICAGO WINNIPEG GRAIN EXCHANGE 
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44 Wall Street, New York 





Allied Power & Light 
$3 Preferred 


New Orleans Great Northern 
Ist 58, 1955 


Province of Buenos Aires 
5s, 1915 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
Tel. Beekman 0260 





























New York, Rector 4391 








Pe TE ht Dei ctdnkonacacce- 1951 
American Gas & Power Deb. 5s______________-_- 1953 
Detroit & Canada Tunnel 6s_________________- 1953 
lowa Southern Utilities Ist & ref. 6s__________- 1943 
Public Service of Colorado 514s________..____-_- 1954 
United Light & Power 6s___________-___-_-_--- 1975 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR 


1008 Commonwealth Blidg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’l Corp. 7% Pfd.&Com. 





——--—----—— 


————— 
oe — 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 




















WE HAVE ORDERS IN 


River Raisin Paper Co. 6s, 1936 
New Engl. South. Mills 7s, 1933 
New York & Stamford Ry. 5s ’31 
Wickwire Spencer Steel 7s & 714s 
Amer. Mason Safety Tread Com. 
Arkansas Water Co. 5s, 1956 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Peoria Water Works 4s and 5s 
Richmond Water Works 5s, 1957 
and Preferred 

Shenango Valley Water 5s, 1956 
Springfield Water 5s, 1936 
Terre Haute Wat. Wks. 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Foreign Government 
Dollar Bonds 


(All Issues) 


Bull s& Eldredge 
Members New York Stock Ezchange 
20 Broad St.,N.Y. Tel. HANover 4760 






































Financial & Industrial ANSCO PHOTOPRODUCTS 
Common & Preferred Common and Preferred 

HALL, VOGELL & CO, ||| WELLINGTON BULL & CO., Inc. . 
111 Broadway, New York, N. Y. Telephone Restor 68690 














Seventh National Bank 





STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


New York Detroit 





Public National Bank 
Union Cigar 


Newburger, Henderson & Loeb 


New York and Philaderoh Iphia Stock Exchanges 
ew York b Market 
100 Broadway, New York 
hone Rector 7066 


CHICAGO 
St. Louis 


Havana, Cuba 


Denver 

















oe 








20 BROAD STREET, N. Y. 


U. S. Steel Ist 5s_______- 1951 Chesa. & Ohio Craig Val 5s ’40 
Denver & Rio Gr 4s & 41s ’36 Florida East Coast 414s __ 1959 
Mo. Kans & Texas Ist 4s_1990 Newport & Cin. Bridge 4148’45 
Atlantic City RR. 4s____1951 No. Pacific Prior Lien 4s_1997 
Amer. Water Works 5s___1934 St. Louis Southw. II 4s__1989 





GARDNER & Co. 


Members New York Stock Exchange 


Tel. Hanover 0740 











WE SOLICIT ORDERS IN 
Mahoney Ryan Aircraft Corp. 
Universal Aviation 
Southern Surety 
American Stove 
Missouri State Life Ins. 

St. Louis National Stock Yards 


EDWARD D. JONES & CO. 

















837 Sebean! 1 eee qs a i Mo. 
Chestnut 7890 
Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 5573 

















First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 








82 Breadway, N. Y. Tel, Hanover 1709 
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Berkshire Cotton Mfg. Co. Mountain States Tel. & Tel. 
vie — sacteinenage General Cable Warrants 
Richard Borden Mfg. Co. : 
Ipswich Mills a ne ee 
West Point Mfg. Company GU AJR IDI JX TS 
Union Cotton Mfg. Company 
HOTCHKIN CO. ——— 
53 State St., Boston, Mass. 120 Broadway New York 
Telephone Cable Address 
Hubbard 0460 “Tockin” 
POTTER & COMPANY | MISSOURI MUNICIPALS | (TERNATIONAL POWER 
5 Nasean Street ee Yk ARKANSAS ROADS & PAPER CORP. 
Phone Rector 6540 oar 
—— , “BRB” 
Specialists a seq 
Bank et tae ance ||| WALDHEIM-PLATT &(©. C 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 


























PERRYVILLE, MO. 
Waterworks 414s, 1936-1948 
To Yield 4.40% 


STi Co, 


SAINT LOUIS 
609 OLIVE St. 

















- ee _ ——————————— 
—— SS ee ee eee 


E. R: Diccs & Co. 
(Incorporated) 
Investment Securities 


i Specializing in Public Utilities 
46 Cedar Street New York 


















Investment 


Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 





BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 








40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
WANTED 


EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Bought— Seld—Quoted 
RICHFIELD OIL COMPANY 
Three bp end te | ’ Notes 


DE FREMERY & Co 











Missouri Pac. Sec. 514s 





Adams Express Co. coll. 4s,’47 
K. C. Memph. & Birm. 4s,’34 
Ft. Dodge, Des Mo. & So. 1st 5s 
Pit.Shaw.& No.6% rec.ctfs.’29 
Denver & S. Lake Bds. & Stk. 
Northwest. Term. Bds.& Stk. 


WOLFF & STANLEY 


Telephone Hanover 0068 
32 Broadway, N. Y. 








CE NS a 


|| UNITED STATES TRUST CO. | 


BROOMHALL, KiLLouGH 


&.Co.Inc.**5 Broadway, N. Y- 
———— = 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Ezchange 














NEW YORK 


120 BROADWAY 





AMERICAN SMELTING 
New Stock When Issued 


MONTGOMERY WARD 
New Stock When Issued 
Rites 


NEWBORG&CO. 


Members New York Stockh Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to 8t. Louis 








MONTGOMERY WARD 


NEW WHEN ISSUED 
BOUGHT—SOLD—QUOTED 


Sutro Bros. & Co. 


Mombers New York Stock Ezchange 
120 Broadway Rector 7384 














Northern Ohio Tr. & Lt. Issues 
Cleveland Electric 7s 

Richmond Light & RR. 4s 
Cincinnati Ind. & Western 5s 
Dallas Power & Light 6s 

Flour Mills of Amer. 614s & Stk. 
Puget Sound Pr. & Lt. 5% Pref. 
Milwaukee Elec. Ry. & Lt. Pref. 
Capital Administration Units 
American Glanzstoff and Units 
Adams Express 4s, 1947 

Bates Valve Bag, Common 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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APA D. ph hihththdtdt. 


sf) TRADING DEPARTMENT 








Bethlehem Steel P. M. 6s, 1998 
Lehigh Val. RR. Gen. 44s, Reg., 2003 
Lehigh Valley RR. Ann. 4s & 68 
Fox Phila. Bldg. 1st Lsh. 64s, Var. 
Public Util. Consol. Corp. 1st 644s 
Public Util.Consol.Corp.Sec.Conv.6s 
Public Util. Consol. Corp. 7% Pfd., 


with warrants 


Public Util. Consol. 7 Cl. A com. 


Biddle ¢ & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York Gall Canal 8437 














We Specialize in 
TEXAS ELECTRIC 
RAILWAY 
SECURITIES 


Litey, Buizzarp & Go. 


MEMBERS PHILADELPHIA STOCK EXC 


PACKARD BLDG ~ PHILADELPHIA 
PHILADELPHIA __ NEW YORK 


RITTER 2324 Sormirenaus 1994 
Race 3384 - 4} es EPHONES © HANOVER OGOO 




















Harrisburg Lt. & Pr_...56s 1952 
Metropolitan-Edison mer Pfd. 


Municipal Service... -- 56s 1942 
Penna. Pr. & Lt__--_-- ke 494 Pfd. 
Peoples Light & Power. 1941 


Peoples Light & Resets. Claas A 
Wilmington City Elec.__.68 1951 
Wilmington Lt. & Pr.__.58 1960 


PaRsLy Bros, & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9909 

















Virginia Pr. & Lt___-.---- 5s 1955 
El Paso Elec. Co____-_.-- 5s 1950 
Mountain States Power__5s-. 1938 
Cleveland Ry. Co___-_-_--- 5s 1931 


Central Ill. Pub. Serv___.5s 1956 
Amer. Furniture Mart.._.6s 1942 
Ft. Worth Pow. & Lt__-_-_- Ss 1931 


SAMUEL McCREERY & CO. 


Members New York end Philadelphia 
Mutual Trust 


pie ildaelphia 
rivate te 
Kew York 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities ee 3 Gen. Common 
Altoona & L. V. El. Ry. 44s 1933 


Gerstle | Sunstein & Co., Inc. 


213 Sout Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 











Autocar Co____....-- 73 1937 & Stks. 
Ohio Valley Elec. Ry_...-.-. 6s 1946 
East St. Louis & Sub____-__- 6s 1932 
Waterloo Cedar F. & Nor._.5s8 1940 


Samuel K. Phillips & & Co. 
Members Philadeiphia 
Packard Building PHILADELPHIA 
N, Y. Tel. Hanover 47723 








Autocar Co. of Ardmore 
Preferred and Common 


Barnes & Lofland 


147 South éth t., Philadelphia, Pa. 
Tel. Lembard 41-72 


BOUGHT 


Members of New 
Stock 


SOLD 
bonds of the following: 


American Electric Power Co. 
American Gas . 

Naseau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Wainut St., Philadelphia 


Chicago P. O. Service Sta. 544s_1936 
Consumers Elec. Lt. & P. 1936 
Ft. Dodge Des Moines & Sou. 5s, 1988 
U. S. Fid. & Guar. Co. Stk. & Rights 
Manufacturers Finance 6s___ 1931-35 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmend 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Southwestern Gas & Elec 5s, 1957 
White Rock Min. Spgs. 2nd Pfd. 


Jenkins, Whedbee & Poe 


embers iatiiintes Stock Exchange 
BALTIMORE, MD. 


Nos ios Tele macy Rector 3446 
- Tel.s Rittenhouse 3940 











QUOTED 
Bonds and underlying company 


York Philad 
me 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Membere Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elee. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Steck Exchanges 
Calvert Building Baltimore, Md, 
Phone 4928 

















Union Trust Building 


We Specialize in 
OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 








- = ——— ° 











Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 











CINCINNATI 








WHEN YOU WANT 
SERVICE 


When you want service and 
not promises— it is time to 
call CENTRAL. ‘ 


We specialize in the print- 
ing, lithographing and steel 
plate printing of listed and 
unlisted Bonds, Stock Certi- 
ficates and other negotiable 
instruments. 


Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 


i ~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 
233-245 SPRING STREET 
NEW YORK 














Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 
Canadian Government Bonds 


Canadian Munici 
Western C ow Ss and Spies 


Eastern Canada Towns and Ci 


ROBERTS, CAMERON & CO. 


Investment Securities 


350 Bay St. Torento, Ont, 














Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


380-832 Walnut St, 
CINCINNATI, O, 





Inactive 
Utility Securities 
Inquiries Insited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone 


Char Loxingten 
Plaza 1916 ie Bu. 
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TRUST &SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
800 million dollars 


















E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 





San Francisco Les Angeles 
Portland, Ore Seattle 
Tacoma Pasadena 





Stocks - Bends - Grain - Cotton 














CONSERVATIVE— 


PROFITABLE 
7% Oumulative Preferred Shares of the 
Securities 


Pasadena Mortgage Corpora- 
tien, par value $100 each, sold at par to 
net the investor 7%. 


Quarterly dividends of One and Three 


Dyrtm perenne have been regularly 

out since organization. 

Exempt from taxation in California. 
upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 


PASADENA 








LOS ANGELES 
Long Beach Pasadena Santa Barbara 
CHAPMAN DE WOLFECO. 


Stocks & Bonds 


os * 
dl] 351-353 Montgomery St. Ie 
SAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco Members: San Francisco 








Paul C. Dodge & Co., Ine. 
INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 

















HARRIS, SMALL & Co. 
150 ConGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


- Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 
Members Detroit Stock Exchange 


Maine Office 


586 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 


First Mortgage 
Real Estate Securities 
Suitable Investments for Banka, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 








in investment securities of public 
service companies supplying 


a and transporta- 
tion in cmtee, Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
iy, Leutovitio Indianapolis Minneapolis 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 


Members Detroti Stock Exchange 


409 Griswold Street 
DETROIT 








maamiibed ™. C, 
Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 


a 








Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Ezchange 


San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service 1th and Broadway 











INDIANAPOLIa 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 





Fletcher Savings & Trust Bidg. 





INDIANAPOLIS 





| nee Atium & (6. 
| 















Established 1909— Incorporated 
| Investment Securities 





NEW YORK CHICAGO 














A. O. Slaughter & Co. 


120 “OUTH LA SALLE STREET 
_ CHICAGO, ILL. 





[ GARARD TRUST |] 


COMPANY 








LACKNER, BUTZ & COMPANY 


Inquiries Selicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 __ 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bough and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





 oemteieniadl 











ALABAMA 


PIIPIN 





vv 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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192 Banks and Institutions Have Invested 


| gyre es companies, 
trusts, schools and colleges, fraternal and 


banks, investment 


charitable organizations have large holdings in 
the Associated Gas and Electric Company. 
The problem of bankers and professional in- 
vestors is to select those securities offering the 
most attractive combination of safety and yield. 


5%% Convertible Investment Certificates 
This new issue is the direct obligation of the 


Associated Gas and Electric Company. 


It is 


convertible, if the holders desire, into stock of 
the Eastern Utilities Investing Corporation. 
This conversion feature with the strong proba- 
bility of future increased income makes the 


Investment Certificates doubly attractive. 





Price: 99 with “Rights” or subject to allotment 


Consult your security dealer er bank or write to the undersigned. 








Associated Gas and Electric Securities Company 


61 Broadway 


Incorporated 


New York City 


Please send me information about the Associated 514% 
Investment Certificates. The name of my security dealer is 























We have prepared an analysis of 


Public Fire 


Newark, New Jersey 


copy of which will be mailed 


upon request 


Established 1869 
Members New York Stock Exchange 


Insurance Company 


Lansburgh Brothers 


New York 














INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Gan Francisco 
New Haven Los Angeles 
Scranton Seattle 




















RICHFIELD OIL COMPANY 


California. 
, 1928. 
i. ~ t. ding AA. : Oth 928, 
mon en 
from the net the com) end 


yment thereof will be 
ae at ee be i yo Re unless other 
a on the e cempany, 
Wine MUSES Ss SeeS, 
W. B. HART, Treasurer. 





Office of 

H. M. BYLLESBY AND COMPANY 

CHICAGO, ILLINOIS 
The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of fifty cents PS share upon the Class 
““A’’ Common Stock of the Company, payable 
by check November 24, 1928 to stockholders of 
record as of the close of business October 31, 1928. 

M. A. MORRISON, Treasurer. 


INTERNATIONAL HARVESTER COMPANY 

Quarterly dividend No. 41 of $1.75 per share 
erred Stock, payable December 1 
1928, has been declared to stockholders of record 
at the close of business November 5, 1928 


WILLIAM M. GALE 
Secretary. 











Histices 
THE ALABAMA MIDLAND RAILWAY 
COMPANY. 


The $2,800,000 of First Mortgage 5% Bonds 
of The Alabama Midland Railway Company 
now outstanding and maturing November Ist, 
1928, will be paid upon presentation at office 
of Trustee, the Chatham Phenix National Bank 
= Trust Company, 149 Broadway, New York 

y. 

Interest coupon due November Ist, 1928, 
from said Bonds will also be paid upon presenta- 
tion of same at the office above stated. 

THE ALABAMA MIDLAND RAILWAY 
COMPANY 
By ATLANTIC COAST LINE RAII- 
ROAD COMPANY, SUCCESSOR, 
H. L. Borden, 
Vice-President. 














Report € 








“The White Rock Mineral 
Springs Company report for the 
nine months ended September 
30, 1928, a net profit of $819,- 
349.97 after charges and Federal 
Taxes, and compares with $77,- 
Hea my for the same period of 
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COUPONS 
Payable at the Office of 





We are pleased to announce the 
establishment of a 








November 1, 1928 TRADING DEPARTMENT 
Carthage Gas Co. under the supervision of 
General 6s, 1940 
Cities Service Gas Co. MR. FRANK A. MURRAY 


1st Mtge. 5%4s, 1942 


Cities Service Power & Lt. Co. 
534% Deb., 1952 


Denver Gas & Elec. Light Co. 


Ist & Ref. 5s, 1951 A. D. Mendes & Company 


Denver Gas & Elec. Co. 











Incorporated 
General 5s, 1949 
» ei, sikliamenel 20 Pine Street New York 
ublic Service Co. of Colorado 1 
6% Deb., 1946 I Telephones John 3961 - 3966 
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Associated Gas and ‘ * 
Electric Company || TRUST} Basic Businesses Managed by Some of 

ame the Ablest Business Minds of a ma 
on Ml tl tee A ll ng Mh Bg A 


investmen a Ag A ng Bae 7 + Mea 
cities of the United States and in several 


Booklet on Request 
: American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
61 Broadway, New York i The Equitable Teust Company of New York, Trustee 

















Dividend No. 15 on Class A Stock 
















































































p72 ert Batre Bee, totes — anne 
Cee Eee eee Pots ||| ILLUMINATING AND POWER SECURITIES 
j in Olnes r my AE at the rate - Fe % of pagar ly ge 
one share (or annum) of 
Stock for each chain ts held of record at tae r share Baler quarter %) ay hy my 65 of $1.78 75 
close of business, September 29, 1928. || BY" “Sg08. ‘has ‘been declared on the Preferred 
On the basis of the current market price Stock oo of this C stockholders of record payable November 15, 
for the Class A Stock of about $50 per share, ——.  Saee on October 3 a a. Se oe 
_ dividend yields a return of about $5 per Dividend No. 2 “a 31-56 per share has been 
re per annum. fon, payable “November 10, 1928, to svock-| (General Ice Cream Corporation 
Scrip for fractional shares will not be holders of record at the close of buseems on 
delivered, but will be credited to the October 31, 1928. Schenectady, New York 
stockholder’s account until a full share G. C. FETHERSTON, A ] terly dividend of $1.50 
has accumulated. Stockholders can pur- Treasurer. oh nee ar quarterly dividend of $ 
chase sufficient additional scrip to com- Dated, October 19, 1928. are has been declared on the Reng oe 
pubes Decentber 1, 1928; t steckuoiaies' ol theeed 
Persneel th deni Wel be winde to ol EISEMANN MAGNETO CORPORATION 
stockholders entitled thereto who do not, DIVIDEND NO. 28 > he cep 9 Yesieese hat oy, Tyee 
on or before October 5, 1928, request New York, October 24, 1928. . C. AN EN, Secretary 
payment in cash. A quarterly dividend, of ‘$1.75 per share on October 19, 1928. 
M. C. O'KEEFFE, Secretary. pe omy Be RF By cauouenuusnenavsusnueengennggscoreegggenssgcacoceegegceesoccovsescusnacorcacenengssuuauceeeenenny 
to stockholders of record at the close of business 
October 20, 1928. 
FP. 8S. JEROME, Treasurer. 
Eastern Utilities Associates 
MERICAN RADIATOR COMPANY Coupons oe 
AME ak Cc siidianiha up sone Dividend No. 3 
ERRED DIVIDEND arterly dividend is 
ee See ‘able NOV. 15. to sharehold- 
A dividend of one and th ; : pay ose g ge 
cert ‘ividend of one and three-quarters per | Associated Gas and Electric Company || ers of record OCT. 26, 1928. 
’ 
quarterly dividend, has been declared on the 434 %, Conaalideted Refunding Gold STONE & WEBSTER, Inc., Transfer Agent 
Preterred Stock, payable November 15, 1928, ebenture Bonds, Due 19 
to stockholders of record at the close of busi- Long Island Water Cor oration 
ness November 8, 1928. 514% First Mortga e Gold Bonds 
st ES ot eee dollars oh ca ina ee us ‘ Cape Breton Electric Co., Ltd. 
° consecu- uBois Electric raction Compan 2.08 
bm quarterly dividend, has been declared on 5% Collateral Trust Bonds, Due 1932 7 Preferred Dividend No. 45. 
Common Stock, payable December 31, A $3.00 semi-annual dividend is 
1928, to stockholders of record at the close / Coupons of the above bonds able NOV. 1, to Shareholders 
of business December 11, 1928. maturing on November 1, 1928, pay rd OCT. 26, 1928. 
The transf will be paid in New York at of reco 
er books will not be closed. - Rone T 
ROLLAND J. HAMILTON, Room 2015, 61 Broadway. Stone & Webster, Ine., ranster Agent 
_ Vice President and Secretary 
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l re 30,000 Shares a | 


$7 Cumulative Convertible Preferred Stock 

















Mullins Manufacturing Corporation 


Capitalization 
Upon completion of the present financing, capitalization will be as follows: 


Authorized Issued 
$77Cumulative Convertible Preferred Stock (Without 
Par Vei@Ghias 6652 oo Oh dh k= eek... 30,000 shares 30,000 shares 
Common Stock (Without Par Value)_.________------ *150,000 shares 100,000 shares 


*30,000 shares reserved for conversion of Preferred. 


The Preferred stock is convertible share for share into Common 
1 stock at any time and is entitled to cumulative preferential divi- 
dends, payable quarterly February, May, August and November Ist, 
is entitled in liquidation to $100 a share and accrued dividends 
in priority to the Common and is callable in whole or in part 
at any time on thirty days’ notice at 105 and accrued dividend. 


All offerings are made “‘when, as and if issued’ and received by us and subject 
to approval of counsel. 


Price and circular upon application 








HORNBLOWER & WEEKS JESUP & LAMONT 
HAYDEN, MILLER & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 


































































































































































Dibidends Dividends 
a Ee 
North West a =A 
Utilities Company aT 
Notice of Dividend Gillette Safety 
as Razor Company 
Seven Per Cent Preferred The Board of Directors to- 
Stock ri oomnaen a2 reguJar quar- 
eS rt 2 
The Board of Directors of North terly dividend of one dollar M WV 
West Utilities Company ‘has ‘de. and eres cents ($1.25) iddle est } 
area a quarterly dividend of One per share. H T J 4 C rf 
ollar and Seventy-Five Cents es m 
($1.75) per share on the outstand- The Board today also de- | tiliti i y | 
ing Seven Per Cent Preferred Stock clared a stock dividend of 
° e Company, payabie Novem- + ° ee 
ber 15, 1928, to stockholders of 5%, (subject to the approval Notice of Dividend 
record at 5:00 o’clock P. M. on of the stockholders). on Common Stock | 
ae Boe Sh gaa a nine Both dividends are payable | 
* NN Secretary, oe Se The Board of Directors of Middle 
nape, Banas West Utilities Co has d 
ton, Taicenabamette. m- pps: ocala ed of 
I lst. 1928, to sharchaldere eB a quarterly dividend of One 
THE NATIONAL SUPPLY COMPANY of record at the close of ($1.75) aod Serer Sve een 
OF DELAWARE business November Ist, 1928. -75) upon cach share of the out- 
A quarterly dividend of two per cent. ($1.00 standing Common Capital Stock, 
poe oe BO io es payable November 15, 1928, to all 
ar ¥ Z . > 
payab e November 15th, 1928, to Common stock- October 10, 1928. Common stockholders of record 
olders of record at close of business November on the Company's books, at the 
5th, 1928. : wer 
J. H. BARR, Chairman. ig gee ag at $00 clock 
- M., Cctober 31, 1928. 
INTERNATIONAL AGRICULTURAL : “ 
NCORPORATION sia Sani EUSTACE J. KNIGHT, 
ew a t th, e + * 
The a ht. Directors has this day declared The Lowell Electric Light Secretary. 
a regular quarterly dividend of one and three- rpo i 
—_ cent (154%) on the Prior ‘Preference Co ration —epen ene comer hi 
tock ef the Corporation, payable December DIVIDEND NO. 134 mI ote P 
Ist, 1928, to stockholders of record at the close 4 
of business, November 15th, 1928. A quarterly dividend of 62\c. a share on THE UNITED GAS IMPROVEMENT Co. 
00 not close. the capital stock of this company has been N. W. Cor. Broad and Arch Streets 
CHARLES J. COTTEE, Asst.Treas. declared apentie Movember I. 1 . * <4 ma Philadelphia, J oes Fine ha 10, 1928. 
olders of record a e close o usiness © Directors this da lared extra 
HAVANA ELECTRIC RAILWAY October 19, 1928. Checks will be mailed by || dividend of ONE PER OENT 150 conte wor 
ori, “og a ag a # $1.50 the First National Bank of Boston, Mass. share), on the Capital Stock of this " 
regu uarter v oO , tockh same 
share on the 6% CUMULATIVE PREFERRED THE LOWELL ELECTRIO LIGHT pes 'y ry Ane mae ee oe regular ividend. 
STOCK has been declared payable December 1 CORPORATION when declared, covering the last quarter of the- 
1928, to stockholders of record at the close of o g year 1928. - 
business on November 9, 1928. ARL 8. HERRMANN, Treasurer. Checks will be mailed. 
H. KRAEMER, Secretary. J. W. MORRIS, Treasurer. 
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Additional Issue 











companies, trustees and individuals. 


and Common Stocks. 


$1,300,000 


Empire Bond & Mortgage Corporation 


| 7% Participating Preferred Stock 





Mr. B. F. Yoakum, Chairman of the Board of Directors of the Corporation, summarizes his letter to us as follows: 


Empire Bond & Mortgage Corporation is engaged principally in the business 
of providing guaranteed first mortgage investments for savings banks, insurance 
Activities are well diversified among the 
different branches of the guaranteed mortgage business, but are for the most 
part along two lines: the underwriting and distributing of guaranteed first 
mortgage bonds and certificates secured by income-producing properties, and 
the selling of collateral trust bonds, secured by the deposit of first mortgages 
with a trustee, and guaranteed by a surety company. 

Mortgages handled are in every case confined to carefully selected properties 
in growing communities well diversified as to location. 
shown steadily increasing profits from operations each year since the inception 
of the business. During the 18 months ended June 30, 1928, net earnings were at 
the annual rate of 22.3% on average invested capital. 


Reference is hereby made to a circular, which may be obtained upon request, for a 
more complete description of the Corporation and of the Participating Preferred 
The statements presented herein are subject to such circular. 


We offer this stock if, when and as issued and accepted by us, subject to approval of 
our counsel, O’Brien, Boardman, For, Memhard and Early. 


- 





Price: $100 and accrued dividend per share 





We also offer a limited amount of Common stock at $135 per share. 


SHIELDS & COMPANY 


INCORPORATED 


The Corporation has 




















Dividends 
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SOUTHERN RAILWAY COMPANY 
New York, September 13, 1928 
A dividend of two per cent. 


thas been declared payable on Novem 


to stockholders of record at the close of business 


October 1, 1928. 


Cheques in payment of this dividend will be 
mailed to all stockholders of record at their 
ad es as they appear on the books of the 
Company unless otherwise instructed in writing. 


Cc. E. A. McCARTHY, Secretary 


(2%) on the 
Common Stock of Southern pathway Company 
er 1, 1928, 








- 





PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


INTEREST 


ber 1 
Northern [Illinois First Lien and 
ing Mortgage 5% Gold Bonds, Series C 
is ene \ -4 on that date at Continenta 


National Bank 


ough of Manhattan, New 
York. 


Pusiic Service COMPANY 
OF NORTHERN ILLINOIS 
By GEORGE R. JONES, Treasurer. 
= 











The semi-annual interest, due Novem- 
1928, on Public Service Company of 
efund- 


and Trust Company of 
Chicago, successor to Continental and 
Commercial Trust and Savings Bank, and 
at Bankers’ Trust Company, in the Bor- 

York City, New 


—=——}2 











CHILE COPPER COMPANY 


The Directors have this day declared a dis- 


‘tribution of 75 cents per share on the Capital 
‘Stock of the Company, payable December =, 


1928, te stockholders of at the close 
ibusiness on 


New York, October 23, 1928. 


, 1928. 
W. WELCH, Secretary. 





Dividends 


Dividends 





eee eee 


GEORGIA SOUTHERN AND 
FLORIDA RAILWAY COMPANY 


New York, N. Y., October 25, 1928. 
Semi-annual dividends of $2.50 per share have 
been declared on the First and Second Preferred 
Stocks of Georgia Southern and Florida Railway 
Company, payable at the office of Mercantile 
Trust & Deposit Company of Baltimore on No- 
vember 28, 1928, to stockholders of record at the 
close of business November 14, 1928. 
C. E. A. McCARTHY, Secretary. 





$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 


Forty-Year 7 % Sinking Fund Gold Bondg 
External Loan of 1926 


Coupons due November 1, 1928, of the above 
Bonds will be ego on presentation on and after 
that date, at the office of the undersigned Fiscal 
‘ ents of the Loan, and at the offices of Lee, 


n & Co., New York, Boston and Chicago. 
LADENBURG, THALMANN & CO. 


Fiscal Agents 
25 Broad Street, New York 





Coupons of these bonds, pay- 
able on November 1, 1928, will 
be paid in New York at the 

fice of the Treasurer, 195 Broad- 
way, ot in Boston at his office, 125 Milk Street. 


H. BLAIR~-SMITH, Treasurer. 














AMERICAN GAS AND POWER 
COMPANY 
New York — St. Louis 
DIVIDEND NOTICE 


The Board of Directors of 
American Gas and Power Com- 
pany has declared the regular 
quarterly dividend of $1.50 per 
share on its First Preferred Stock, 
$6.00 Series, payable November 
15, 1928, to stockholders of 
record at the close of business 
November 1, 1928. 


There has also been declared 
the regular quarterly dividend of 
$1.50 per share on the Preference 
Stock, $6.00 Series, payable 
November 15, 1928, to stock- 
holders of record at the close of 
business November 1, 1928. 

Checks in payment of divi- | 
dends will be mailed. 


Freperick E. WessTer, 
Treasurer. 











October 25, 1928. 
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To the Common Stockholders of 


Keith-Albee-Orpheum Corporation 


Holders of over 40% of the outstanding Common Stock of Keith-Albee-Orpheum 
Corporation have entered into an agreement for the organization of a New Company 
to be known as Radio-Keith-Orpheum Corporation, which will issue shares of its 
Class A Stock, share for share, for Common Stock of Keith-Albee-Orpheum Cor- 
poration tendered for exchange, and which will also issue 500,000 shares of Class B 
Stock in consideration of certain contracts to be made with the New Company by 
Radio Corporation of America, R.C.A. Photophone, Inc., and National Broad- 
casting Company. 


Mr. David Sarnoff, Vice-President and General Manager of Radio Corporation 
of America, has accepted the office of Chairman of the Board of Directors of the New 
Company, and Radio Corporation of America will have substantial representation 
upon the Board. 


It is contemplated that shares of Class A Stock of the New Company will also 
be issued, share for share, for capital stock of F.B.O. Productions, Inc. a corporation 
engaged in the production and distribution of motion pictures, and additional shares 
of Class A Stock may be issued for the purposes set forth in the Plan. 


Copies of the Plan containing further details and of the deposit agreement, 
may be obtained from Empire Trust Company, Depositary, 120 Broadway, New 
York, N. Y. 


Holders of Common Stock of Keith-Albee-Orpheum Corporation desiring to 
deposit their stock for exchange under the Plan, should immediately deliver or 
forward by registered mail insured their stock certificates to the Depositary. Stock 
certificates should be endorsed in blank for transfer and the endorsement witnessed 
and guaranteed by a bank. The Depositary will issue transferable Certificates of 
Deposit. All transfer tax stamps required will be affixed by the Committee. 


The group of Keith-Albee-Orpheum Corporation stockholders who have entered 
into the agreement believe that the association of Radio Corporation of America, 
and its subsidiary, R.C.A. Photophone, Inc. (controlling the Photophone devices 
for the synchronization of sound and motion pictures), and its affiliated company, 
National Broadcasting Company, with your Company through the organization 
of the New Company will create a combination of vaudeville, talking moving pictures 
and radio with vast possibilities of expansion in the entertainment field. The 
inclusion of F.B.O. Productions, Inc. will add to the business an established unit for 
the production and distribution of moving pictures. The undersigned deem the 
carrying out of the Plan exceedingly desirable and beneficial from the standpoint 
of your Company and invite and advise all holders of the Common Stock of Keith- 
Albee-Orpheum Corporation to join in exchanging their stock for stock of the New 
Company. 


Lehman Brothers and Blair & Co., Inc., who are holders of substantial amounts 
of common stock of Keith-Albee-Orpheum Corporation and have taken an active 
part in the negotiations for the organization of the New Company, have approved 
and agreed to the Plan. 


Attention is called to the fact that in order to declare the Plan operative, the 
consent of only 51% of the Common Stock of Keith-Albee-Orpheum Corporation 
is necessary and that over 40% of such Stock outstanding has already consented. 
In order to insure participation in the Plan and the full benefits thereof, 
Stock should be deposited on or before November 15, 1928. 


E. F. ALBEE, 
WALTER P. COOKE, 
MAURICE GOODMAN, 
MARCUS HEIMAN, 
B. B. KAHANE, 
JOSEPH P. KENNEDY, 
J. J. MURDOCK, 
October 22, 1928. Committee. 
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A step in 





evn 











FEATURES 


1 Location—The Fisher Building is lo- 
e cated in the heart of Detroit— within 
easy access of every section of the city. 


2 Tenants—The building is being occu- 
e pied by corporations and their agents; 
by professional men; including doctors, law- 
yers, architects and engineers and by stores 
and shops. 


Garage The general public, as well as 
3 e tenants, may park their cars in the ga- 
tage, which is under the same roof. 


4 Shops—The arcade of the Fisher Build- 
e ing is 30 feet wide and 44 feet high. 
The shops front on both boulevards and on 
the arcade. 


Lighting—The location of all the offices 
e is such as to assure unobstructed day- 
light and sunlight. 


Service—Every service which may add 
e tothe comfort and convenience of the 
tenant has been provided. 


For further information regarding offices and 
shop space, address the Fisher Building Corpora- 
tion, 424 Fisher Building, Empire 1211. 
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Detroit’s past history is conclusive evidence that the trend 
of location for business activities is northward. Twenty years 
ago the business heart of Detroit centered at the Campus 
Martius. Ten years later it had re-established itself at Grand 
Circus Park. Today, with the completion of the Fisher 
Building, a new center has been definitely established. 


This time, the step has not been a half-way measure, but 
recognizing the inevitable movement northward, it has 
established itself in the physical heart of the city. 


Naturally, there is a basic reason why the Fisher Building is 
meeting with pronounced success. Business men and mer- 
chants are seeing more clearly every day the effect of Detroit’s 
rapid growth. They are realizing that beyond question the 
day is fast approaching when it will be of tremendous value 
to be located in the new business heart, of which the Fisher 
Building and the surrounding activity is but the nucleus. 


To be sure, the Fisher Building is beautiful. It is unques- 
tionably the finest structure ever erected for the conduct of 
business. But the impelling force which is attracting tenants 
to the Fisher Building is a far deeper reason than mere mag- 
nificence: It is a cold-blooded dollars and cents proposition 
—a thorough appreciation that here at last is an opportunity 
to establish themselves in the very center of the new and 
what will be the lasting shopping and business district. 


FISHER BUILDING 


GRAND BLVD. AT SECOND, DETROIT, MICHIGAN 
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$7,000,000 


100,000 shares Preferred and 100,000 shares Common, in Units 


Petroleum Industries Incorporated 


Incorporated under the Laws of Maryland 


CAPITALIZATION To be Presently 
Authorized Outstanding 
Preferred Stock 6% Cumulative (Par Value $50)____-- 100,000 shares 100,000 shares 


Common Stoek (No Par Value) 


The Preferred stock carries 6% cumulative —— Payable quar- 
terly, on the fifteenth day of January, April, July and October. The 
Preferred stock has preferenee both as to dividends and assets; and is 
redeemable on any dividend date, upon thirty days’ notice, at $52.50 
per share, plus accrued dividends. 

An amount equal to 27% of all cash receipts from royalties shall be 
paid into a sinking fund for the redemption of the preferred stock 

Dividends are free from present normal Federal Income Tax. 

The Corporation has no bonds or other funded debt. 


PUTS ES ee 126,000 shares 


100,000 shares 


The Preferred and Common Stocks have equal voting power, share for 
share. There is no other issue of stock, and the voting control lies in the 
above stock being offered to the public. 

No stock, having priority over the present preferred stock, shall be 
issued without consent of majority of the outstanding preferred shares. 

The capital stock is now issued and transferable only in units, con- 
sisting of one share of Preferred and one share of Common, and shall not 
be transferred separately until so authorized by the Directors. 

No stock of the Corporation has been or will be issued except for cash. 





Transfer Agent: 
Seaboard National Bank, New York 


Auditors 
Price, Waterhouse & Co. 


Registrar. 
Bank of New York & Trust Company 





BUSINESS OF COMPANY 


Petroleum Industries Incorporated is an invest- 
ment os of the management type, which 
invests its funds primarily in sig ome - oi ae 
and also in the securities of the Standard Oil group 


INVESTMENT RESTRICTIONS 


The by-laws of the Company specify definite rules 
of investment limiting the Board of Directors, to 
the end that a certificate in Petroleum Industries 
Incorporated shall at all times represent a broad 
diversification of oil royalties and oil securities. 
These by-laws, in effect, provide the following: 


A. Not less than 75% of the Company’s total 
funds must be represented by investments 
in producing or proven oil or gas royalties 
and mineral rights, or, pending investment, 
in cash or its equivalent, or in the securities 
of the Standard Oil group of companies and 
their subsidiaries, or the leading independ- 
dent oil companies. 


BOARD OF DIRECTORS 


Clearing House, New York: 
NORMAN 8. TABER, Associated with John Nicholas Brown 
Estate; Director, Rhode Island Hospital Trust Co.; Trustee, 
Old Colony Co-Operative Bank; a ad American Founders 

Corporation; Trustee, Brown Universit: y. 


ORARLES A. KILVERT, O. A. Kilvert & Co., Providence, 
ARNOLD L. DAVIS, Director, Standard Reserve & Deposit 


JOHN W. CAMPBELL, Chairman of the Board, The Credit 
, Oil Shares Incorporated. 


» Jamieson Textile & Commission Co. 


WM. K. HUGHES, President, Continental Supply Company; 
President, Westcott Valve Company, 8t. Louis. 


RESEARCH ORGANIZATION 


Petroleum Industries Incorporated has retained 
the services of Petroleum Research Corporation, an 
established organization with large facilities for the 
investigation and analysis of oil securities and for the 
study of economic and financial conditions in the oil 


ADVISORY BOARD 


VAN H. MANNING, E.M., E.D., Chairman; Director of «t 
. Petroleum Research Corporation: former Director U 

Bureau of Mines; former Director of Research, pA 
Petroleum Institute: Chairman, Research Committee, Ameri- 
can Institute of Mining and Metallurgical Engineers: Member 


Central Petroleum Committee, National Research Council. 4 


BARNABAS BRYAN, A.B., Oil Economist and Statistician: 
former ror meng Standard Oil Co. of New Jersey; former 
Chief Geologist in Western Venezuela for General Asphalt Co. 


J. HENRI CLOS, A.B., M.A., Investment Analyst and Statisti- 
cian; former President, Petroleum Statistics Bureau. 


LEWIS H. HANEY, Ph.D., Director, Bureau of Business Re- 
» New York Up verses: former Special Investigator, 
Petroleum Division, 8. Department of Commerce. 


+ 
and the leading independent oil companies. It is 
operated in accordance with the principles employed 
in successful British and American investment trusts. 


B. Not more than 25% of the Company’s total 
funds may be represented by investments in 
non-producing oil or gas royalties and/or 
in the securities of other corporations en- 
gaged i in the oil or gas royalty business and / 
or in securities or investments related di- 
rectly or indirectly to the oil and/or gas 


industry, as the judgment of the Board may 
ap rove er be he 46 


Not more than my = of the Company’ s total ake 
shall be invested in the securities of any one corpora- 
tion, other, than wholly owned subsidiaries; and not 
more than ‘10% shall be represented by investments 
in any single royalty interest or in the mineral rights 
of any single tract. 


i! JOHN B. LEWIS, Proprietor, John D. Lewis, Dye ant and 
} Chemicals: Director, Providence National Bank: 
f! Providence Institutions for wera Director, Rhode 2 Island 


Safe Deposit Ce. = = 
aE — age 
» PHILIPS. ¢ CHASE, C.A. "xilbert & Con Sekbenen, 2 Be 
aT Tia 
L 7 HARTMAN 1 President, Producers National Bank, Tulsa, 
Ow. formerly President, Oklahoma Bankers Association 


¥ , Member. Executive Committee representing 10th Federal Re- 
serve District; t. Director. Tulsa Chamber of Commerce. @ = 


ARWICK M_ DOWNING, Vice-President, Salt Creek{Con- Cont 
selidated Oil Co.; Director, Oil Shares Incorporated.«_ _ 


aeons A. ~ GIBSON. ~~ Attorney-at-Law: Memper of West, 
Gibson, Sherman, Davidson & Hull, Tulsa, Oklahoma. 








industry throughout the world. This organization 
ee a staff of geologists, engineers, field scouts, 

appraisers, economists and statisticians; and its com- 
plete data and information is available for the original 
selection and constant supervision of the corpora- 
tion’s investment. 


RICHARD H. LANSBURGH,B.S., M.A., Professor of Industry 
and Finance, University of ‘Pennsylvania: Staff Investigator, 
| National Eureau of Economic Research: former Secretary of 
Lanor and Industry, State of Pennsylvania.§ 


AHLON Ww. MATTISON, C.P.A., Partner, Mattison “a 

“ Davey. Oi] Company Auditors: Director, Accounting ae = wer 
“ Amer can Petroleum Institute; Chairman of A.P.I. Committee 
‘Ton Uniform oil il Accounting. — 


TRAY VANCY, e * 7% M.A., "president. ‘Associated ul 
J ~~ Inc.; Director, Joint Investors, Inc.: former Presi- 
dent, nt, Brookmire, Economic Service, Inc. -RsSen, ai 
“KOY B. KESTER. “Ph.D. ™C.P.A.. Professor of A ccounting 
. Columbia University: Chief of Research, National Asso. c 
FE Cost Accountants: Member, American Statistical Association; 
Associate, American Institute of Accountants. 





Legal matters in connection with the {Se ergentoation of Petroleum Industries Incorporated, and the issuance 


posses u re 


of its capital stock, have been 
Wagner & Heater, Warwick 


by Messrs. 
ing, Esq., 


Wing & Russell, 


Messrs. Davis, 
and ae 


Tobias , Esq. 





PRICE in units of one share of Preferred stock 
9 and one share of Common stock, 


(plus accrued dividend on the Preferred stock) 


$70 per unit 





C. A. KILVERT & Co. 


Providence, R. I. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


Street Floor 


Turks Head Building 
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This Stock has all been sold. 
NEW ISSUE 








50,000 Shares 


International Superpower Corporation 
Capital Stock 


Transfer Agents Registrars 
AMERICAN EXCHANGE IRVING TRUST COMPANY, NEW YORK CENTRAL UNION TRUST COMPANY OF NEW YORK 
OLD COLONY TRUST COMPANY, BOSTON THE FIRST NATIONAL BANK OF BOSTON 


The Company has agreed te make application to list this stock on the Boston Stock Exchange 


CAPITALIZATION 
To be Presently 
Authorized Outstanding 
Capital Stock (no par value) 500,000 shares 50,000 shares 


BUSINESS International Superpower Corporation has been organized under the laws of Maryland for the purpose primarily of 
investing and dealing in securities of public utility operating and holding companies, particularly those interested in the generation, 
transmission or sale of electric energy. 


DIVERSITY while the Certificate of Incorporation limits the major portion of its investments to the United States and Canada, 
the Corporation may also take advantage of investment opportunities that exist with respect to utility companies in other countries. 


The Certificate of Incorporation (to which reference is made fcr a full statement of this and other provisions) provides in substance 
that the Corporation may not purchase securities in excess of the following proportions of its assets: 


5% in securities of any one company. 
15% in securities of any one class of public utilities other than electric light and power companies. 
20% in securities of companies deriving the major portion of their income from properties or business located in any one country other than the United 
States of America and the Dominion of Canada. 
30% in securities of companies deriving the major portion of their income from properties or business located in the Dominion of Canada. 
40% in securities other than those of operating or holding companies deriving the major portion of their income from electric light and power. 
50% in securities of companies deriving the major portion of their income from properties or other business located outside of the United States of America. 


The Corporation may not purchase securities of companies with annual gross earnings (as defined in the Certificate of Incorporation) 
of less than $1,000,000. 


HOLDINGS The Corporation’s initial investments will be in common stocks of the following companies: 


American & Foreign Power Company, Inc. Detroit Edison Company Melbourne Electric Supply Company, Ltd. 
American Gas & Electric Company Duke Power Company Montreal Light, Heat & Power Company 
American Light & Traction Company Dominion Power & Transmission Company, Ltd. National Power & Light Company 
American Power & Light Company Electric Bond & Share Securities Corporation New England Telephone & Telegraph Company 
American Telephone & Telegraph Company Electric Power & Light Corporation The North American Company 
American Water Works & Electric, Inc. Engineers Public Service Company Northeastern Power Gorporation 
Barcelona Traction, Light & Power Company, Ltd. Federal Light & Traction Company Pacific Gas & Electric Company 
Brazilian Traction, Light & Power Company, Ltd. Gas Light & Coke Company Peoples Gas, Light & Coke Company 
Brooklyn Union Gas Company General Gas & Electric Corporation Penn-Ohio Edison Company 
Buffalo, Niagara & Eastern Power Corporation Grosskraftwerk and Palatinate Electric Companies Pennsylvania Water & Power Company 
City of London Electric Lighting Company, Ltd. Hackensack Water Company Public Service Corporation of New Jersey 
Columbia Gas & Electric Corporation Hamburgische Electricitaets-Werke, A. G. Public Service Company of Northern IHinois 
Commonwealth Edison Company International Telephone & Telegraph Corperation nisch-Westfaelisches taetswerck 
Commonwealth Power Corporation Italian Superpower Corporation Shawinigan Water & Power Company, Ltd. 
Compania Hispano-Americana de Electricidad, Kjobenhavns Telefon Aktieselskab Socteta Meridionale di Electricita 

8. A. The Loire & Central Electric Power Company Southeastern Power & Light Company 
Compagnie Electrique de la Loire et du Centre Lone Star Gas Corporation Southern California Edison Company 
Consolidated Gas Company (New York) Marconi International Marine Communications Standard Gas & Electric Ccmpany 
Consolidated Gas Electric Light & Power Com- Company, Ltd. United Gas Improvement Company 

pany of Baltimore Mohawk Hudson Power Company United Light & Power Company 
Consumers Gas Company of Toronte Washington Gas Light Company 


MANAGEMENT subject to the control of the Board of Directors, the Corporation’s investments will be supervised by Calvin Bullock 
& Company for a quarterly fee of % of 1% of the average net worth of the Corporation. 

Officers and directors of the Corporation are receiving by way of compensation, together with the bankers, options for the purchase 
in the aggregate of an amount of capital stock equal to 20% of all issued stock (including stock issued pursuant to such options) at the 
public offering prices of such stock. Organization expenses will be paid by the bankers. 

No firm of which any officer or director of the Corporation is a member may act as principal, but only as broker, in connection 
with the purchase or sale of securities for the account of the Corporation. 


The Board of Directors will include the following: 


CaLvin Butuock, Dentrer, W.T. Hincxs, Bridgeport, 
President, United States Electric Light & Power Shares, Inc. Hineks Bros. & Co. 
CHANDLER BULLockg, Worcester, W. R. Hunrier, Buffalo, 
President, State Mutual Life Assurance Co. President, Buffalo General Electric Company. 
F. D. Comsrrorp, Boston, 
President, New England Power Associaiion. ALFRED JaRETZKI, Jn., New York, 
Roupo.rs B. Frersuem, Buffalo, Sullivan & Cromusll. 
H. A. Hannine, New York, Tueopore G. Suirn, New York, 
Former Manager Public Utilities Division, Vice-President, Central Union Trust Company of 
Moody’s Investors Service. New York. 


All legal matters in connection with issuance of this stock will be passed upon by Messrs. Sullivan & Cromwell. Messrs. Price, Waterhouse & Co. 
have been appointed auditors of the Corporation to make semi-annual audits of its books. 


We offer this stock when, as and if issued and received by us, subject to approval of counsel. It is expected that temporary certificates of 
the Corporation will be ready for delivery on er about November 2, 1928. 


Price, $48 per share 


Calvin Bullock Hincks Bros. & Co. 


The statements and figures herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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Orders have been received in excess of the amount of this offering 


40,000 Shares 
Pollak Manufacturing Company, Inc. 


Common Stock 





Registrar: Transfer Agent: 
Equitable Trust Co. American Exchange Irving Trust Co. 
New York New York 
CAPITALIZATION 
(Upon completion of this financing) 
Authorized To be Issued 
Common Stock (No Par Value)__.___....----------- 100,000 shs. 100,000 shs. 


The following information is furnished by Mr. Leo L. Pollak, President of the Corporation: 


HISTORY AND BUSINESS: The Pollak Manufacturing Company, Inc., producers of the well-known Pollak products, 

was organized under the laws of the State of New Jersey in 1923. Its business consists of 
the manufacturing of an extensive line of airplane parts and equipment for airplane manufacturers throughout this country and the 
Company is to-day rated as one of the largest, if not the largest manufacturers of airplane tanks (oil and fuel) in this country. The 
Company also developed, within the last two years, a type of Exhaust Manifold for air-cooled engines, which is now being sold in 
large quantities. The Pollak Company is also one of the largest producers of airplane landing and navigation lights. In addition 
to the aforesaid equipment the Company is manufacturing the following for airplane use: Battery boxes, cowling spinners, airplane 
lavatory sets, strainers, control wheels, pulleys, filler units for cooling systems, connection panels, fuel line fittings, switches, pilot 
lights, compass lights, special screws, nuts and bolts, etc., and many other allied or related products. 


One of the largest aeroplane motor manufacturers has recently conducted exhaustive comparative tests on manifolds and thc 
found the Pollak type so much superior to all of the others that they are now recommending its use. 


Among the larger aircraft organizations using Pollak products are the following: 


Atlantic Aircraft Corp. Colonia] Air Transport Co. Fairchild Airplane Mfg. Co. Pitcairn Aviation, Inc. 
Boeing Airplane Co. Consolidated Aircraft Co. Fokker Airplane Co. of America. Stout Metal Plane Co. 
Curtiss Airplane & Motor Corp., Consolidated Instrument Co. General Airplane Co. (Food Airplane) 
Garden City, N. Y. Clarence Chamberlin Co. Keystone Aircraft Corp. Sikorsky Mfg. Co. 
Curtiss Airplane & Motor Corp., Chance Vought Co, Ireland Airplane Co. Western Air Express Co. 
Buffalo, N. Y. Eclipse Machine Co, Johnson Airplane Supply Co. Wright Aeronautical Co. 


The Pollak Company is operating on contracts with the air-service of the United States Army and has supplied the United 
States Navy with material; and the Byrd Antarctic expedition is equipped with Pollak products. 


It is noteworthy that the Company’s products were in use on planes which accomplished or attempted feats, as follows: 


Wilkins-Polar Flight Maitland-Hagenburger Trans-Pacific Flight 
Byrd's Arctic Expedition Friendship-Atlantic Flight 
Old Glory Trans-Atlantic Flight Southern Cross Trans-Pacific Flight 


AIRCRAFT INDUSTRY: It was not until the year 1927 that the domestic commercial aircraft industry showed indica- 

: tion of real progress in production and sales. During 1927 there were about 2,000 commercial 
planes produced as against a little over 800 in 1926 and less than 300 in 1925. At the present time commercial plane production 
has increased to a rate of about 700 planes per month, and it is estimated that a minimum production of 25,000 planes will be pro- 
duced during the coming year. 


NEW DEVELOPMENTS: The Pollak Manufacturing Company have recently developed an original design in an aluminum 

oil and fuel tank which is finding great favor in the industry; first, on account of its sturdiness 
and secondly, on account of its lightness of weight to capacity, and a patent has been applied for. The Company has just applied 
for patents, after exhaustive tests, on a new type of landing flood light which will undoubtedly meet a very ready market because of 
a large saving both in weight and current consumption; and besides the new light gives greater illumination than any lights now in use. 


PLANT: ‘The Company’s plant is located in Kearney, N.J. It is a three-storied, well-equipped building, having 24,000 square 

feet of floor space. In addition the Company has ground on which another building could be erected if required. 
The plant is strategically located both as to rail and automobile truck delivery; and the labor market in Kearney is the most reason- 
able in the Metropolitan district. 


EARNINGS: Based upon unfilled orders on hand and the additional facilities made available through this financing, and in 

view of the rapidly increasing aeroplane industry aforesaid, it is estimated that this Company should show a net 
profit in excess of $100,000 over the ensuing year, or an income of over $1 per share on the amount of stock to be outstanding upon 
completion of this financing. 


PURPOSE OF ISSUE: Proceeds from the sale of this stock will be used for the acquisition of the equipment and business 
of the Progress Sheet Metal Works of New Jersey and the Universal Screw Machine Products Com- 
pany of New Jersey, taking title in fee to plant, and for other corpcrate purposes. 


MANAGEMENT: The present management, which has been unchanged since the inception of the Company in 1923, will 
continue in control. 


The Company has agreed to make application for the listing of this stock on the New York Curb Market. 





Price Upon Application 





This Stock is offered as a Speculation. 
This stock is offered when, as and if issued and received by us, subject to the approval of counsel, Oeland & Kuhn, for the Bankers. 


Marlon S. Emery & Co. Cook, Galt & Co. 


Incorporated Incorporated 


50 Broadway, New York City Buffalo New York] 





The above information has been obtained from sources we believe to be reliable, but in 
no event are any statements herein contained to be construed as representations by us. 
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All of these shares having been sold to the public, this advertisement appears as a matter of record only. 


45,000 Shares 
Jantzen Knitting Mills 


(An Oregon Corporation) 


Common Stock 


TRANSFER AGENT: REGISTRAR: 
WELLS FARGO BANK & UNION TRUST CO. BANK OF CALIFORNIA, N. A. 
SAN FRANCISCO, CAL. SAN FRANCISCO, CAL. 
Capitalization 
Authorized Outstanding 
Preferred Stock 7% Cammlative...004.... ccccsssescce.co + dc $1,500,000 $460 ,000 
CSOGRERGE TUGGE, CNG FOR Vee a onc ccncnnecccnboscscascsecene 100,000 shares 100,000 shares 


(The Company has no funded debt outstanding or authorized) 


The following information is summarized from the accompanying letter addressed to us by Mr. J. A. 
Zehntbauer, President of the Company: 


HISTORY AND BUSINESS: Jantzen Knitting Mills, today the largest manufacturer of swimming 
suits in the world, was incorporated by the present management in 1910 as the Portland Kniiting Mills 
with a capital of $10,000.00, the name being changed to Jantzen Knitting Mills in 1918. From a purely 
local concern doing principally a retail business, the company has grown into a manufacturing enter- 
prise having a world wide market for its merchandise. Jantzen Stitch Swimming Suits are today sold 
in oo? state in the Union and in fifty foreign countries which include all the principal countries of the 
world. 


During the years of its progress, the company has ten times found it necessary to move to larger quarters 
or build additions. A new building now under construction will increase the production capacity 35%. 
The following figures indicate the growth of the company over a five-year period: 


FISCAL YEAR SUITS SOLD NET PROFIT 
1923 196,800 $41,744.01 
1928 979,128 495,626.48 


The management estimates the sale of suits during the current year will exceed 1,100,000. The greater 
percentage of earnings compared to sales is due to manufacturing economies resulting from plant im- 
provements and improved methods of operation. 


The company owns the controlling interest in Jantzen (Australia) Limited, organized to handle Aus- 
tralian and New Zealand business, with a modern plant at Sydney. Canadian business is taken care of 
by Jantzen Knitting Mills of Canada, Ltd., Vancouver, B. C., a Canadian corporation licensed to use 
Jantzen patents and trade marks in the Dominion. 


SALES AND EARNINGS: Sales and earnings, as shown by audit for the past three years (fiscal 
years ended August 3lst) were as follows: 


Earnings per Share 


Net Profits on Common after 
Sales After Federal Tazes Preferred Dividends 
es ee $2,157,070.18 $190,626.22 $1.60 
a 2,490,524.45 222,142.67 1.92 
Se acitsienicne ae amr Ss 3,075,725.62 495,626.48 4.65 


In ten years, sales have increased from less than $200,000 a year to over $3,000,000 a year. 
PURPOSE OF OFFERING: This offering represents no new financing, the shares being purchased 
from interests which will retain control of the Company. 


MANAGEMENT: The affairs of the Company remain in the hands of those who have been respon- 
sible for its success. These men are all still young, with one exception being in the early forties or 
under. The policy of permitting employees to become interested in the business has resulted in over 
62% of all employees being stockholders in the Company. 


DIVIDENDS: The Company has declared its intention of immediately placing the Common Stock on 
an annual dividend basis of $2.00 per share, payable quarterly. 


The Company has agreed to make application to list this stock on the San Francisco Stock Exchange. 
All legalities relative to the issuance of this stock will be approved by Donworth, Todd & Holman, attorneys, Seattle, for the bankers’ 
and by G. G. Smith, attorney, Portland, for the Company. 


The earnings and balance sheet have been certified to by Peat, Marwick, 4itchell & Co., for the bankers, and by Pace, Gore & 
McLaren for the Company. 


This stock is offered for delivery subject to when, as and if issued and received by us and prior sale. Delivery may ve 
made in the first instance in the form of Interim Receipts of The United States National Bank of Portland. 


PRICE ON APPLICATION 


GEO. H. BURR, CONRAD & BROOM 


INCORPORATED 
SEATTLE PORTLAND SAN FRANCISCO LOS ANGELES 
707 Second Ave. 86 Sixth Street Kohl Bldg. California Bank Bldg. 
SPOKANE 


Old National Bank Bldg. 


Statements contained herein are derived from official sources, and while not guaranteed are believed by us to be correct, 
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5000 Shares 


2000 Shares to be Offered in 
State of Illinois 


The U. N. Roberts Company 


Owners of the 


Gordon-Van Tine Company 


and 


The McClelland Company 





7% Cumulative Pr ferred Stock 


Entitled to Cumulative Dividend of $7 per share per annum. Payable 
quarterly: March Ist, June Ist, September lst, December Ist. 


. The U. N. Roberts Company, 
HISTORY: established in 1865, with its sub- 





sidiaries, is engaged in the manufacture and dis- 
tribution of lumber, sash and doors and ready- 
cut houses. Its business extends to every State 
and to foreign countries. The Gordon-Van Tine 
Company is one of the largest producers of ready- 
cut houses in the United States. 


. The main plant of the company is 
Plants: located in Davenport, Iowa, as is also 


the plant of the subsidiary, The McClelland Com- 


any. Other plants are owned in St. Louis, 
Missouri, and Hattiesburg, Mississippi, with sub- 
stantial interest in plants on the Pacific Coast. 
All plants are modern, well located, in first-class 
condition and equipped with the latest and best 
machinery. All properties are fully covered by 
insurance. 


. An Appraisal made recently 
APPRAISALS: by Lloyd-Thomas Company 


shows these properties to be worth approximately 
$1,600,000. The plants are carried on the bal- 
ance sheet of the company at a depreciated value 
of approximately $835,000. 





. Net tangible assets as at December 
ASSETS: 31, 1927, as prepared by Reckitt, 
Benington & LeClear, Certified Public Account- 
ants, Chicago, who have continuously audited the 
books of the Company and its subsidiaries for 
twenty years, after sale of present offering of 
$500,000 Preferred Stock (excluding any valua- 
tion for good-will, mailing lists, patents and 
licenses, on which valuable assets the Company 
carries no {valuation on its books) aggregate 


$2,628,008.00. which is equal to $263.00 per 
share ef the Preferred Stock. 


. Average annual net earnings dur- 
EARNINGS: ing the last five years (1923 to 
1927, inclusive), after deducting Federal taxes, 
were $213,634.56, being three times the annual 
dividend requirements on the entire outstanding 
A Stock,-ineluding the 5,000 shares now 
offered. 


DIVIDEND RECORD: The Preferred Stock 


of the company was 
first issued in 1917, and dividends have been paid 
without interruption or omission. On Septem- 
ber 1, 1928, the company paid the 46th consecutive 
quarterly dividend. 


Js. A surplus fund must be main- 
SURPLUS: tained at all times sufficient to 
pay dividends on all outstanding Preferred Stock 
for two years ahead. Surplus as at December 31, 
1927, was thirteen times the amount required to 
pay dividends for one year on all the Preferred 
Stock aia including the 5,000 shares now 
offered. 


- The purpose of issue is to acquire 
PURPOSE: additional working capital. 


MANAGEMENT: The management of the 


Company will remain in the 
hands of the present Board of Directors, who have 
been responsible for its suecess. The controlling 
interest is held by the Roberts family. 


The lives of five of the principal officers of the 
Company are insured in favor of the Company 
for an aggregate sum of $245,000,00. 

















All legal matters in connection with this issue of Preferred Stock have been handled by Messrs. 
Lane & Waterman, Attorneys at Law, Davenport, Iowa. 


A considerable portion of this stock has already been sold, and the unsold balance is offered 


$100 Per Share 


to the public at 


D. A. Dosry SECURITIES Co. 


*THE HOUSE OF SERVICE AND PROTECTION™ 





Kahl Building 


Davenport, Iowa 


re 


7 






208 So. La Salle St. 
Chicago, III. 


= = a) 
“Rus TRONe © 


The information contained in this advertisement has been obtained from sources which we consider 


reliable. 


While not guaranteed, 


it is accepted by us as accurate. 
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THIS STOCK HAS BEEN SOLD. 


75,000 Units 
Rich Tool Company 


Chass ‘‘A’’ Convertible Preferred stock is preferred as to cumulative dividends at the rate of $2.50 per annum, preferred as to assete 
up to $35 00 per share and accrued dividends, and redeemable at $35 00 per share and accrued dividends The Class ‘‘A”’ 
stock is convertible into the Class ‘‘B’’ stock, share for share, at the option of the holder, any time on or before the 
fifth day prior to any date of redemption Class ‘‘B’’ stock has full and exclusive voting power except as noted. 


Dividends exempt from present Normal Federal Income Taz, Exempt from present Michigan Personal Property Taz. Transfer Agents, 
GUARDIAN TRUST COMPANY OF DETROIT, Detroit, Michigan; HARRIS TRUST & SAVINGS BANK, Chicago, Illinois. 
Registrars, UNION TRUST COMPANY, Detroit, Michigan; CENTRAL TRUST COMPANY OF ILLINOIS, Chicago, Illinois. 


Capitalization Autho-ized Outstanding 
Class ‘‘A’’ Convertible Preferred Stock, non-par__100,000 Shares 75,000 Shares 
Class ‘‘B”? Common Stock, non-par- --_-_-------- 175,000 Shares 75,000 Shares 
PU Wc band ok 6 cebeAeeEl owe woe we None None 


The following information is furnished by Mr. David A. Crawford, President of the Rich Tool Company: 
History and Business 


The RICH TOOL COMPANY, located at Detroit, Michigan, will be incorporated under 
the laws of Michigan in October, 1928, to acquire all the assets of a Maine corporation of the 
same name, which was organized in December, 1924, succeeding an Illinois corporation which 
has conducted this business since July, 1910. The Company produces valves and other forged 
parts for use in internal combustion engines and special tools; selling direct to the manufacturer. 


The list of customers includes a number of the important producers of motor cars, trucks, 
buses, tractors, motorcycles, marine engines, aviation engines, and industrial and stationary 
engines of the gasoline, oil, and Diesel types. 

The Company owns a number of patents on products manufactured, and in addition is one 
of the few licensees allowed to operate under the Ludlum Steel Company patents, which 
protect “‘Silcrome”’ steel. 


Earnings 

Net earnings of the Rich Tool Company, after all charges including Federal taxes at the 
current rate, and after allowing for non-recurring charges of $40,882.29 for the nine months of 
1928; as certified by Messrs. Lybrand, Ross Bros. & Montgomery, for the years 1926, 1927, 
and the nine months of 1928; and from the books of the Company for the year 1925, are as 


follows: 
Per Share on 
Net Income Per Share on Olass “B"’ After Class ‘‘A”’ 
Year After Taxes Olass ‘‘A’’ Preferred Dividends 
1925 ’ $275,074.00 $3.67 $1.17 
1926 410,053.00 5.47 2.97 
1927 446 ,537 .00 5.96 3.45 
First Nine Months 1928 432,235.00 At Annual Rate of 7.68 At Annual Rate of 5.18 


Assets 

The balance sheet of the company as of September 30, 1928, shows net tangible assets of 
$2,160,534.02, current assets in excess of 7.2 times current liabilities, and net current assets 
of $1,408,414.36. United States Government securities in the amount of $1,011,237.17 are 
owned by the Company. 
Dividends 

Dividends on the Class “A” Preferred stock will be payable quarterly on the last of March, 
June, September and December, at the rate of $2.50 per share per year. 
Management 

The active management of the company will remain unchanged. 
Listing 

Application has been made to list the Class ‘“‘A”’ stock and Class “B”’ stock separately on 
the Chicago and Detroit Stock Exchanges. 





This stock has been purchased from individuals. 


We offer this stock, if, when, and as issued and accepted by us, and subject to approval of counsel as to all legal details. 


1 Share Class ‘‘A’’ Convertible Pre‘erred stock at $34.00, to : 
Price yield approximately 7.35% $46.50 Per Unit 
14 Share Class ‘““B’’ Common stock at rate of $25.00 per share 


KEANE. HicsBie & COMPANY 


INCORPORATED 


BUHL BUILDING. DETROIT 
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Additional Issue 





25,000 Shares 
Electric Investors Inc. 


(A Maine Corporation) 


$6 Preferred Stock 


(No Par Value) 


Dividends payable quarterly February 1, May 1, August 1 and November1. Redeemable asa whole or in part, at 
the option of the Company, at any time upon thirty days’ notice at $110 per share and accumulated dividends. 





We summarize as follows the letter of Mr. S. Z. Mitchell, President of the Company: 


Business 


Earnings 


Purpose 
of Issue 


Equity 


Legal matters in connection with this issue of $6 Preferred Stock will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts of New York. 


Electric Investors Inc. was organized under the laws of the State of Maine in September, 
1924, and, on December 1, 1924, was consolidated with the Electrical Utilities Corporation 
which had been doing a similar business since 1909. Its principal business has been to 
acquire, for long term investment, securities of various kinds, especially the common 
stocks of successful and progressive public utility companies. 


The Company has also acquired, from time to time, for short term investment, securities 
of electric power and light companies, as well as those of companies in other lines of business. 
The revenue of the Company is derived from dividends and interest upon its investments, 
commissions received in connection with financial transactions, and profits realized from 
the sale of securities owned. 


Stockholders. in this Company enjoy certain advantages as respects inheritance taxes 
which are not obtainable by direct diversified investment. 


The Statement of Earnings for the twelve months ended September 30, 1928, shows, 
after the deduction of expenses, taxes and interest, a balance available for dividends of 
over 344 times the annual dividend requirements on all Preferred Stock presently to 
be outstanding, including this issue. All securities purchased are carried at cost; there- 
fore the stated earnings do not include any enhancement in the market value of the securities 
owned by the Company. Stock dividends are included as income at the market price 
on the date received. 


The proceeds from the sale of this $6 Preferred Stock will provide funds for the acqui- 
sition of additional interests in electric power and light companies, and for other cor- 
porate purposes. 


The Preferred Stock is followed by 890,591 68/100 shares of Common Stock and Sub- 
scription Receipts for 55,158 additional shares of Common Stock which together, at present 
market quotations, represent an equity in excess of $50,000,000. 


The market value, as of September 30, 1928, of the securities owned by the Company on 
that date was more than $77,000,000, which is equal to over $440 a share on the 175,000 
shares of $6 Preferred Stock presently to be outstanding, including this issue. 








This Stock is offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel and subject to authorization by stockholders 


at $99 per share and accrued dividends from November 1, 1928, to yield over 6% 


Chicago 








Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Additional Issue | 


25,000 Shares 


Federal Water Service Corporation 


$6.50 Cumulative Preferred Stock 
(No Par Value) 


Dividends payable quarterly on the first days of geet April, July and October. Entitled to cumulative dividends at 
the rate of $6.50 per share per annum. Preferred equally with all other outstanding shares of Preferred Stock, both as 
to assets and dividends. over the Class A and Class B Stock. Redeemable in whole or in part at the option of the Cor- 
poration on any dividend payment date, upon at least thirty days’ notice at $110 per share and accrued dividends. Upon any 
dissolution or liquidation of the Corporation, eatitled tc $100 per share and accrued dividends, plus a premium of $10 per 
share if such dissolution or liquidation be voluntary, before any distribution may be made to the holders of the Class A or 
Class B Stock. Holders are entitled to vote equally with holders of all other outstanding shares of Preferred Stock and with 
the holders of the Class A and Class B Stock, share and share alike, if at any time dividends shall be in arrears and unpaid 
on the Preferred Stock for eight quarterly periods, and until all such dividends in arrears shall have been paid. The Cor- 
Poration agrees to refund certain Pennsy!vania and Connecticut taxes not to exceed four mills, California personal property 
tax not to exceed four mills and Massachusetts income tax not to exceed six per cent., to resident holders upon timely and 
i] proper application. Transfer Agent: The New York Trust Company. Registrar: Central Union Trust Company of New York. 


FREE FROM PRESENT NORMAL FEDERAL INCOME TAX 











Business: Federal Water Service Corporation through its constituent companies supplies 
water for domestic and industrial purposes to many cities and communities in 
numerous states, including New York, New Jersey, Pennsylvania, West Virginia, Alabama, 
Ohio, Illinois, California, Oregon and Washington. The total population of the territories 
served is estimated to be in excess of 2,300,000. 





Capitalization: (As of October 8, 1928, including this additional issue of Preferred Stock) 





Authorized Outstanding 
Convertible 514% Gold Debentures, due July 1, 1957__ ° $12,994,500 
Cumulative Preferred Stock (no par value) __-------- 250,000 shs. ‘**103,500 shs. 
Class A Stock (no par value) _.....----------------- ***7,000,000 shs. 241,732 shs. 
Class B Stock (no par value) __..-_..---.------------ 600,000 shs. 130,000 shs. 


*Limited by the Indenture providing for the issue thereof. ** 20,345 shares—$7 Cumulative Preferred Stock; 
83,155 shares—$6.50 Cumulative Preferred Stock. *** 328,976 shares are reserved for conversion of Convertible 
5%% Gold Debentures, due July 1, 1957. + In addition fractional certificates aggregating 931 31-50 shares out- 
standing. The subsidiaries of the Corporation have funded debt of $78,944,200 and $19,820,400 of Preferred Stock 
outstanding in the hands of the public. Preferred Stocks are stated at par or at $100 per share if without par value. 


Earnings: The consolidated earnings of Federal Water Service Corporation and subsidiaries 
are officially reported as follows: 





Year Ended 














August 31, 1928 August 31, 1927 
rt TG iin ino i ici iii ciani ties a tac iad $14,182,764 $13,275,723 
Operating Expenses, Maintenance and Depreciation as pro- 

vided in Subsidiary Mortgages and Taxes___...-.------- 6,536,979 6,604,923 
pO eae Le es a RC. CP eee Sees See $ 7,645,785 $ 6,670,800 
Annual Interest and Dividend Requirements on Subsidiary 
Company Securities held by Public, and Reserve for Mis- 
I I a i isnt ncaa hacen eal sient wh eit 5,173,780 
PO LER LIE TAD SOL ENE Se EE II PRON $ 2,472,005 
Annual Interest Requirements on Entire Funded Debt of 
Federal Water Service Corporation. -___.---------------- 714,698 
Balance available for Preferred Stock Dividends and 
Amortization of Debt Discount__.....------------- $ 1,757,307 
Annual Dividend Requirements on Preferred Stock, in- 
| cluding this additional issue_-__-._-_----------------- $ 682,923 


| The net assets, based on conservative appraised values of the properties, after deducting all 
funded indebtedness and subsidiary preferred stocks, indicate over $300 per share on all out- 
standing Preferred Stock, including this additional issue. 

The above information is summarized from and is subject to the letter of a Vice-Presi- 


dent of the Corporation, to the Bankers. This stock is offered when, as and if received 
by us and subject to the approval of Messrs. White & Case, counsel for the Bankers. 


Price Per Share, $98.50 and Accrued Dividend, to Yield 6.60% 





A A a 


G.L.OHRSTROM& Co. 


‘sncon PoOaATEOS 


This information and these statistics, while not guaranteed have been taken from sources believed to be reliable. 
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NEW ISSUE Subscriptions having been received in excess of the entire amount of 
this offering, this advertisement appears as a matter of record only. 


Tax Exempt in Illinois 


30,000 Shares 
Altorfer Bros. Company 


(An Illinois Corporation) 


Peoria, Illinois 


Convertible Preference Stock 


s (No Par Value) 
Fully Paid and Non-Assessable Preferred both as to Assets and Dividends 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 








Dividends payable quarterly February 1, ey 1, August 1, and November 1, cumulative from November 1, 1928. Entitled te 
priority over the Common Stock as to dividends to the extent of $3.00 per share per annum and as to assets (in dissolution 
or liquidation) up to $50.00 per share and accrued dividends. Redeen able in whole cr in yart at the option of the 
Company at any time on 30 days’ pricr notice at $50.00 per share and accrued dividends. Convertible 
Preference Stock has full voting rights with the Common Stock. 





CONVERTIBLE SHARE FOR SHARE INTO THE COMMON STOCK OF THE COMPANY AT THE OPTION OF THE 
HOLDER AT ANY TIME PRIOR TO DATE OF REDEMPTION 





Transfer Agent: Registrar: 
Continental National Bank and Trust Company, Chicago First Trust and Savings Bank, Chicago 





THIS STOCK IS LISTED ON THE CHICAGO STOCK EXCHANGE 





The following information is furnished by Mr. Silas H. Altorfer, President of Altorfer Bros. Compang: 


BUSINESS: Altorfer Bros. Company is one of the world’s largest manufacturers of electric 
washing machines. The business was established in 1909 and has shown consistent growth. 
The assets have been built up almost entirely from earnings. The names ‘‘A BC” and 
“ALCO” are almost universally known as representing the highest value in washing machines. 
The product is distributed through 3,200 merchants in the United States and Canada. For 
12 consecutive years the Company has manufactured under contract the Fairday washers 
for Fairbanks, Morse & Company. The Company has recently contracted to manufacture 
and supply to Federal Electric Company, Chicago, the Fedelco Electric Washer, which is 
distributed through central stations of Middle West Utilities Company and its associated 
Companies, which serve 3,400 communities in the United States with electric light and power. 


CAPITALIZATION: Upon completion of present financing: 


Authorized Outstanding 
Convertible Preference Stock._....._.._____------------------- 30,000 shares 30,000 sheres 
Common Stock (No Par Value)_..__..-__---_-_----- ERP IPS. eomy ee 225,000 shares* 135,000 shares 


*30,000 shares will be reserved for the conversion privilege of the Convertible Preference Stock. 


ASSETS: The balance sheet of Altorfer Bros. Company as of September 30, 1928, giving 
effect to this financing, as certified by Gilbert B. Geiger, Certified Public Accountant, Peoria 
shows Current Assets of $1,191,050 as against total Current Liabilities of $190,059, the ratio of 
Current Assets to Current Liabilities being over 6 to 1. Net tangible assets were $2,124,261, 
or at the rate of over $70 per share of the Convertible Preference Stock. 


EARNINGS: For the three years and nine months’ period ended September 30, 1928, net 
sales and net earnings available for dividends of Altorfer Bros. Company, as shown by Gilbert 


B. Geiger, were as follows: 
Annual Earnings per share 





Year _ Net Sales Net Profit of Conv. Pref. Stock 
12 Monthe Ended December 31, 1925___.__.______- $2,691,749 $326,149 $10.87 
12 Months Ended December 31, 1926______________ 2,812,542 380,889 12.70 
12 Months Ended December 31, 1927_____________- 3,178,621 371,162 12.87 
9 Months Ended September 30, 1928__..._______-_ 2,560,898 289,108 12.85* 


*Based on 9 months’ earnings shown. 


Average annual net earnings for the three years and nine months’ period shown above 
were $364,615, or at the rate of $12.15 per share, which is over four times maximum annual 
dividend requirements on the Convertible Preference Stock. 


PURPOSE OF ISSUE: The proceeds of this issue of Convertible Preference Stock will be used 
to effect the redemption of the previously outstanding bonds and preferred stocks of the 
Company. 


This stock is offered for delivery when, as and if issued and received by us and subject to the approval of counsel. 


Price $46.50 per Share 


AC.ALLYN4»» COMPANY 


INCORPORATED 








The statements made above are not guaranteed, but are believed to be entirely reliable. 
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NEW ISSUE 





60,000 Shares 6% Cumulative Preferred Stock, Series A 
60,000 Shares Class A Stock 


Capital Administration Company, Ltd. 


(A Maryland Corporation) 


6% CUMULATIVE PREFERRED STOCK, SERIES A: $50 Par Value. Preferred as to assets in liquidation up to $50 per 
share (or upon certain conditions up to $55 per share) and accrued dividends, and as to cumulative dividends at the rate of 6% per 
annum payable quarterly on the first days of January, April, July and October. Redeemable in whole or in part at $55 per share 
and accrued dividends at any time on 30 days’ notice by mail. 


CLASS A STOCK: No Par Value. Non-Redeemable. Entitled to receive as a Class, 70% of the total dividends declared on the 
Class A and Class B Stock, Class B Stock receiving the remaining 30%. After Preferred Stock, has preference as to assets up to 
$20 per share over the Class B Stock and is entitled as a Class to 70% of remaining assets. 


Transfer Agents Registrars 
The New York Trust Company Central Union Trust Company of New York 
The National Shawmut Bank of Boston Old Colony Trust Company, Boston 
Capitalization 
(Upon completion of the present financing) 

Authorized Outstanding 

Preferred Stock, Cumulative, $50 Par Value— 230,000 Shares 
6%, Series A (this issue) 60,000 Shares 
Class A Stock, No Par Value (including this issue) *280,000 shares 60,000 Shares 
Class B Stock, No Par Value 240,000 Shares 240,000 Shares 


*Includes 50,000 Shares which may 4 issued for net less than $22.50 a share upon the exercise of option warrants 
which the Directors may authorize in connection with securities senior to the oferred Stock. 


For information regarding this issue, we refer to the letter of Mr. Melvin E. Sawin, President, from which he 
summarizes as follows: 


Business: Capital Administration Company, Ltd., has been organized under the laws of 
the State of Maryland to conduct a general investment trust business of the management type. 
Under the supervision of its Board of Directors, the resources of the Company will be invested 
and reinvested in domestic and foreign securities, providing sound investment through broad 
diversification and constant supervision of the securities held. 


Management: Security Management Company, formed in January, 1927, which is at present 
administering two successful investment funds, will manage the assets of the Company for a 
fixed fee, subject to the control of the Board of Directors of the Company, which consists of: 


AMBROSE BENKERT, WituraM 8. Gray, JR. 

Vice-President, Ames, Emerich & Co., Inc. Vice-President, Central Union Trust Company of New York. 
Linpsay BRADFORD, Ree Hauvuapay, 

Vice-President, The Farmers’ Loan and Trust Company Halladay & Company. 

IRVING FISHER, Epwin P. Maynarp, 

Economist, Yale University. Chairman of the Board, Brooklyn Trust Company. 
ArTEMUs L. GATEs, ME .vin E. Sawin, 

Vice-President, The New York Trust Company. Maynard, Oakley & Lawrence. 


All of the Class B Stock has been purchased for cash by Security Management Company and 
its Directors, the Bankers and their associates. The Certificate of Incorporation provides 
that in buying or selling securities for investment, the Company shall not dea! with any 
Director or any Corporation or firm in which a Director is interested as a principal. 


Assets: The Company will receive, as the proceeds of all the stocks presently to be issued, 
approximately $4,295,000. In order to increase the available funds of the Company, it is 
the present intention to create and sell an issue of $5,000,000 Debentures in the near future. 


A portion of this offering has been withdrawn for sale in London by Helbert, Wagg & Co., 
Limited, who will act as correspondents for the Company in the United Kingdom. 


We of fer these shares in the form of Allotment Certificates representing Units of one Preferred and one Class A Share, when, as and 
if issued and received by us and subject to the approval of counsel, Messrs. Satterlee & Canfield, for the Company, and 
Messrs. Van Vorst, Siegel & Smith, for the Bankers. It is expected that delivery will be made about November 


2, 1928 in the form of Allotment Certificates exchangeable for definitive Preferred Stock certificates and 
Class A Stock Certificates on February 1, 1930, or earlier at the Company’s option. 


Application will be made to list these Allotment Certificates on the Boston Stock Exchange 


Price $72 Per Unit 


Plus accrued dividend on the Preferred Stock 


| Ames, Emerich & Co., Inc. Bauer, Pogue, Pond & Vivian 


} The above information is taken from sources which we believe to be trustworthy, and while not guar- 
anteed by us, it constitutes data on which we have based our purchase of the securities offered. 
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55,597 Shares 


Pet Milk Company 


Common Stock 





CAPITALIZATION 


7% Cumulative Preferred Stock (par value $100) 
Common Stock (no par value)_...--...-.-.------ 


Presently 


Authorized to be outstanding 
ebededbecebnwee $5,000,000 $1,410,000 
sion naisie halal 1,000,000 shs. 450,000 shs. 





Copies of a letter from Mr. John A. Latzer, President, setting forth information regarding the Company and 
its Common Stock, may be obtained from the undersigned. Mr. Latzer gives the substance of this letter in part as 


follows: 


HISTORY AND BUSINESS 

“Pet Milk Company is one of the largest 
producers of evaporated milk in the world. 
Incorporated in Delaware in 1925, it is the 
successor to a business that was originally 
started in 1885 under the name of Helvetia 
Milk Condensing Company. The Company, 
with its subsidiaries, secured general distribu- 
tion throughout the United States, marketing 
its product under the trade-marked brand 
“Pet Milk.” The Company’s 28 main plants 
are well equipped and are favorably located 
with respect to the large markets for its 
product. Its business has increased approxi- 
mately one hundred percent in the last three 
years, accomplished largely through the con- 
struction and acquisition of additional plants. 
The management of the business remains un- 
changed. 


The total consumption of all brands of 
evaporated milk in the United States in- 
creased from approximately 10,000,000 cases 
in 1915 to over 24,000,000 cases in 1927. The 
volume of business in this product is greater 
than in any other article of canned foods. 


PURPOSE OF ISSUE 
The proceeds of the sale of this Common 
Stock will provide additional capital required 
as a result of the expansion in recent years. 


ASSETS 

The consolidated balance sheet of the Com- 
pany and subsidiaries, as of August 31, 1928, 
after giving effect to the sale of 815 shares of 
common stock already issued to employees 
and to the sale of this Common Stock, as 
certified by Messrs. Price, Waterhouse & 
Co., shows net tangible assets of $11,610,- 
620. Current assets shown thereon amount 
to $6,750,612, compared with current lia- 
bilities of $1,794,154, a ratio of over 3.7 to 1. 


EARNINGS 
The consolidated net profits of the Com- 
pany and its subsidiaries, after eliminating 
interest paid on money borrowed to the ex- 


tent replaced by the proceeds of this financing 
(such interest averaging $30,587 per annum) 
and after deducting (1) all charges, including 
ample provision for depreciation of physical 
property, (2) Federal income taxes at the rate 
of 12%, (3) dividend requirements on the pre- 
ferred stock now outstanding, and (4) the 
proportion of profits applicable to minority 
stockholdings in subsidiary companies, for the 
four years ended December 31, 1927, as 
certified by Messrs. Price, Waterhouse & 
Co., have been as follows: 


Per Share of 
Common Stock 


Year ended Net Profits presently to be 

December 31 as defined above outstanding 
1924 $821,315.81 $1.82 
1925 983 ,375.26 2.18 
1926 1,551,151.77 3.44 
1927 1 ,667 ,639.07 3.70 


Net profits, as defined above, for the eight 
months ended August 31, 1928, as certified by 
Messrs. Price, Waterhouse & Co., amounted 
to $602,270.28 (after the elimination of inter- 
est, as set forth above, amounting to $40,171), 
the equivalent of $1.33 per share of Common 
Stock presently to be outstanding. Net 
profits for the full current year, I estimate, 
will be smaller than those tor 1927. At the 
beginning of the year, stocks of evaporated 
milk held by manufacturers were larger than 
normal, which resulted in lower selling prices 
and a consequent reduction of profits during 
the first half of the year. Such surplus stocks 
have already been consumed and prices are 
now on a basis comparable with those of last 
year. Prospects for the future are favorable 
as the consumption of evaporated milk is in- 
creasing substantially and the Company’s 
plants are favorably located for economical 
production and distribution. 


The Company is currently paying dividends 
on the Common Stock at the annual rate of 
$1.50 per share, the latest dividend having 
been paid on October 1, 1928.” 





The Company has agreed to make application to list its Common 
Stock on the New York Stock Exchange. 


Price $37.75 Per Share 


This offering is made subject to allotment or prior sale and in all respects when, as and if issued and accepted by us and subject 
to the approval of Messrs. Sullivan & Cromwell, for the Bankers, and of Messrs. Wilfley, Williams, McIntyre & Nelson for the 
Company. It is expected that delivery of interim receipts or temporary or definitive stock certificates will be made on cr about Novem- 
ber 5, 1928 at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


LEHMAN BROTHERS 


The statements contained in the advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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New Issue 





$9,000,000 
Bellows Falls Hydro-Electric Corporation 


A part of the New England Power Association 


First (Closed) Mortgage 5% Gold Bonds 


Dated October 1, 1928. Due October 1, 1958. 


Interest payable April 1 and October 1 at the office of Harris, Forbes & Company, Boston and New. York, or at the Harris 
Trust & Savings Bank, Chicago. Redeemable at 103 and accrued interest through October 1, 1933; and thereafter at 
reducing premiums. Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Fully 
registered Bonds in denominations of $1,000 or authorized multiples. Coupon and fully rogistered Bonds 
interchangeable. Old Colony Trust Company, Boston, Trustee. 


Issuance has been approved by the Public Service Commissions of Vermont and New Hampshire 


TAX PROVISION: The Corporation agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% 
which it or the Trustee may be required or permitted to pay thereon or retain therefrom. 


The information regarding the Corporation, these Bonds and the security therefor is given in a letter signed by Mr. Frank D. 


Comerford, President of the Corporation, copy of which will be furnished upon request. This information is summarized in part 
as follows: 


The Bellows Falls Hydro-Electric Corporation, organized under the laws of Vermont, will be controlled 
through ownership of all its common stock by New England Power Association. The Corporation owns 
a modern hydro-electric generating station with an installed capacity of 60,000 h.p., located on the 
Connecticut River at Bellows Falls, Vermont. 


The entire output of the Corporation’s plant at Bellows Falls will be sold under contract. By far the 
most important is the contract with New England Power Company which provides for the taking of 
all power not required under other contracts for a period of thirty years. 


The issue of First (Closed) Mortgage 5% Gold Bonds will be secured, in the opinion of counsel, by a 
direct first mortgage on the entire fixed property of the Corporation now owned or hereafter acquired. 
In addition these Bonds will be secured by the deposit with the Trustee of the contracts with the New 
England Power Company and the Fall Mountain Electric Company. 


The New England Power Association has financed the construction of the Bellows Falls Hydro-Electric 
Corporation’s development at Bellows Falls and Walpole, which will represent a total cost of about 
$13,600,000. The Bellows Falls Hydro-Electrie Corporation will discharge its indebtedness out of 
the proceeds of this issue of $9,000,000 First Mortgage Bonds and an additional issue of its stock. The 
Vermont and New Hampshire Publie Service Commissions have approved this $9,000,000 bond issue 
and the mortgage indenture securing the bonds. Applications are pending before the Vermont and 
New Hampshire Public Service Commissions for the approval of the additional stock issue and action 
on these applications is deferred pending completion of the Vermont Public Service Commission’s 
appraisal of Bellows Falls Hydro-Electrie Corporation’s property. 


Estimated Earnings and Expenses 


Based on the income to be received from the sale of power under contract and based on the electrical 
output of the plant under average water conditions in the river, the Corporation has estimated that for 
the 12 months’ period from October 1, 1928, to September 30, 1929, the earnings and expenses will be 


as follows: 
RT aa I Spel pl a paren ek ie ble ce DA LAI tanger $1,212,000 
Operating expenses, maintenance and taxes (not including Federal 
A NIE civ ceca: Sa cies 79 lag hes ihe ella aal ll. Ss cc toca vs ted sbi aap od a 255,000 
ee asin asa a ms thsnmenindidcstilehginieihdataleiee dibidtn Bis debate iempltasiiielitheiis $957,000 


Annual interest charge on $9,000,000 First Mtge. 5% Bonds (thisissue) 450,000 
Balance available for dividends, depreciation, etc___._.___-_------ $507,000 
Net Earnings as Above Indicated Are Over 2.1 Times Such Annual Charges 
The Book Value of the Corporation’s property upon completion of the present development will be about 


$13,600,000. Barker & Wheeler, of New York, independent engineers, have established a reproduction 
value for the entire property in excess of this amount. 


We Recommend These Bonds for Investment 
Price 98 and Interest, Yielding Over 5.12% 


Bonds are offered for delivery when, as and if issued and received by us and subject to approval of 
all legal details by our counsel. Temporary Bonds are expected for delivery on or about November 1, 1928 


Harris, Forbes & Company Chase Securities Corporation 


Bankers Company of New York Baker, Young & Co 
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New Issue 





$10,000,000 


Republic of Cuba 


Public Works 544% Serial Certificates 


Duel $3'720 000 December 31, 1931. 
Dated July 1, 1928. $3,750,000 June 30, 1932. 


Total authorized amount $60,000,000, issuable in series in the following amounts and maturities: $5,000,000 due Dec. 31, 1930; 
$5,000,000 due June 30, 1931: and $6,250,000 due Dec. 31 and June 30 each year from Dec. 31, 1931 to June 30, 1935, both inclusive. 
To be presently outstanding, $10,000,000 (this issue). 


The Serial Certificates are not redeemable prior to their respective maturities. 


Coupon Certificates in denomination of $1,000. Principal and semi-annual interest (June 30 and December 31) payable in gold coin 
of or equivalent to the present standard of weight and fineness of The United States of America gold coin at the Chase National 
—— of the City of New York in New York City or Havana, at the holders’ option, without deduction for any Cuban taxes present 
or future. 





The following information regarding these Certificates is from information furnished by His Excellency 
Santiago Gutierrez de Celis, Secretary of the Treasury of the Republic of Cuba, and other official sources: 


SECURITY:—The Public Works 544% Serial Certificates constitute direct obligations of the 
Republic of Cuba, under agreement ratified and approved by the Cuban Congress 
by Law published in the Official Gazette on June 29, 1928. They are expressly secured by a first 
preferential lien and charge to the extent required for payment of principal and interest in each fiscal 
year, on 90% of the normal revenues collected from certain taxes as provided by the Cuban Public 
Works Law of July 15, 1925. The Republic agrees to set aside in a special account in each such fiscal 
year 90% of the collections from the pledged revenues until the amount so set aside shall equal the 
amount required in each year for the payment of principal and interest of these Serial Certificates. 


PLEDGED REVENUES:—tThe revenues pledged as security for these Certificates include the 

tax imposed on automobiles and other vehicles, importation of gasoline, 
one-half per cent tax on sales and gross receipts, the surcharge on customs duties, the tax on the 
export of money or its equivalent, the tax on the rent and income of real property or property rights 
and 50% of the excess territorial tax. Also provision is made in the Public Works Law of July 15, 
1925, for including annually in the General Budget of the Nation an amount as a contribution to 
by Ba ye Fund for Public Works which, in accordance with the provisions of said law, may aggregate 

,000,000. 


The amounts collected from the taxes under the Public Works Law in the first three fiscal years, 
and the official estimates of the normal revenues to be derived from such taxes for each fiscal year 
of the ten-year period ending June 30, 1935, are as follows: 


Year Ending June 30 Net Amount Collected Official Estimates 
ES EE ae eer ae eee ee Oe $12,097 ,749.40 $10,000,000 
ae ae ao NA Mach SO as oe So th Doli: se we Sn'an sad ow ts ne te tn eng 18,776,770.06 16,000,000 
SERENE aeRO ae CNS ly oP aS pcre 16,900,000.00* 16,000,000 


insect Tals -orosiooelkaeac i hala 18,000,000 


*Approximate after estimating certain deductions. 





PURPOSE OF ISSUE:—The Public Works Law of 1925 contemplates a comprehensive program 

of improvements national in character and of great economic importance 
to Cuba. The program includes the construction of the great Central Highway of over 700 miles 
in length, traversing the island and connecting the various Provinces with Havana; the construction 
of water works, bridges, sewer and drainage systems, public schools and public buildings. The 
Public Works Serial Certificates are issued to refund indebtedness of the Republic incurred for work 
completed and accepted in accordance with the provisions of the Public Works Law. 


GENERAL:—The present population of the Republic of Cuba is estimated in excess of 3,500,000. 

The total funded debt of the Republic as of the end of the fiscal year, June 30, 1928, 
was $93,443,600, of which $83,379,300 was external. Floating indebtedness as of the same date 
amounted to approximately $4,500,000. During the five fiscal years ended June 30, 1927, the 
ordinary revenues of the Government exceeded the ordinary expenditures by over $22,500,000. Pre- 
liminary figures for the year ending June 30, 1928, indicate that the ordinary revenues of the Govern- 
ment will exceed the ordinary expenditures. The currency in general circulation, in Banks and in 
the Tresaury of the Republic as of June 30, 1928, was estimated to be more than $240,000,000. 


All offerings are made subject to prior sale. Legal details in connection with these Certificates have been passed upon by Messrs. 
Rushmore, Bisbee & Stern, of New York, and on questions arising under Cuban laws by Dr. Antonio Sanchez de Bustamante 
and on paaeee Hernandez Y Cartaya, of Havana. It is expected that temporary or definitive certificates will be delivered in 
the first instance. 


Price 9934 and Interest to yield over 542% 


Chase Securities Corporation Blair & Co., Inc. 
The Equitable Trust Company Continental National Company 


OF NEW YORK 


The statements presented above have been received from official sources, 
October, 1928 but are in no event to be considered as representation made by us. 
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$25,000,000 
Republic of Peru 


Peruvian National Loan, 6% External Sinking Fund Gold Bonds, Second Series 


A substantial amount of this issue has been reserved for sale in Europe, through Pierson & Co., the 
Netherlands Trading Society, Mendelssohn & Co., and De. Twentsche Bank, Amsterdam, and through 
the Credit Suisse, Switzerland. 


An issue of £2,000,000, principal amount, of Sterling bonds constituting a part of the Second Series of 
the Peruvian National Loan, is being offered in London through Seligman Brothers Ltd. and The 
National City Company 
Dated October 1, 1928 Due October 1, 1961 


Interest payable April 1 and October 1. Redeemable in whole or in part, at the option of the Republic, on any interest date, on 60 days’ published 
notice, at principal amount and accrued interest. Principal and interest payable in United States gold coin of the standard of weight and fine- 
ness existing October 1, 1928, in New York City, at the principal office of either of the Fiscal Agents, J. & W. Seligman & Co. and The 
National City Bank of New York, without deduction for any Peruvian taxes present or future: also payable, at the option of the 
holder, in pounds sterling in London, in Dutch guilders in Amsterdam, or in Swiss frances in Zurich or Basle, at the offices of the 
Paying Agents in such cities at the buying rate of the paying agents making such payment for dollar sight exchange on New 
York at the time of payment. Bonds in coupon bearer form in denominations of $1,000 and $500. Second Series, 
including the Sterling bonds, limited to $50,000,000 poche amount or the equivalent in pounds sterling at par 
of exchange. 


A cumulative sinking fund will be provided, calculated to retire all Second Series Bonds by 
maturity through semi-annual drawings by lot for redemption at their principal amount and 
accrued interest. 





His Excellency, Senor don Manuel G. Masias, Minister of Finance 
of the Republic of Peru, has summarized his letter to us as follows: 


Purpose of the Loan: These bonds will constitute part of a Second Series of the Peruvian National Loan which 

- Loan has been authorized for the purpose, among others, of refunding the entire external 
secured debt of the Republic. The proceeds of the second series bonds will be used primarily for retiring by purchase or redemp- 
tion certain of the external secured loans of the Republic. The remainder will be used for (1) the repayment of short term indeb- 
edness of the Republic, contracted for objects included within the purposes of the Loange (2) the construction and improvement 
of dock and shipping facilities in the harbor of Callao, and (3) capital expenditures for public works. The bonds will be issued 
under the Fiscal Agency and Loan Agreement dated December 1, 1927, and an agreement supplemental thereto dated October 
1, 1928. 





Security: These bonds will be direct obligations of the Republic of Peru, which will pledge its full faith and credit for the 
payment thereof and which has covenanted, among other things, so long as any bonds of the Peruvian National 
Loan are outstanding, (1) not toissue, assume or guarantee any loan or obligations secured by a lien on its revenues nor, without 
the consent of the Fiscal Agents, on its assets, unless prior thereto bonds of the Peruvian National Loan of all series shall be 
given a lien on such revenues or assets, subject only to liens existing December 1, 1927 and still in force, if any, and (2) if it 
shall issue, assume or guarantee any funded debt, secured or unsecured, whereby the maximum annual service charges on its 
entire funded debt, external and internal, and not repurchased and held for retirement, are increased to more than one-third 
of its average annual gross revenues for the three fiscal years next preceding the date of such issue, assumption or guaranty, 
then all revenues collected by or deposited with the Caja de Depositos y Consignaciones (referred to below as the Caja) shall 
automatically become subject to a lien in favor of the bonds of the Peruvian National Loan, subject only to liens existing Decem- 
ber 1, 1927 and still in force, if any. 


Pursuant to law effective January 1, 1928 the Caja is now charged with the collection or receiving the deposit of revenues the 
gross proceeds of which averaged, for the three fiscal years 1925, 1926 and 1927, $20,794,259 per annum, of which the revenues 
available, under such law, for the service of First Series bonds and Second Series bonds presently to be outstanding averaged for 
such three years’ period $17,190,663 per annum, or 2.88 times, and for 1927 amounted to $19,413,666, or 3.26 times the service 
charges on such First and Second Series bonds. The Caja has covenanted to apply monthly all available moneys as collected or 
deposited to the payment to the Fiscal Agents of the service charges on all bonds of all series of the Peruvian National Loan 
outstanding before making any disbursement thereof for other purposes. 





General: The total public debt of the Republic as of June 30, 1928 was equivalent to approximately $128,521,695, of 
which $97,274,562 was external funded debt (conversions of Peruvian pounds made at the average rate 
of exchange for the first six months of 1928). The total annual service charges on the external funded debt were, before the 
issue of Second Series bonds, approximately $8,502,478, or about 21.26% of the Republic’s revenues for 1927, and on the entire 
funded debt $9,884,448, or 24.72% of such revenues. The plan tentatively agreed upon by the Republic and Fiscal Agents for 
the retirement of external secured loans with part of the proceeds of these and the Sterling bonds results in an increase of about 
$400,000, in the annual debt service of the Republic by reason of this and the Sterling issue. 





Note: Conversions of Peruvian pounds into dollars have, unless otherwise stated, been made at the rate of $3.83 per Peruvian pound, the average 
rate for the period 1925, 1926 and 1927. The present value of the Peruvian pound is about $4.00. Conversions of pounds sterling into dollars have 
been made at the rate of 34.8665 per pound sterling. 





These Bonds are offered when, as, and if issued and received by us, subject to allotment and prior sale and to the approval of our counsel, Messrs. 
Cravath, de Gersdorff, Swaine & Wood of New York and associate Peruvian counsel. It is expected that delivery, in the form of interim certifi- 
cates or temporary bonds, wil! be made about November 2, 1928. 


Application will be made in due course to list these Bonds on the New York Stock Exchange. 


Price 91 and Accrued Interest. Average Yield 6.85% 


J. & W. Seligman & Co. The National City Company 
Blyth, Witter & Co. 
Continental National Company J. Henry Schroder Banking Corporation 


E. H. Rollins & Sons Graham, Parsons & Co. 
F. J. Lisman & Company Ames, Emerich & Co. 


Incorpcrated 





The above statements are based on information received vy cabie, from official and other sources. While not 
guaranteed, we believe them to be reliable, but they are in no event to be construed as representations by us. 
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MODERN INDUSTRY 


Its Sound Financial Position 
WW 


Large cash resources, no funded debt and 
no bank loans is the condition revealed by 
the balance ‘sheets of more industrial com- 
panies than ever before. 


In a large measure this is due to sound 
advice in the adjustment of capital struc- 
ture to contemporary business methods. 


Our broad experience, covering 25 years, has 
proved valuable to many growing industries. 


‘ESTABLISHED 1903 


JOHN BURNHAM &6 COMPANY 


INCORPORATED 


Investment Securities | 
120 SOUTH LA SALLE STREET. 


CHICAGO 





IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 





























in anciall 
TONITL. 











VOL 127. 


SATURDAY, OCTOBER 27 1928. 


NO. 3305. 








Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska_-__-.---.-- $10.00 $6.00 
Sy nn Or I oo is hb chan bo ba aerenid 11.50 6.75 
Other foreign countries, U. 8. Possessions and territories... 13.50 7.75 


The following publications are also issued. For the Bank and Quota- 
tion Record the subscription price is $6.00 per year; for all the others is 
$5.00 per year. For any three combined the su iption price is $12 per 
year. and for the whole five combined it is $20 per year. 

CoMPENDIUMS— MONTHLY PUBLICATIONS— 
Pusuic UTILITY—(semi-annually) BANK AND QUOTATION RECORD 
Raitway & INDUSTRIAL—(four a year) MONTHLY EarRnincs REcorRD 
STATE AND MuUNICcIPAL—(semi-annually) | 


Terms of Advertising 


Transient display matter per agate line_._............-.-------- 45 cents 
Contract and Card rates 


Cuicaeo Orrice—lIn charge of Fred. H. Gray, Western Representative 


208 South La Salle Street, Telephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. C, 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 








Published every Saturday morning by WILLIAM B. DANACOMPANY. 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs; 
Treas., William Dana Seibert: Sec_, Herbert D. Seibert. Addresses of all, Office of Co. 








The Financial Situation. 

It is gratifying to find on the eve of the election 
(election day being now only 10 days away) that 
business activity continues unimpaired. As far as 
the basic trades are concerned, and particularly 
the steel industry, there are no signs of slackening in 
any direction. On the contrary, the volume of busi- 
ness continues exceptionally large and the accounts 
of the trade papers are becoming more glowing, 
rather than less. The point deserves emphasizing, 
and is worthy of iteration and reiteration, because 
the present experience is in such sharp contrast 
with four years ago when the late Senator LaFol- 
lette, running as an independent candidate for Presi- 
dent on a radical platform, injected some new issues 
into the campaign and when, as we have frequently 
shown in these columns, business suffered a very 
notable slump, the steel trade especially being in 
the dumps. 

To-day no unsettlement of any kind is in evidence, 
and if apprehension exists anywhere lest the result 
of the election have an unfavorable effect on trade 
and industry, no trace of the misgivings is to be 
found in current trade reports or in the course of 
trade itself. The accounts regarding the steel in- 
dustry could hardly be any more optimistic or any 
more encouraging. The “Iron Age” of this city 
tells us that “the fundamental strength of the iron 
and steel markets is emphasized by continued ad- 
vances in primary materials. Prices of pig iron, 
scrap and coke have made fresh gains, giving added 
support to an already strong situation in finished 
steel.” It is added that “the pressure of steel pro- 
ducers to increase output has magnified the scarcity 
of scrap, and a consequent driving of blast furnaces 
to obtain a compensating increase in pig iron ton- 
nage has created extra demands for furnace coke.” 





It appears that heavy melting scrap at Pittsburgh 
has advanced another 25c. to $18.00 a ton, an in- 
crease of $4.00 a ton since the third week in July 
and the highest price since September 1926. Fur- 
nace coke at Connellsville, after rising 10c. a ton last 
week, has gone up another 15c. to $2.90. The pig iron 
market, it is pointed out, is also feeling the effects 
of the enlarged needs of steel companies. Their re- 
fusal to sell their surplus supplies has created a 
shortage of basic iron in the Valleys. 

The same authority says that prices for bars are 
especially strong in Eastern markets where many 
buyers face the necessity, it is averred, of paying 
2c. at Pittsburgh, contrasted with 1.90c. to 1.95c. 
paid by contract customers for the current quarter. 
“At Chicago, specifications again exceed shipments, 
after a noticeable drop a week ago, and new business 
is slightly above the average of the past twelve 
weeks. Chicago prices for plates, shapes and bars 
are stronger, with 2c. rapidly giving way to 2.10c., 
an advance of $2.00 a ton.” Steel production, the 
“Age” reports, still holds close to 90% of capacity. 
For the first time in many months the “Iron Age” 
pig iron composite price is higher than at the cor- 
responding date a year ago. It ig now $17.92 a ton 
as against $17.04 on July 24 and comparing with 
$17.84 a year ago. The composite price of finished 
steel is 2.362c. a pound, against 2.348 a month ago 
and comparing with 2.293c. a year ago. 

From other quarters also the accounts continue 
very favorable. As one instance, the price of cop- 
per under the influence of an active demand has 
twice advanced the present week and is now 1534¢. 
This is the highest price for that metal in 5 years 
or since May 1923. One of the main supports of 
the steel trade has been the activity and prosperity 
of the automobile industry. This makes it impor- 
tant to note that automobile production still remains 
on a large scale, far in excess of what it was a year 
ago. The statistics for the month of September have 
just been made public and from these it appears that 
the production of motor vehicles in the United 
States in September the present year reached 413,- 
722 against only 260,387 in September last year. 
For the nine months ending with September the 
production (factory sales) is given as 3,469,075, as 
against 2,906,672 in the corresponding nine months 
of 1927. 

The “Iron Age” in its review of the iron and steel 
markets makes the observation that railroad equip- 
ment inquiries have been increasing and that car 
scarcity is being reported for the first time in sev- 
eral years. Furthermore, that extensive orders for 
new cars have been placed. These statements pos- 
sess a significance that may be easily overlooked. 
The prospects of the railroads are brighter than they 
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have been for a long time. With bounteous harvests 
of all the leading productions of the farm assured, 
there is the certainty of a large tonnage in agricul- 
tural products. At the same time there is now also 
an increase in the coal tonnage, which ever since the 
great strike of last summer at the unionized soft 
coal mines throughout the country has been on a 
greatly reduced scale, consumers and dealers alike 
having stocked up in advance of the strike and it 
having been found difficult to work off these accu- 
mulated supplies. 

For a long time the quantity of coal mined was 
running smaller even than during the strike period 
of last year, the large stocks on hand furnishing the 
explanation. But this state of things has now 
changed, and the quantity of coal mined and shipped 
is at last running well ahead of the reduced output 
of a year ago. For the week ending September 29 
the soft coal production the present year, according 
to the Bureau of Mines, was 11,056,000 tons, against 
10,059,000 tons in the corresponding period in 1927; 
for the week ending Oct. 6 the production was 11,- 
039,000 tons against 10,286,000 tons; for the week 
ending Oct. 13 11,279,000 tons against 10,550,000 
tons while for the week ending Oct. 20 the output 
is estimated at 10,900,000 tons, against 10,245,600 
tons. 

This enlarged output of coal means much to the 
railroads inasmuch as the previous contraction in 
the shipments of coal was in many cases an impor- 
tant factor in reducing railroad revenues. The 
earnings returns of the railroads for the month of 
September have begun to appear the present week 
and as a rule they make much better comparisons 
with a year ago than was the case in the months 
preceding and it may be taken for granted that 
the comparisons for the month of October will be 
still better. Improving revenues are now the order 
of the day with the railroads—always speaking of 
the roads collectively, and barring isolated instances 
of exceptions to the rule. The statistics of carload- 
ings are a tell-tale in that respect. These loadings 
have recently been running, not only larger than 
a year ago, but in a few instances also larger than 
two years ago. Thus for the week ending Oct. 6 
the loading of revenue freight on all the railroads 
in the United States reached 1,186,598 cars, against 
1,102,994 cars in the corresponding week of 1927 
and 1,174,928 cars in the corresponding week of 
1926. For the week ending Oct. 13 the loadings ag- 
gregated 1,190,127 cars as against 1,120,007 cars in 
the corresponding week of 1927 but comparing with 
a slightly larger total in 1926, namely, 1,202,780 
cars. 





While the foregoing pictures the bright side of the 
business situation, on the other hand the rising tide 
of speculation in the stock market furnishes grow- 
ing ocasion for concern and anxiety. It is impos- 
sible to avoid discussing the subject of brokers’ 
loans, since the speculative fever keeps week by 
week rising higher and still higher, thereby swelling 
vet further the inordinate amount of bank credit 
absorbed in support of it. The present week brok- 
ers’ loans have expanded in amount of another $107,- 
903,000, establishing a new peak figure in all time, 
and constituting one of the largest weekly additions 
in recent times. It follows successive increases in 
varying amounts in each of the eight weeks preced- 
ing, making the ninth week of the series, the total 


addition for these nine weeks being no less than 
$571,162,000. 

The grand aggregate of these loans to brokers and 
dealers (secured by stocks and bonds) by the 45 re- 
porting member banks in New York City now (Oct. 
v1) stands at $4,772,293,000, against $3,343,777,000 
on Oct. 28 last year, the expansion for the 12 months 
thus having been $1,428,516,000, an increase of over 
40% as compared with a total itself already swollen 
to undue proportions. In the past week’s further in- 
crease of $107,903,000, all the different classes of 
loans have shared, the loans made by the reporting 
member banks for their own account rising from 
$890,251,000 Oct. 17 to $957,397,000 Oct. 24; the 
loans made for account of out-of-town banks from 
$1,733,240,000 to $1,736,811,000 and the loans for 
account of others from $2,040,899,000 to $2,078,085,- 
000. There seems to be no limit to the expansion in 
the last named class—the bootleggers’ loans; though 
they are already above the two billion dollar mark, 
they yet keep on expanding week by week. At $2,- 
078,085,000 comparison is with only $971,475,000 at 
the corresponding date (Oct. 26) a year ago. 

There has been no increase in member bank bor- 
rowing at the Federal Reserve Banks in face of the 
further absorption of bank credit in brokers’ loans. 
This is satisfactory as far as it goes, though there is 
really no need for larger borrowings, so long as the 
Federal Reserve Banks, repeating their ill advised 
venture of a year ago, keep putting increased 
amounts of Reserve credit at the disposal of the 
member banks through purchases of bankers accept- 
ances in the open market and by enlarging their hold- 
ings of U. 8. Government securities. Moreover, as 
we pointed out a week ago, large Government de- 
posits with the member banks have served further 
to lessen the occasion for member bank borrowing. 
A week ago, when member bank borrowing at the 
Reserve institutions fell from $993,402,000 to $935,- 
810,000 we pointed out that additions to Government 
deposits must have played an important part in the 
reduction. We showed that in the case of the 45 
reporting member banks in New York City there 
had been an increase in these Government deposits 
from $17,392,000 Oct. 10 to $57,792,000 Oct. 17 and 
in the case of the 43 reporting member banks in 
Chicago an increase from $4,248,000 to $11,261,000. 
We did not then have the figures for the entire body 
of 632 reporting member banks, but they became 
available on Monday of the present week, and from 
them it appears that Government deposits were 
added to in the huge amount of $125,497,000, repre- 
senting the proceeds of the new issue of Treasury 
certificates allotted to a total of $308,807,500. 

The present week these Government deposits have 
been drawn down somewhat, but still remain large, 
the amount for the reporting member banks in New 
York City standing at $43,154,000 against $57,792,000 
last week, and the amount for the Chicago reporting 
member banks at $8,408,000 against $11,261,000. 
Member bank borrowings at the 12 Reserve institu- 
tions has also again moved somewhat lower, though 
the decrease is relatively small, and has been off- 
set by additional purchases in the open market of 
almost the same amount. In other words the dis- 


count holdings of the 12 Reserve institutions the 
| present week are $911,927,000 against $935,810,000 a 
i week ago, being a decrease of $23,883,000, but the 
holdings of acceptances are $401,478,000 against 
$379,409.000, an increase of $22,069,000. The hold- 
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ings of U. 8S. Government securities changed only a 
trifle during the week and the result is that the to- 
tal of the bill and security holdings representing 
the amount of Reserve credit in active use, is almost 
as large as a week ago, being $1,548,182,000 as 
against $1,551,864,000. 

As showing how far this process has gone of plac- 
ing Reserve credit at outside disposal, at a time when 
speculation in the stock market has run mad, and 
Reserve credit ought to be withdrawn, if possible, 
instead of being forced into use, we may note that 
the holdings of acceptances now at $401,478,000 com- 
pare with only $161,847,000 on Aug. 8, being an 
addition of $239,631,000 and the holdings of Gov- 
ernment securities at $231,047,000 compare with 
$207,868,000, being a further addition of $23,179,000 
and making a combined addition of $262,810,000. 
At the Federal Reserve Bank of New York the hold- 
ings of acceptances fell during the week from $131,- 
402,000 to $121,454,000, but the holdings of Govern- 
ment securities increased from $49,240,000 to $50,- 
532,000. Member bank borrowings in New York fell 
during the week from $298,309,000 to $247,253,000. 
The acceptance holdings of the New York Reserve 
institutions at $121,454,000 Oct. 24 compare with 
only $32,170,000 on Aug. 8 and the holdings of Gov- 
ernment securities at $50,532,000 compare with 28,- 
501,000 Aug. 8, being a combined increase in these 
two items at this centre of $111,315,000. That is the 
way the Reserve authorities are supplying fuel to 
the speculation. 





In the stock market prices have continued to move 
upward on the whole, though with downward re- 
actions in some of the market leaders, the frenzied 
speculation which has been in progress so long hav- 
ing continued unabated. The market as a whole 
tended lower on Saturday and on Monday, while yet 
many individual stocks moved sharply upward, and 
displayed marked buoyancy on Tuesday and Wednes- 
day, the whole market then rising with great celer- 
ity, but became weak and irregular on Thursday as 
a result of extensive profit-taking sales and some 
bearish demonstrations induced by an advance in the 
call loan rate on the Stock Exchange in the after- 
noon to 8%. Yesterday the further large expansion 
in brokers’ loans was an unfavorable feature and led 
to renewed bearish demonstrations, besides which 
traders thought they detected selling by pools who 
had been active in advancing prices, but wanted to 
dispose of their holdings before Election Day came 
around. As a consequence, further sharp declines 
occurred, after which, however, prices were again 
bid up. 

Transactions have again been large and especially 
so when the market boiled all around and prices 
fairly leaped upward. The ticker was often 5 to 25 
minutes late. On Saturday last the sales aggregated 
2,342,810 shares; on Monday they were 4,021,340 
shares; on Tuesday 4,403,450 shares; on Wednesday 
4,766,800 shares; on Thursday 4,421,310 shares, and 
on Friday 4,516,400 shares. On the New York Curb 
Market the dealings aggregated 1,046,800 shares on 
Saturday; 1,142,700 shares on Monday; 1,150,100 
shares on Tuesday ; 1,357,900 shares on Wednesday ; 
1,304,100 shares on Thursday, and 1,249,500 shares 
on Friday. 

On the whole, the speculation displayed the same 
characteristics as in preceding weeks. New special- 
ties were brought forward from day to day and boost- 








ed up with great rapidity, the advances reaching 
5, 10, 15, 20 and even 25 points. While this was 
taking place in these new specialties, extensive prof- 
it-taking occurred in other parts of the market, the 
manipulation in the new specialties serving as a 
cover for the selling elsewhere. As a few illustra- 
tions of new favorites that were rapidly advanced, 
we may mention Western Union Telegraph which 
kept moving up all week, aud on Thursday rapidly 
shot up, advancing from 175 to 18314 and yesterday 
advanced still further, touching 191, with the close 
at 184 against 155 the close on Friday of last week. 
R. H. Macy, after opening yesterday at 16814 ex- 
dividend, was rapidly bid up to 173 and closed at 
16614 against 14214 on Friday of last week. Best 
& Co., another department store stock, went through 
a similar performance, rising yesterday from 913% 
at the opening to 9914 and closing at 95% in com- 
parison with 89% the closing price the previous Fri- 
day. National Dairy stock yesterday jumped from 
113% at the opening to 11814 and closed at 115 as 
against 11314 the close the previous Friday. Nu- 
merous other instances of the same kind might be 
mentioned of shares that were whirled upward with 
great rapidity either yesterday or on some preceding 
days of the week, and served to give strength to the 
market at times when extensive selling was being 
done in other stocks. In the course of the upward 
movement a whole host of stocks established new 
high record figures for the year, some of the more 
prominent of these (aside from the copper shares 
mentioned separately further below), being as fol- 
lows: 


Abraham & Straus 

Allied Chemical & Dye 
American Chicle 

American Express 

American & Foreign Power 
American International Corp. 
American Radiator 
American Smelt. & Refining 
Atlantic Refining 

Barnsdall Corp. class A 


Mathieson Alkali Works 
May Department Stores 
Mid-Continenta] Petroleum 
Montgomery Ward 

Murray Body 

Nat’l Enameling & Stamping 
National Tea 

Phillips Petroleum 
Pillsbury Flour Mills 

Pure Oil 


Best & Co. Real Silk Hosiery 
Brooklyn Edison Royal Dutch Co. (N. Y. Shares) 
Byers & Co. Shell Transport & Trading 


Shell Union Oil 
Shubert Theatre 
Simmons Co. 
Sinclair Consol. Oil 


Calumet & Arizona Mining 
Chandler-Cleveland Motors 
Commercial] Solvents 
Electric Autolite 


First National Stores Skelly Oil 
Granby Consol. Mines Union Carbide & Carbon 
Internat’] Business Machines United Biscuit 


U.S. Industrial Alcohol 
U.S. Smelting & Refining 
U.S. Steel 

Victor Talking Machine 
Western Union Telegraph 
Willys-Overland Motors 


International Cement 
Johns-Manville 
Keith-Albee-Orpheum 
Kroger Grocery & Baking 
Life Savers 

Ludlum Steel 

Mallinson & Co. 


The copper shares have again been the star per- 
formers and the upswing in these has been really 
of sensational extent in many instances. The stimu- 
lating agency has been the fact that the price of the 
metal has been marked up on two separate occasions 
during the week, carrying the price to 1534c., the 
highest figure recorded since 1923. In the further 
rise of the week, virtually every one of the copper 
shares has advanced to the highest figure of the 
year, the list of the stocks distinguished in that way 
including Anaconda Copper, Butte Copper & Zinc, 
Cerro de Pasco Copper, Chile Copper, Kennecott 
Copper, Miami Copper and Seneca Copper In the 
reaction, however, Anaconda Copper closed yester- 
day at 87, the same as on Friday of last week; Ken- 
necott Copper closed at 120 against 11214; Greene 
Cananea at 135 against 13214; Calumet & Hecla at 
42% against 427%; Cerro de Pasco at 102 against 
10314; Chile Copper at 581% against 5714; Granby 
Copper at 73 against 703g, and American Smelt- 
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ing & Refining at 26534 against 268. In the steel 
group, U. 8. Steel common had many ups and downs, 
this stock usually following the course of the general 
market and frequently being the leader in any re- 
covery after a sharp break. It closed lower yester- 
day at 15914 against 16234 on Friday of last week, 
the same as most of the other steel shares; Bethle- 
hem Steel closed yesterday at 655% against 6814; Re- 
public Iron and Steel at 78 against 823g; Inland 
Steel at 701% against 7114, and Ludlum Steel at 79 
against 815%. 

The latter part of the week the oil stocks were 
taken in hand and moved up on the theory that the 
oil trade was slowly getting into better shape. At- 
lantic Refining, which last week enjoyed such a sen- 
sational rise on news of a split-up of the shares on 
the basis of 4 to 1, closed yesterday at 221 against 
195 the previous week; Marland closed yesterday at 
431% against 39% the previous Friday ; Standard Oil 
of N. J. closed at 47 against 4614 and Standard Oil 
of N. Y. at 36 against 353g; Pure Oil closed at 2714 
against 2614 and Sinclair Consolidated at 35% 
against 30. In the motor stocks General Motors 
did not respond yesterday to the very favorable in- 
come statement submitted by the company for the 
September quarter and for the first nine months of 
the year. Along with the other motor stocks, it 
shared in yesterday’s downward reaction, which was 
a feature of the day in certain parts of the market, 
though not in all parts. General Motors closed yes- 
terday at 216 against 22214 the close the previous 
Friday. Chrysler closed yesterday at 127 against 
13334 the previous Friday ; Studebaker at 76 against 
83; Packard at 94 against 98; Nash at 9114 against 
9214; Hudson at 82 against 89, and Hupp at 7214 
against 7614. In the rubber group, Goodyear Tire & 
Rubber was quoted yesterday ex-rights worth 744@ 
8 and closed at 7614 against 8214 on Friday of last 
week when the rights were still on; U. S. Rubber 
closed at 3834 against 41 and the preferred at 
68 against 69 and B. F. Goodrich at 80% 
against 8314. 

In the high-priced specialties, the movements have 
again been wide and somewhat erratic, they often be- 
ing under pressure. Most of them show substantial 
losses for the week. International Nickel closed 
ye. terday at 17134 against 184 the close the previous 
Friday; Montgomery Ward & Co. closed at 335% 
against 349; Radio Corporation of America at 22514 
against 258; Sears, Roebuck & Co. at 15414 against 
158144; American Can at 107% against 11014; Vic- 
tor Talking Machine at 134 against 142; Reynolds 
Tobacco new class B at 146 against 14714; Allied 
Chemical & Dye at 22114 against 232; Union Carbon 
& Carbide at 191 against 18914; Murray Corp. at 
10644 agairst 121; American Express at 245 against 
26432; Warner Brothers at 11034 against 11634; 
American Tel. & Tel. at 1791 against 17954, and 
General Electric at 167 against 17414. 

In the railroad list there has been another burst 
of activity in the case of a few of the Southwestern 
stocks, based on the oil developments and the en- 
larged cotton and grain crops raised in that part of 
the country the present year. Otherwise the rail- 
road group has been devoid of feature. Among the 
railroad stocks the following attained new high lev- 
els for the year: Chicago Rock Island & Pacific, 
Missouri-Kansas & Texas, St. Louis Southwestern, 
and Texas & Pacific. St. Louis Southwestern, after 
touching a new high of 12214 on Oct. 25, closed yes- 





terday at 1165% against 114% the close the previous 
Friday; Kansas City Southern, closed yesterday at 
6854 against 73 on Friday of the last week; Rock 
Island reached a new high of 13634 on Oct. 24, but 
closed yesterday at 13214 against 134 the previous 
Friday; St. Louis-San Francisco closed at 117 
against 11814; Missouri-Pacific at 701%4 against 
7114; Missouri-Kansas-Texas at 4534 against 43; 
Wabash at 76 against 80144; Atchison at 19034 
against 192; Texas & Pacific at 180 against 190; 
Southern Pacific at 121 against 1215g; Union Pa- 
cific at 202 against 200; Canadian Pacific at 2155% 
against 217144; Great Northern at 10034 against 
10214; Northern Pacific at 10014 against 102%; 
Milwaukee-St. Paul preferred at 50144 against 5114; 
New York Central at 173% against 1763¢; Balti- 
more & Ohio at 11114 against 11214; New York Chi- 
cago & St. Louis at 125 bid against 123, and Dela- 
ware & Hudson at 18534 against 18914. 





Irregular movements were the rule at the impor- 
tant European stock exchanges this week, with indi- 
cations that the amount of trading is increasing over 
past weeks. London, Paris and Berlin have shown 
no desire so far to duplicate the great activity on the 
New York market, but there can be no doubt that 
the succession of 4,000,000 share days here is attract- 
ing much attention and is causing increased interest 
to be taken in the speculative possibilities of the 
several markets. The London Stock Exchange main- 
tained a high degree of activity early in the week, 
with trading slowing down markedly toward Thurs- 
day, when a heavy settlement was due. The move- 
ments of share values were small in most cases, the 
outstanding exceptions being chiefly in the interna- 
tional group. Mond Nickel and International 
Nickel were extremely active on virtual substantia- 
tion of the merger rumors, the shares rising together 
Monday, but dropping heavily Tuesday and Wednes- 
day. The gramophone shares were strong ail week, 


‘while the oil group also showed the effects of steady 


accumulation. Communication shares also moved 
higher in Monday’s trading, but interest lagged 
thereafter. Gilt-edged securities fluctuated only 
by the smallest of fractions and no definite trend was 
noticeable. The trading yesterday was almost fea- 
tureless, with the industrials dull and specialities 
like the gramophones in supply. Mond Nickel im- 
proved somewhat, while oils and rubber stocks were 
quiet. 

The Paris Bourse, contrary to the usual Monday 
morning weakness, showed firmness in nearly every 
department in the initial session of the week. Bank 
stocks were steady after the heavy selling of the pre- 
vious week, and oils, Suez Egyptian and Credit Fon- 
cier shares all were active. The firmness was re- 
newed in the opening Tuesday, but trading became 
less active with considerable selling late in the day. 
Quotations dropped and trading became desultory 
in the subsequent sessions. The trend at the Berlin 
Boerse was the reverse of that noted at Paris, open- 
ing the week with a depressed and inactive market 
and showing substantial improvement as the week 
wore on. The dullness Monday was ascribed to a 
complete lack of foreign and provincial orders and 
uncertainty over the prospects for revision of the 
Dawes plan. Threatening labor troubles over wages 


also prompted speculators to hold back. The dull- 
ness continued Tuesday, but bank purchases for ac- 
count of customers began to hearten the market 





Ocr. 27 1928.] 


FINANCIAL CHRONICLE 


2273 








Wednesday. A more cheerful tone prevailed there- 
after, with quotations showing improvement. 





Significant steps which appear to presage a defi- 
nite settlement of the troublesome reparations prob- 
lem were taken at Paris late last week by the highest 
officials of the British and French Governments, act- 
ing in concert with S. Parker Gilbert, the Agent-Gen- 
eral for Reparations payments, and in consultation 
with international bankers, of whom J. P. Morgan 
was the most prominent. Mr. Gilbert went to Lon- 
don earlier in the week for conversations with Wins- 
ton Churchill, the British Chancellor of the Ex- 
chequer, and both proceeded to Paris on Oct.18. In 
the French capital a meeting was held with Premier 
Poincare on Oct. 19, at which it was decided to turn 
over to a world committee of bankers and economists 
the task of fixing the total of Germany’s reparations 
debt to the Allies. This decision was taken by the 
British and French Governments in perfect accord, 
a Paris dispatch to the New York “Times” said. “It 
represents,” the dispatch added, “a signal triumph 
for the youthful Agent-General of Reparations, who 
has had an uphill fight to carry out the idea ex- 
pressed in his annual repert last fall that to preserve 
German credit the total of Germany’s liabilities to 
the Allies must be fixed.” The committee will re- 
vise the Dawes plan, it is said, and it will be as 
nearly as possible similar to the original Dawes com- 
mittee, with the change that this time the Germans 
will be represented. America will be asked to send 
representatives, it was indicated, with the likelihood 
thaat Owen D. Young will be requested to head the 
American delegation. 

It appears, moreover, that the decision now taken 
means a very important change for the better in the 
plans first outlined at Geneva in September, where 
representatives of Germany and the Allies first con- 
sidered the problem in connection with the German 
plea for evacuation of the Rhineland. “When it was 
first decided in Geneva to name an expert commit- 
tee to study the final settlement of reparations, it 
was at first intended that the body be composed of 
experts working directly for the Governments in- 
volved,” the “Times” correspondent reported. “But 
now Mr. Gilbert, after having won over Mr. 
Churchill, has succeeded in placing the business on 
a higher plane,” he added. The best men to be found 
will have the matter in hand, it is said, and their 
recommendations will be placed before all the Gov- 
ernments. A note of caution was also present in 
the “Times” report which said: “While naturally the 
settlement of the final total and the number of years 
over which Germany must pay will be left to the new 
committee of experts, it goes without saying that 
to-day’s decision by Messrs. Poincare and Churchill 
means that there have been negotiations between the 
Governments concerned and that certain directives 
will be given to the commission or, to be euphemistic, 
that certain limits will be laid down to bound the 
work of the experts’ committee.” 

An outline of the limitations under which the new 
committee will have to work suggests that the Ger- 
man negotiators, on their part, will insist that the 
maximum payment that may be considered will be 
the normal Dawes annuity of 2,500,000,000 marks. 
With that stipulation the Allies are likely to agree, 
it is said. A further possibility is that the German 
experts will insist on a monetary advantage for Ger- 
many in return for the surrender of their privileges 





under the transfer section of the Dawes plan, which 
in effect places the responsibility for maintaining 
the international value of the mark upon the Allies. 
It is expected that the new plan will place Ger- 
many’s reparations obligations on a parity with her 
other foreign obligations. The British, it is thought, 
will adhere to the Balfour pronouncement and will 
insist that they must continue to receive what they 
pay to the United States. Italy, it is assumed, will 
take a like position. Premier Poincare, as the offi- 
cial spokesman for France, has already made it 
plain that the French will demand to be paid by 
Germany what they must pay their creditors, plus 
a proper sum for French war damage. “It may now 
be stated, however,” the “Times” dispatch said, “that 
France will waive all claims except those for prop- 
erty damage, which is to say that she will make no 
claim for pensions or for war damage to persons.” 

In view of these limitations, the dispatch indi- 
cated, it appears incontestable that the Allied ex- 
perts will seek to have the total German reparations 
fixed at a sum which will include what the European 
Allies must pay America on their war debts, plus an 
allowance for France for material reconstruction. 
This, it is held, does not imply any linking of war 
debts with reparations in any official sense. In 
fact, both Britain and France are declared to be 
anxious to avoid every appearance of bringing pres- 
sure to bear on America with respect to war debts. 
Nevertheless, it is argued simply, “The Allies con- 
tinue to owe America certain sums, and Germany 
continues to owe the Allies certain sums. If Amer- 
ica likes, there is no reason why America cannot con- 
tinue, officially at least, to regard the two as sepa- 
rate. That the Allies may insist that Germany pay 
them as long as they pay America may, therefore, be 
set down as an invidious coincidence.” 

The conference on the morning of Oct. 19 between 
Premier Poincare, Mr. Churchill and Mr. Gilbert was 
succeeded by a luncheon at the British Embassy in 
Paris at which Messrs. Churchill, Gilbert and J. P. 
Morgan were guests of Sir William Tyrrell, the Brit- 
ish Ambassador. The only statement made in regard 
to this meeting was a remark by Mr. Churchill just 
before he left for London on the same day to the 
effect that he was “quite satisfied.” Mr. Gilbert 
later in the day conferred with the Governor of the 
Bank of France and then left for Berlin. 

The far-reaching effects of the new arrangement 
which is now sought are indicated in a Paris report 
of Oct. 20, to the New York “Times.” “Washington 
will be intere: ted to learn,” the dispatch said, “that 
Premier Poincare believes that when he can an- 
nounce to the French Parliament the conclusion of 
an arrangement by which Germany will pay France 
what France must pay abroad, he can obtain ratifi- 
cation of the Mellon-Berenger debt agreement. It 
will be recalled that the French Parliament has con- 
sistently refused to approve this settlement without 
a safeguard clause providing that if Germany fails 
to pay France, France will cease to pay America. 
It is apparent that the French Premier hopes to get 
out of the coming negotiations something which he 
can offer as an equivalent of the safeguard clause 
heretofore demanded by the Chamber of Deputies as 
the price of a favorable vote on the debt accord. 
Doubtless the Premier has in mind the advantage 
that if the agreement is ratified next Spring, Paris 
will not have to pay the United States next Septem- 
ber $409,000,000 due on war-stock purchases, for un- 
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der the Mellon. Bere nger agreement this sum is swal- 
lowed up in the grand total of France’s debt to Amer- 
ica; therefore as soon as France has assured herself 
of a connection between German payments and her 
payments abroad, she will approve the debt settle- 
ment.” 

In further dispatches from the French capital it 
was indicated that the reparations problem will be 
approached on the basis of the fixation of annual 
payments to be made by Germany over a definite 
number of years, rather than fixation of a total sum. 
This manner of handling the affair is understood to 
be favored not only by Mr. Gilbert, but also by the 
international bankers who have been consulted by 
the Allied Governments. There is little doubt, accord- 
ing to Edwin L. James, the New York “Times” cor- 
respondent in Paris, that the new annual payments 
by Germany will be smaller than the normal Dawes 
annuities of 2,500,000,000 marks, but the payments 
will stretch over a longer period of years than most 
Germans thought the Dawes Plan indicated. There 
was also said to be no doubt in the minds of inter- 
national bankers that any future credit operation 
can be handled better by the assurance of regular 
annual payments than by emphasizing the total 
amount due. 

One other problem which the commission of ex- 
perts will be asked to study, according to the reports, 
will be that of the possible flotation of a German 
loan of $1,000,000,000 as an essential part of the new 
scheme. The number of years over which Germany 
will be asked to pay depends on the feasibility of 
such a loan, it is declared. “It is calculated that if 
the loan could be marketed, Germany will be asked 
to pay for thirty-seven years or thereabouts, while 
if it could not be floated Germany would be asked to 
pay for sixty years.” The connection of this 
scheme with the Allied payments to America is ob- 
vious, it is said, since those payments also extend 
over the next sixty years under the present arrange- 
ments. The successful flotation of the $1,000,000,- 
000 loan, it is pointed out, would make possible the 
discounting of the last twenty or twenty-five years 
of both the German payments to the Allies and of 
the Allied payments to America. It is suggested 
that a suitable discount operation will be proposed 
to the United States Government in due time. The 
first meeting of the commission of experts, according 
to present indications, will take place the latter half 
of December. 

Mr. Gilbert, after his conferences in Paris, pro- 
ceeded to Brussels, where he was received by King 
Albert after a discussion with Premier Jaspar and 
former Minister Paul Hymans. The Belgian Gov- 
ernment indicated, after these conversations, that it 
was well satisfied with the system of annuities pro- 
vided by the Dawes plan and would oppose any re- 
duction of the German payments. It was stated, 
however, that the Belgian delegates to the forthcom- 
ing commission to study the problem will probably 
be M. Theunis, former Premier, and M. Francqui, 
Minister of State. Mr. Gilbert thereafter hurried 
back to Berlin where he held a conference Thursday 
with Chancellor Mueller and Dr. Hilferding, the 
Minister of Finance. Dr. Curtius, the Minister of 
Economics, also took part in the meeting. Germany, 
according to a Berlin dispatch to the New York 
“Herald Tribune,” will be represented on the new 
commission by three members. Dr. Schacht, the Pres- 
ident of the Reichsbank, will head the delegation, it 
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was said, while the cecoiad and third members will be 
prominent representatives of the German financial 
and economic world. Paris is likely to be the meet- 
ing place of the commission. 

Washington dispatches again made clear, during 
the week, that the American Government prefers to 
maintain its attitude of aloofness at the present 
stage of the negotiations and will probably maintain 
this attitude for some time to come. “The Washington 
Government,” a dispatch to the New York “Times” 
said, “is understood to consider that the prob- 
lem of readjustment of reparations on a basis that 
would provide for the rapid economic development 
of Europe, is fundamentally personal to the foreign 
Governments involved. It is felt here also that no 
effective movement to shorten the period for pay- 
ments on the war debts to the United States can 
come at least until a new and more workable rear- 
rangement of the reparations problem is made. For 
some time, certain officials here have indicated that 
in their mind the logical developments leading to 
more satisfactory international financial conditions 
involve two preliminary steps—namely, readjust- 
ment of reparations on a more workable basis by the 
foreign nations and ratification by the French Par- 
liament of the Mellon-Bererfger agreement refunding 
the war debt owed to America by France. With 
these steps taken, they have felt, the way would be 
cleared more effectively to consider the third major 
problem, the shortening of the period—now fixed at 
sixty-two years—over which payments on the war 
debts are to be made” 





Publication of a British “White Paper’ and a 
French “Blue Book” early this week threw addi- 
tional light on the naval compromise agreement 
reached by those two Governments earlier this year 
and first announced in the British House of Com. 
mons July 31 by Foreign Secretary Sir Austen 
Chamberlain. The agreement was a tentative one, 
which the two Governments proposed to submit to 
the next meeting of the Preparatory Disarmament 
Commission of the League of Nations as a basis for 
discussion. Shortly after the existence of the under- 
standing was made known by Sir Austen, summar- 
ies of the terms were submitted to Washington, 
Rome and Tokio. Although official information 
was withheld from the public, the substance of the 
accord was revealed in press dispatches from Paris 
early in August. After many intimations of dis- 
satisfactoin on the part of the United States Govern- 
ment, rejection of the understanding as a basis for 
discussion followed Sept. 28 in a note from Wash- 
ington to Paris and London. Rome replied next 
without either flatly rejecting or definitely accept- 
ing the accord, and Tokio followed with an accept- 
ance. In the meantime, however, absence of official 
word on the terms of the accord made possible an 
immense amount of conjecture which found its outlet 
in editorial comment. This became pronounced in 
England and the United States when it was ascer- 
tained that the accord included an understanding 
whereby Britain agreed no longer to oppose the 
French position on conscripts in land armies. 

The two official papers published Monday contain 
the correspondence exchanged between the two capi- 
tals, the instructions sent to their respective envoys 
in Washington, Rome and Tokio, and other corres- 
pondence relating to the Anglo-French understand- 
ing. The understood purpose of both books is to 
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prove to world opinion that the understanding on 
naval limitation represents no selfish bargain to 
serve national ends, but a sincere effort to adjust 
the differences separating the English and the 
French views in order to promote the prospects of a 
naval agreement at Geneva. The French paper con- 
sists of 63 printed pages and the British paper of 
46 pages and the cable dispatches therefore con- 
tained only brief summaries of the contents. It was 
made clear, however, in a dispatch to the New York 
“Times” from Paris, that the documents are filled 
with references to the American position, and declar- 
ations that it was desired to find a formula that 
America would accept. French officials were said 
to have laid emphasis on a statement that the United 
States Ambassador in Paris had accepted the pro- 
posal “on the condition that a general accord be 
reached on thee bases by all the great naval powers, 
and notably the United States.” 

The text of the accord which is now revealed in 
full, follows substantially the wording used in the 
American note of rejection which was made public. 
As given in a London dispatch on Monday to the 
Associated Press, it states that: 


“Limitations which the Disarmament Conference will 
have to determine will deal with four classes of warships: 

“(1) Capital ships, that is, ships of over 10,000 tons or 
with guns of more than eight-inch calibre. 

“(2) Aircraft carriers of over 10,000 tons. 

“(3) Surface vessels of or below 10,000 tons, armed with 
guns of more than six-inch and up to eight-inch calibre. 

“(4) Ocean going submarines, that is, over 600 tons. 

“The Washington treaty regulates limitations in classes 
one and two, and the disarmament conference will have to 
consider only the method of extending these limitations to 
powers non-signatory to this treaty. 

“As regards classes three and four the final disarmament 
conference will fix a maximum tonnage applicable to all 
powers, which no power will be allowed to exceed for the 
total of vessels in each of these respective categories during 
the period covered by the convention. Within this maximum 
limit each power will at the final conference indicate for 
each of these categories the tonnage they propose to reach, 


and which they undertake not to exceed during the period 
covered by the convention.” 


The British “White Paper,” according to a London 
dispatch to the New York “Times,” purports to show 
not only that the United Statess Government was 
aware from the start that Britain and France were 
negotiating, but that they were negotiating upon the 
express suggestion of Hugh Gibson, American repre- 
sentative in the sessions of the Preparatory Disarma- 
ment Commission at Geneva. The Foreign Office 
in London is reported as saying that the documents 
comprise the whole substance of the Anglo-French 
compromise. There is in them, it is added, no trace 
of old-style, pre-war alliances, no arrangement for 
pooling the Anglo-French fleets, and no agreement 
for co-operation by the Foreign Offices in matters of 
Continental diplomacy. The “White Paper” reveals, 
the dispatch said further, that Berlin expressed con- 
cern on Aug. 5 over the implications of an Anglo 
French compromise and asked for information on 
land armaments. Sir Austen Chamberlain promptly 
informed Berlin and also Washington that Britain 
had abandoned opposition to the French military 
view. Other than what has been known in general 
for some time, very little appears in the documents, 
it is said. Of the new matter, the most important 
is a summary of a conversation between Sir Austen 
Chamberlain and Aristide Briand which started the 





formal discussions. Another document never pre- 
viously published is a summary of the discussions 
sent by Lord Cushendun, the present Acting Secre- 
tary for Foreign Affairs in London, to the British 
envoys in all the countries represented upon the 
Disarmament Commission. 

The French “Blue Book,” according to a Paris 
dispatch of Monday to the “Times,” contains thirty- 
five documents, of which the first twelve review the 
naval discussions prior to the meeting of the Geneva 
Conference of June, 1927. The next document con- 
tains excerpts from an address by Ambassador Gib- 
son at the close of the Tri-Partite Naval Conference 
on Aug. 4 1927, in which it is alleged that he advised 
the various Governments to consider, through diplo- 
matic channels, a settlement of the differences which 
separated them. A subsequent document reports a 
further speech by Mr. Gibson on March 23, this 
year, at the Geneva Preparatory meeting, in which 
the American Minister is said to have again urged 
diplomatic efforts to settle differences among the 
naval powers on the limitation of cruisers. The 
remaining exhibits in the French official paper show 
the several plans which were considered and rejected 
in favor of the final compromise, and the diplomatic 
exchanges between the various Governments regard- 
ing the accord. 

A comparison of the two documents by Edwin L. 
James, special correspondent of the New York 
“Times” in Paris, brings out interesting points 
in the obvious bargain whereby France agreed 
to support Britain’s stand on cruiers in return 
for British support of the French position against 
the limitation of trained military reserves. The 
British “White Paper,” it is made clear, con- 
tains an official resume of a conversation be 
tween the British and French Foreign Ministers 
at Geneva March 9 1928, which says: “Sir Aus 
ten Chamberlain began by regretting that on the two 
capital naval and military questions the British and 
French found themselves in diametrically opposed 
positions. He continued by saying concessions were 
necessary on both sides to reach a general agreement, 
and that if he could obtain a concession from the 
French on the naval side, British public opinion 
would probably give its adhesion to Sir Austen 
Chamberlain’s ceding a point on the military aspect 
of the problem. However, we cannot abandon the 
English position on reserve armies unless we can 
justify this concession in obtaining an analogous 
concession on naval affairs.” Formal adoption by 
each Government of the other’s viewpoint appears 
to have been sealed June 28 in a memorandum left by 
the British Ambassador at the Quai d’Orsay. After 
quoting additional correspondence of the same gen- 
eral purport, the Times correspondent adds: “It 
may well be that the bargain between London and 
Paris was for the good of every one concerned, but 
that does not alter the fact that a mutually benefi- 
cial bargain was made.” 

The British “White Paper” also gives the full text 
of a circular letter sent by Lord Cushendun under 
date of Oct. 9 to all countries represented on the 
Preparatory Disarmament Commission. This let 
ter attempts to clear up the “unauthorized and in- 
complete disclosures, as a result of which the na- 
ture and scope of this compromise became the object 
of public speculation, often of an erroneous and mis- 
leading character.” It prefaces a long and detailed 
account of recent steps toward disarmament with 
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the statement that “the Anglo-French compromise 
cannot be regarded as a detached or isolated event. 
It is the most recent link in a long chain of endeavor 
to implement the provisions embodied in Article 
VIII of the covenant of the League of Nations, to the 
effect that ‘the members of the League recognize 
that the maintenance of peace requires the reduc- 
tion of national armaments to the lowest point con- 
sistent with national safety.’” In reply to the many 
criticisms of the secrecy with which the negotiations 
were surrounded at first, Lord Cushendun said: 
“The facts are that as long ago as March last it 
was announced in the Preparatory Commission that 
conversations were taking place in the hope of re- 
moving the differences which had hitherto obstruct- 
ed progress, and the session was adjourned to allow 
of their continuance.” It was also made clear in 
this letter that the British Government will con- 
tinue the correspondence with the United States, 
Italy and Japan regarding the agreement. 

These disclosures were followed Tuesday by inti- 
mations from Washington that modification by Bri- 
tain and France of their naval agreement might lead 
to a successful conference on the limitation of naval 
armaments. The modifications already contained 
in the compact, a Washington dispatch to the New 
York “Times” said, “leads the President to hope that 
terms may be offered that may lead to a conference 
before 1931, when the Washington Treaty expires.” 
An intimation, however, that nothing is to be ex- 
pected in the immediate future is contained im a 
“Herald Tribune” dispatch from Washington which 
says: “The impression prevails here that there is 
nothing further to be done by the Coolidge Admin- 
istration in the matter of naval limitation negotia- 
tions.” These reports, cabled to Europe, brought the 
reply in a dispatch of Oct. 24 from Paris to the New 
York “Times,” that “the more one studies the pres- 
ent situation, the closer one comes to the belief 
that the best interests of naval limitation probably 
will be served most efficaciously by saying nothing 
more about it for the present.” 





Treaties of arbitration and conciliation between 
the United States and Albanian Governments were 
signed at Washington, Monday, by Secretary of 
State Frank B. Kellogg and Faik Konitza, the Min- 
ister from Albania. The arbitration treaty is simi- 
lar to eight pacts previously signed by the United 
States with various foreign governments, while the 
conciliation treaty closely follows the text of the 
Bryan so-called “cooling off” treaty, previously 
agreed upon with five governments. Negotiations 
for additional arbitration treaties are now in prog- 
ress with Great Britain, Japan, Norway, Spain, Por- 
tugal, Hungary, Netherlands, Belgium, Switzerland, 
Lithuania, Latvia, Estonia, Turkey, Bulgaria, Ru- 
mania, Greece, Yugoslavia, Sweden, Siam and Lux- 
emburg. Conciliation treaties are shortly to be con- 
cluded with Japan, Hungary, Belgium, Lithuania, 
Latvia, Estonia, Turkey, Bulgaria, Rumania, Greece, 
Yugoslavia, Siam and Luxemburg. The arbitraticn 
treaty with Great Britain has been before the Lon- 
don Government for some time, according to a Wash- 
ington special to the New York “Times,” and Sec- 
retary Kellogg recently inquired if there was any 
reason for delaying conclusion of the pact. In re- 
ply the State Department was informed that signa- 
ture of the treaty is awaiting correspondence with 
the Dominions. There was said to be no indication 





of an unfavorable response once the views of the 
Dominions were communicated to Downing Street. 





Vigorous steps looking to the early abolition of 
the privileges of extraterritoriality in China were 
taken late last week by Dr. C. T. Wang, the Foreign 
Minister of the new Nationalist Government in Nan- 
king. Dr. Wang revealed on Oct. 19 that identic 
notes had been dispatched to all powers which retain 
the privileges, asking them to move to abolish extra- 
territoriality as soon as possible. “I am unable to 
divulge the text of the note,” Dr. Wang said, “but 
wish it made clear that China is urgently desirous 
of early assumption of her sovereign rights in all 
parts of the country.” Inasmuch as abolition of ex- 
traterritoriality would include the return of the for- 
eign concessions in the various treaty ports, there 
is deep interest in the new step by Nanking. There 
is no likelihood, however, of immediate action to- 
ward this end by the European and American Gov- 
ernments, even though there is a disposition in some 
quarters to examine the question sympathetically. 
One of the greatest stumbling blocks to any satisfac- 
tory settlement of the problem is, of course, the in- 
stability of the Chinese Government itself. Until 
this difficulty is definitely removed, the powers will 
almost certainly remain unmoved by the Chinese ap- 
peals. This question, a New York “Times” report 
said, “is about the only one on which the powers 
could unite in present refusal.” » 

Negotiations between the Chinese and Japanese 
Governments for settlement of the Tsinan incident 
and other difficulties, which were begun at Nanking 
some time ago, were ended Thursday, according to 
an Associated Press dispatch from the new Chinese 
capital. Only incomplete success was stated to have 
been achieved, the dispatch said. An announcement 
by the Chinese Government declared that a dead- 
lock resulted over the Tsinan incident, neither side 
being willing to accept responsibility for the disor- 
ders which took place after the capture of the Shan- 
tung capital from the Northerners by the Nanking 
army early this year. The Japanese negotiators were 
reported to have conceded China’s demands for trea- 
ty revision, but the date of opening negotiations to- 
ward this end was not determined. Notwithstand- 
ing the difficulties over the Tsinan incident, prog- 
ress was made toward settlement of the Nanking 
and Hankow incidents, it was asserted. S. Yada, the 
Japanese Consul General, who represented Tokio, 
returned to Shanghai and was understood to be 
awaiting instructions from his Government. 

In attempting to set its house in order, the present 
regime at Nanking is also taking steps for cur- 
rency reform and financial readjustment. A high 
official of the Nanking Government confirmed a re- 
port late last week that three Americans had ac- 
cepted assignments in connection with reconstruc- 
tion. One of these Americans is Edwin W. Kem- 
merer, Professor of Economics at Princeton Univer- 
sity, who has already advised numerous Govern- 
ments on currency stabilization and reform. Pro 
fessor Kemmerer confirmed the appointment last 
Sunday and stated that he expected to proceed to 
China early next year with a suitable staff of assist- 
ants. Two New Yorkers, Henry K. Murphy, an ar- 
chitect, and Ernest Payson Goodrich, a consulting 
engineer, also have been appointed as advisers to the 
Nanking Government. Mr. Murphy will engage in 


an extensive city planning scheme for Nanking, 
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while Mr. Goodrich will draft plans and supervise 
the construction of a deep water harbor with dock- 
ing facilities for ocean liners at Canton, to permit 
liners to navigate the Pearl River. Sun Fo, Minister 
of Railways of the Nationalist Government, declared 
Oct. 18 that the Government proposes to appeal to 
foreign financiers and that America is the “logical 
place to obtain loans on the best terms.” The Nan- 
king Government also appointed a committee of 
prominent Americans to act as honorary advisers 
to China during the reconstruction period. The com- 
mittee includes Henry Ford, Dr. Jeremiah W. Jenks, 
Owen D. Young, Professor Edwin R. A. Seligman, 
Robert N. Harper and General James G. Harbord. 


No changes have been reported this week in dis- 
count rates by any of the central banks of Europe; 
rates continue at 7% in Germany; 644% in Austria; 
514% in Italy and Norway; 5% in Denmark and 
Madrid; 444% in London, Holland and Sweden; 4% 
in Belgium, and 34%% in France and Switzerland. 
In London open market discounts are 444 @4 5-16% 
for short bills, the same as on Friday of last week, 
and 434@4 7-16% for three months bills, against 
434% last week. Money on call in London was 
414% on Tuesday, but down to 354% yesterday. 
At Paris open market discounts remain at 314% 
but in Switzerland there has been a decline from 
334% to 3 5-16%. 


The Bank of England, in its latest statement, deal- 
ing with the week ended Oct. 24, shows a loss in 
gold of £410,429; with a contraction in note circula- 
tion of £321,000, the loss in the reserve of gold and 
notes in the banking department therefore amounting 
to £89,000. The ratio of reserve to liabilities de- 
clined, going down from 48.01% to 47.47%. In the 
corresponding week last year the rates was 32.00% 
and in 1926, 27.31%. Public deposits decreased 
£1,093,000, both ‘‘other’’ deposits gained £2,158,000. 
Loans on Government securities increased £3 ,285,000, 
while loans on other securities fell off £2,098,000. 
Gold holdings now total £166,736,795 in comparison 
with £151,810,810 and £152,814,940 in 1927 and 
1926 respectively. Notes in circulation aggregates 


£133,179,000, against £135,772,670 last year. The 
banks’ rate of discount remains at 444%. Below we 


furnish comparisons of the various items of the 
Bank of England return for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Oct. 24. Oct. 26. Oct. 27. Oct. 28. Oct. 29. 
£ £ £ £ £ 
Circulation---.--. b133,179,000 135,772,670 139,069,370 142,540,595 122,905,630 
Public deposits- ---- 10,123,000 20,966,329 17,756,002 19,618,418 14,757,735 
Other deposits----- 102,171,000 90,845,320 104,850,009 109,182,246 112,497,350 
Governm’t securities 37,300,000 40,689,619 36,715,435 32,378,644 42,468,443 
Other securities_... 39,391,000 52,998,318 70,093,701 74,111,101 77,116,347 
Reserve notes & coin 53,307,000 35,778,145 33,495,570 29,950,161 25,332,115 
Coin and bullion..a166,736,795 151,810,810 152,814,940 152,740,756 128,487,745 
Proportion of reserve . 
to liabilities...--. 47.47% 32.00% 27.31% 25% % 19%% 

ee 44% 44% 5% 4% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullivp 
held up to that time in redemption account of currency note issue. 


In its statement of Oct. 20, the Bank of France 
reports a decrease in note circulation of 581,000,000 
frances, reducing the total of that item to 61,440,- 
166,255 francs as against 62,021,166,255 francs last 
week and 62,606,166,255 frances the week before. On 
the other hand creditor current accounts rose 606,- 
000,000 francs and eurrent accounts and deposits 





gained 408,000,000 francs. Gold holdings which rose 
36,172,089 francs during the week now aggregate 
30,751,350,426 francs. Credit balances abroad showed 
a gain of 255,951,472 francs and bills bought abroad 
rose 91,000,000 francs, while French commercial bills 
discounted dropped 90,000,000 francs and advances 
against securities fell 37,000,000 francs. Below we 
furnish a comparison of the various items of the 
Bank’s return for the past three weeks; 
BANK OF FRANCE’S COMPARATIVE STATEMENT - 








Changes Status as of. 1 
for Week. Oct. 20 1928. Oct. 13 1928. Oct. 6 1928. 
Gold Holdings— Francs. Francs. Francs. Francs. 


Gold holdings... Inc. 

Credit bals. abr’d-_Inc. 

French commercial 
bills discounted - Dec. 


36,172,089 30,751,350,426 30,715,178,337 30,668,942,716 
255,951,472 14,092,228,900 13,836,277,428 13,288,990,367 


90,000,000 3,060,236,252 3,150,236,252 3,465,236,252 
Bills bought abr’d_Inc. 91,000,000 18,485,447,083 18,394,447,083 18,468,447,083 
Advances agst.sec.Dec. 37,000,000 2,102,471,422 2,139,471,422 2,165,471,422 
Note circulation. .Dec. 581,000,000 61,440,166,255 62,021,166.255 62,606,166,255 
Credit or curr.accts.Inc. 606,000,000 17,605,379,423 16,999,379,423 16,232,379,423 
Curr. accts. & dep.Inc. 408,000,000 5,601,897,230 65,193,897,230 4,654,897,230 


In its statement for the third week of October, 
the Bank of Germany reports a decrease in note ‘cir- 
culation of 259,100,000 marks, redueing the total to 
4,034,707 ,000 marks. Total circulation for the cor- 
responding week last year was 3,631,736,000 marks 
and for the year before 2,824,529,000 marks. Other 
daily maturing obligations showed an increase of 
123,131,000 marks, while other liabilities dropped 
4,186,000 marks. On the asset side of the account 
gold and bullion rose 2,039,000 marks, reserve in 
foreign currency 13,556,000 marks, silver and other 
coin 5,519,000 marks, notes on other German banks 
7,219,000 marks and other assets 3,593,000 marks, 
while bills of exchange and checks dropped 98,101,- 
000 marks, advances 3,962,000 marks and invest- 
ments 18,000 marks. Deposits abroad remained un- 
changed at 85,626,000 marks. A comparison of the 
various items of the bank’s return for the past three 
years is furnished below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Od. 23 1928. Od. 22 1927. Oct. 23 1926. 
Assets— Retchsmarks. Retchsmarks. Retchamarks. Retchsmarks, 


Gold and bullion. ---_- Inc. 
Of which depos. abr’d_ 

Res’ve in for’n curr_.-_Ine. 
Bills of exch. & checks. Dec. 


2,039,000 2,510,710,000 1,851,514,000 1,679,241 ,600 
Unchanged 85,626,000 66,543,000 179,295,000 
13,556,000 163,189,000 160,849,000 411,282,000 
98,101,000 1,964,228,000 2,434,784,000 1,273,104,000 


Silver and other coin.-Inc. 15,519,000 102,108,000 67,810,000 121,356,000 
Notes on oth.Ger.bks_Inc. 7,219,000 15,237,000 21,340,000 19,997,000 
Advances. ......-.... Dec. 3,962.000 110,968,000 31,577,000 11,239,000 
Investments_........ Dec 18,000 93,801,000 92,075,000 91,350,000 
Other assets......... Inc 3,593,000 552,184,000 587,926,000 712,738,000 
Ltahtitites— 
Notes in circulation._Dec. 259,100,000 4,034,747,000 3,631,736,000 2,824,529,000 
Oth.daily matur.oblig.Inc. 123,131,000 729,279,000 831,903,000 872,099,000 
Other liabilities_....-. Dec. 


4,186,000 265,212,000 418,035,000 263,806,000 


The New York money market again moved un- 
certainly this week, with a sharp hardening of call 
loan rates Thursday succeeding the relative ease. of 
the early sessions. The call loan rates dropped to 
6% Monday on the Stock Exchange after an opening 
at 614%. In the outside market trades were re- 
ported at 534%, indicating an abundance of funds. 
Time money also eased slightly. A rate of 6% pre- 
vaield for call money all of Tuesday, with demand 
good. Withdrawals totaled $20,000,000,  suffici- 
ently large to prevent outside offerings. The rate began 
to rise Wednesday, reaching 64% on withdrawals 
of a further $20,000,000. The banks on Thursday 
withdrew $30,000,000 from the market and this, 
coupled with a good broker inquiry, lifted the rate 
for call money to8%. Yesterday’s market continued 
to reflect this tightness, the rate for demand. funds 
opening at 714% and later rising to 8% on with- 
drawals of $20,000,000. Brokers’ loans against 


stock and bond collateral increased $107 ,903,000 for 
the week ended Wednesday, in the report issued by 
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the Federal Reserve Bank of New York on the basis 
of returns from 45 member banks. This carried the 
total to a further high record and is an indubitable 
reflection of the tremendous speculation in securities. 
The net expansion since the first of this year is almost 
$1,000,000 ,000. Gold shipments for the week ended 
Wednesday night were featured by imports of $3,- 
974,000 while exports amounted to $182,000. 


ad 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate on 
Monday was 64%, but on new loans there was a 
drop to 6%. On Tuesday all loans were nego- 
tiated at 6%, including renewals. On Wednes- 
day the renewal rate was again 6%, but with an 
advance in the general rate to 64%. On Thursday 
renewals were at 614%, but in the afternoon the rate 
for new loans shot up to 8%. On Friday the re- 
newal rate was raised to 714%, and new loans were 
again negotiated at 8%. The time loan situation 
was somewhat easier. On Monday and Tuesday 
the rate for 30, 60 and 90 days was 7% and the rate 
for four, five and six months 634@7%; the rest of 
the week the quotation was 634@7% for all dates 
of maturity. The commercial paper market has 
also softened somewhat and the quotation for four 
to six months names of choice character is now 544@ 
514%4% with the shorter choice names goirg at the 
lower figure. The rate for names less well known 
remains at 5144@534%. New England mill paper 
sells at 5144@534%. 

The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks have again 
continued unchanged and remain at 454% bid and 
444% asked for bills running 30 days and also for 
bills running 60 and 90 days, 434% bid and 454% 
asked for 120 days, and 5% bid and 474% asked for 
150 and 180 days. The posted rate of the Acceptance 
Council for call loans against acceptances continued 
at 544% throughout the whole week. Open market 
rates for acceptances have also remained unchanged 


as follows: 
SPOT DELIVERY. 


—180 Days—- -——150 Days— -——120 Days— 
Bia, Asked, Bid, Asked, Btd. Asked 

Prime digible bilis. .......- 5 4h 5 4% 4% 4% 
——90 Days——- ——60 Days——- ——30 Days 
Bta Asked, Bid, Asked. Btd. Asked. 

Prime eligible bifis......... 4% a4 4% ayn 4% th 

FOR DELIVERY WITHIN THIRTY DAYS. 

ic da inks iste abc ds ancien ees us igre Wiech tne toate 4% bia 
Eligible non-member banks. ............-...-.--..-------------------- 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn Effect Date Prectous 

Federal Reserve Rank on Oct. 26. Established. Rate. 

deed Gaseiceslccai high icg sp As eetilinanuh nimi nad 5 July 19 1928 4% 

| NE ere ee 6 July 13 1928 4% 

I sh icine ts tinints ty jimanines dikes teietnaine a 5 July 26 1928 4% 

PE SE eee ree oe 5 Aug. 1 1928 4% 

IT ini scncci cinta ilimasapeinitpitsesiggensnis ie-chus ca-aaicch ona 5 July 13 1928 4% 

A OES eo ae 5 duly 14 1928 4% 

GREE. SEE REE SR. Ie Rg eee 5 July 11 1928 4g 

SE ee Pere 5 July 19 1928 4 
SUNN, 2.» csntadobuciccenessned 4% Apr. 25 1928 4 
as allel en 4h June 7 1928 a 
SI «dithaccdcdmadsiuentianiwhenewae 4% May 7 1928 a 
EECA LATTES 4\s June 2 1928 4 








Sterling exchange continues dull and has been 
‘under pressure during the greater part of this week, 
ruling on average fractionally lower than a week 
The range this week has been from 4.84 17-32 


ago. 





to 4.84 11-16 for bankers’ sight, compared with 
4.8454 to 4.8434 last week. The range for cable 
transfers has been from 4.84% to 4.85 1-16, com- 
pared with 4.85 to 4.85 1-16 a week earlier. The 
underlying factors in excharge are the same as they 
have been for the past month, na.sely the seasonal 
pressure with the cessation of tourist demands and 
the high money rates in the New York money 
market. Money in the collateral loan market in 
New York ranged this week from 6% to 8%. The 
seasonal pressure in sterlirg arises, of course, from 
the accumulation of bills in London against cotton 
and grain and foodstuffs imports not only from 
the United States, but from Canada and the South 
American countries. An idea of the importance of 
the cessation in tourist demands for foreign cur- 
rency may be conveyed by the fact that competent 
authorities have estimated that American tourist 
expenditures in Europe this year amounted to ap- 
proximately $725,000,000. As frequently stated, the 
seasonal pressure must be expected to continue 
until after the turn of the year. At present rates 
for sterlirg and at quotations likely to develop 
between now and the end of the year, a large export 
movement of gold might be considered probable. 
Against this, however, is the equal probability that 
the central banks, includirg the Bank of England, 
the Bank of France, the Reichsbank and the New 
York Federal Reserve Bank, will oppose any move- 
ment of gold which might be regarded as disturbing 
the redistribution of the metal which has been 
brought about durirg the past year. Hence, most 
banks will not ship gold unless the profit is larger 
than usual and the necessity for such a movement 
is indicated clearly by exchange rates. 

It is believed in banking circles, however, that a 
movement of gold from London to New York would 
be permitted during the time cf seasonal pressure, 
provided that the total transfer to New York did not 
exceed approximately $25,000,000. Roughly $15,- 
000,000 has come to this side within the past three 
weeks. It is generally understood that at a confer- 
ence last year in Washington, following the criticism 
directed against the French gold purchases, it was 
agreed that central banks should not draw gold from 
each other by means of direct purchases. Commenting 
on the recent withdrawals from London by Germany, 
and some of the minor European countries who were 
buying gold in London under the disguise of “‘un- 
known buyer,” the Financial News of London said 
recently: ‘The case of the Reichsbank has shown 
that it is possible to make purchases under the 
disguise of exchange transactions. All a central 
bank need do instead of buying openly is to bring 
about an artificial appreciation of the exchange and 
thus encourage indirectly the influx of gold. Ac 
cording to the German press reports, the weakness of 
the Reichsmark last week (the week ended Oct. 13) 
was due to the operations of the Reichsbank in the 
foreign exchange market with a view to checking the 
gold influx so as ‘not to appear as a disturber of the 
peace’ to quote the words of the Berliner Boersen- 
Courier.”” The Berliner Boersen-Courier, it seems, 
while insisting that the Reichsbank was not re- 
sponsible for the withdrawal of gold from London 
acknowledged the changed attitude of that bank as 
the result of Dr. Schacht’s visit to London in com- 
pliance with an invitation from officials of the Bank of 
England. Almost daily, at least with every shipment 
of gold from London to any destination whatsoever, 
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the financial columns of London papers print sharp 
criticisms of the purchasers. The criticisms are 
applied to the smaller countries no less than to 
German and American buyers of gold. This is con- 
trary to the attitude taken in London before the war 
and amounts almost to an assurance that foreign ex- 
change rates will not be permitted to move so freely 
as to cause a real disturbance to the gold stock beyond 
what has already taken place. Having in view recent 
shipments of gold from London to Poland and Czecho- 
slovakia and perhaps to other countries. The ‘'Finan- 
cial News” of London said recently: ‘‘Above all, it 
ought to be understood that, so long as a country is 
not on a real gold standard, hoarding of gold over 
and above what is required for returning to the gold 
standard is contrary to the basic principle of co-opera- 
tion. After all, the co-operation of central banks is 
merely the means to the end of economizirg the 
world’s gold supplies and regulating the process of 
redistribution of gold. With this end in view, re- 
distribution and economy of gold should go hand in 
hand. There must be ro useless hoarding of the 
metal and no scramble to obtain it such as would 
force up its value.” 

This week the Bank of England shows a loss in 
gold holdirgs of £410,429, the total standirg at 
£166,736,795. This compares with total gold hold- 
ings on Oct. 27 1927 of £151,810,810. On Tuesday 
the Bank of Ergland sold £5,000 in gold bars. On 
Wednesday the Bank sold £10,000 in gold bars to 
an unstated designation. On Thursday the Bank sold 
£17,000 in gold bars. On Friday the Bank sold 
£526,000 in gold bars and exported £20,000 in sov- 
ereigns to Holland. On Thursday the National 
Park Bank of New York announced that it had made 
arrangements to import $2,000,000 gold from Eng- 
land, which will come on the Cunard liner Mauretania 
sailing to-day. London dispatches on Thursday stated 
that Samuel Montagu & Co. said that of about £57 7,- 
000 of South African gold, which was available in the 
London open market on Tuesday, about £350,000 was 
secured by Germany, £100,000 was bought for an 
unannounced destination, and the remainder was di- 
vided between trade demands and India. British im- 
ports of gold durirg the week ended Oct. 22 amounted 
to £781,778 and exports to £374,279. It is expected 
that next week there will be £450,000 available in the 
open market and the followirg week £800,000. At 
the Port of New York the gold movement for the 
week Oct. 18-Oct. 24, inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of im- 
ports of $3,974,000, of which $2,750,000 came from 
the United Kingdom, $1,000,000 from Argentina, and 
$224,000 from other Latin American countries. Gold 
exports totaled $182,000, of which $106,000 were 
shipped to Germany, $63,000 to Mexico, and $13,000 
to India. There was no Canadian movement of gold 
either to or from New York. On Thursday the Na- 
tional Bank of Commerce of New York reported a 
shipment of $80,000 in gold coin to Java, and of 
2,000,000 five-centavo pieces to Ecuador for use as 
subsidiary coinage. The Guaranty Trust Company 
announced that it had received $1,000,000 gold from 
Buenos Aires on Oct. 23. Montreal funds have been 
at a discount throughout the week, ranging from 
3-64 of 1% to 1-32 of 1%. As stated here recently 


on several occasions, the discount on Montreal is 
attributed to the large amount of Canadian furcs 
invested in New York, as there is no tensity of credit 
in Canada. 





Referring to day-to-day rates sterling exchange 
on Saturday last was depressed in the short session: 
Bankers’ sight was 4.84 9-16@4.845%; cable trans- 
fers, 4.84 15-16@4.85. On Monday the miarket 
was steady. The range was 4.84 9-16@4.845¢ ‘for 
bankers’ sight and 4.84 15-16@4.85 for cable trans- 
fers. On Tuesday the market ‘was fractidnally 
firmer. The range was 4.84 17-32@4. 84 21-32. for 
bankers’ sight and 4.84 15-16@4.85 1-16 for cable 
transfers. On Wednesday sterling was slightly 
easier. Bankers’ sight was 4.84 9-16@4.84 11-16 
and cable transfers, 4.84 15-16@4.85 1-32. On 
Thursday sterling was steady. The mage was 
4.84 9-16@4.845% for bankers’ sight and 4.84 15-16@ 
4.85 for cable transfers. On Friday the rangé was 
4.84 9-16@4.84 21-32 for bankers’ sight and 4.84%,@ 
4.85 for cable transfers. Closing quotations on 
Friday were 4.849-16 for demand and 4.84 15-16 
for cable transfers. Commercial sight bills finished 
at 4.84 7-16; 60-day bills at 4.80 9-16; 90-day bills at 
4.78 11-16; documents for payment (60 days) at 
4.80 9-16, and seven-day grain bills at 4.8334: 
Cotton and grain for payment closed at 4.84 7-16: — 





The Continental exchanges show little change 
from a week ago. As during the past few weeks 
whatever firmness and activity is apparent in the 
Continental exchanges is largely confined to Italian 
lire and German marks. As noted above, German 
interests continue to bid for London open-market 
gold and generally succeed in outbidding Ameriean 
interests, which seem to be somewhat restrained 
owing to the known attitude of opposition on the 
part of the Bank of England and of the Federal 
Reserve banks to any operations which might have 
the appearance of disturbing the gold distribution. 
As noted above, the Federal Reserve Bank of New 
York reports a shipment of $106,000 in gold ‘to 
Germany. This makes the eleventh successive ship- 
ment in as many weeks. The shipment last week 
was of $84,000, but the nine previous shipments 
averaged around $52,000, bringing the total on 
the movement to $658,000. Marks continue in ‘de- 
mand owing to the flow of American funds to Ger- 
many for investment in German securities and 
especially in short-term credits. The steadiness of 
Italian exchange with reference to this market 
arises from causes frequently enumerated here: par- 
ticipation of American interests in Italian invest- 
ments, which is steadily growing in importance, and 
the flow of immigrant remittances. This second 
factor is largely offset at this season by the cessa- 
tion of tourist remittances. There is nothing new 
of importance pertaining to French exchange. The 
Bank of France continues in a very strong position 
with regard to gold holdings and bills of exchange 
on gold countries. The bank continues to carry 
on exchange operations in such a way as to prevent 
any movement of gold from Paris to Berlin, the 
source from which its stock is chiefly threatened 
because of the favorable position of mark exchange 
with reference to the franc. The bank continues 
to increase its foreign credits and has added to ité 
gold holdings, especially through purchases from 
the public of pre-war gold coins previously hoarded 
but now demonetized. These purchases range from 
40,000,000 to 50,000,000 francs weekly, although they 
have slackened since July and August, when the 
weekly average was between 200 ,000 ,000 and 250, - 
000,000 francs. 
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The London check rate on Paris closed at 124.15 
on Friday of this week, against 124.18 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 7-16, against 3.90 5-16 a week 
ago; cable transfers at 3.90 11-16, against 3.90 9-16, 

“and eommercial sight bills at 3.904%, against 3.90. 
-- Antwerp belgas finished at 13.8934 for checks and at 
. 13.90% for cable transfers, as against 13.8934 and 
13.90% on Friday of last week. Final quotations for 
Berlin marks were 23.82 for checks and 23.83 for 
cable transfers, in comparison with 23.82 and 23.83 
a week earlier. Italian lire closed at 5.2354 for bank- 
ers’ sight bills and at 5.237% for cable transfers, as 
against 5.2334 and 5.24. Austrian schillings have not 
changed from 144%. Exchange on Czechoslovakia 
finished at 2.9615, against 2.9615; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.18, against 
11.18, and on Finland at 2.52, against 2.52. Greek 
‘exchange closed at 1.29 for checks and at 1.291% for 
‘cable transfers, against 1.29 and 1.291%. 





The exchanges on the countries neutral during the 
war have been dull and reflect somewhat the lower 
sterling rate. On the whole, however, net changes 
have been extremely slight. The Scandinavian 
units were in better demand around the end of the 
week. Holland guilders, aside from the seasonal 
pressure, have been steady. In Monday’s market 
guilder cable transfers sold at 40.08, which equalled 
the year’s low. ‘The drain of capital from the Am- 
sterdam market to Germany has been going on for 
several months, but has been reflected only slightly 
in exchange. It is believed that Amsterdam funds 
have also been coming to New York in fairly large 
volume. The Netherlands Bank keeps control of 
the guilder market, usually by manipulation of its 
foreign balances, but occasionally by gold move- 
ments. In recent weeks it has kept the rate at a 
point which would prevent any important gold export 
to Germany or import from England. Interest con- 
tinues to attach to the Spanish peseta, which fluc- 
tuates more widely than any of the neutral exchanges, 
although the net movement this week has been less 
than usual. New York traders state that most of 
the recent pressure on pesetas has come from specu- 
lative selling. European markets have taken the 
lead in the movement, but many New York operators 
have participated. As the official committee in 
charge of the control of the peseta market conducts 
its operations chiefly in Europe, a favored practice 
of some European speculators, it is stated on good 
authority, is to sell in New York after the London 
market has closed. The persistently downward 
trend and apparent failure of the control committee 
to prevent wide fluctuation seems to have stimulated 
speculative selling. The control committee has large 
assets and could probably bring about sharp and 

- sudden appreciation if it so desired. 

Bankers’ sight on Amsterdam finished on Friday at 
40.0714, against 40.0634 on Friday of last week; 
cable transfers at 40.0914, against 40.0834, and com- 
mercial sight bills at 40.0314, against 40.04. Swiss 
francs closed at 19.2334, for bankers’ sight bills and 
at 19.2414 for cable transfers, in comparison with 
19.2334 and 19.24% a week earlier. Copenhagen 
checks finished at 26.6544, and cable transfers at 
26.67, against 26.65 and 26.66%. 


Sweden closed at 26.7144, and cable transfers at 
26.73, against 26.731 and 26.75, while checks on 
Norway3finished at 26.65, and cable transfers at. 


26.6614, against 26.6414 and 26.66. Spanish pesetas 
closed at 16.0914 for checks and at 16.10% for cable 


transfers, which compares with 16.1114 and 16.12% 
a week earlier. 





The South American exchanges. continue dull, 
with the trend of exchange for the time being some- 
what in favor of other countries. This week a ship- 
ment of $1,000,000 gold from Argentina was an- 
nounced on Wednesday. Cables stated that from 
$2,500,000 to $4,000,000 is on the way. According 
to some press dispatches a heavy movement of gold 
from Argentina is looked for, but it may be con- 
fidently stated that no such movement will take 
place, as many obstacles exist to the purchase of gold 
in Buenos Aires. The exchange rate would justify 
an important gold movement, but it is very evident 
that most institutions in Buenos Aires are careful 
not to offend Argentine banking and governmental 
opinion on the question of gold. That these au- 
thorities are reluctant to lose gold has been clearly 
shown, so that the movement will hardly be one of 
importance. Argentine paper pesos closed on Friday 
at 42.10 for checks, as compared with 42.10 on 
Friday of last week, and at 42.16 for cable transfers, 
against 42.16. Brazilian milreis finished at 11.93 
for checks and at 11.96 for cable transfers, against 
11.96 and 11.99. Chilean exchange closed at 12 1-16 
for checks and at 121% for cable transfers, against 
12.10 and 12.15, and Peru at 3.99 for checks and at 
4.00 for cable transfers, against 3.99 and 4.00. 





The Far Eastern exchanges have displayed a health- 
ier and more active tone this week. This is vttrib- 
uted largely to the greatly improved outlook in China 
and to the prospects of much greater co-operation 
between Chinese and Japanese interests. The politi- 
cal features exerting an important influence on the 
Far Fastern exchanges have already been pointed 
out. The movements in silver quotations have been 
narrow and while China has been both a buyer and 
a seller, it has been more disposed to buy and with 
the improved political and economic outlook is ab- 
sorbing silver as fast as it is offered in any quarter. 
In connection with the changed conditions in China 
it is of interest to observe that Professor E. W. 
Kemmerer has been invited by the Nanking Govern- 
ment to form a commission to reform the banking 
system of China and stabilize its currency. Japanese 
yen sold as high this week as 47.50, a substantial gain 
for the week. The buyirg of yen has been pro- 
ceedirg from the Far East, where it is believed public 
opinion, favoring the lifting of the gold export em- 
bargo, has caused much speculation. Chinese specu- 
lators, it is understood, have added to the movement 
by covering large short positions. An important 
factor in the improvement in yen is of course the 
steadily advancing position of China. Every for- 
ward step in economic conditions in China is of great 
benefit to Japanese foreign trade. Another factor 
acting to strengthen the yen is the resumption of 
negotiations for Japanese financing in the New York 
market. Closing quotations for yen checks yester- 
day were 47.20@48, against 46@46%¢, on Friday 
of last week. Hong Kong closed at 5014@50%, 





Checks on |} 
| pore at 5634@56%%, against 5614 @567,; 


against 50@501,; Shanghai at 6434@64 9-16, against 
6374@63 15-16; Manila at 4934, against 4934; Singa- 
Bombay at 
36°%, against 36%, and Calcutta at 3654, against 365%. 
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Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
ee EXCHANGE RATES CERTIFIED BY FEDERAL eos 


ANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT TO Oct. 26 1928, INCLUSIVE. 





























Noon Buying Rate for Cabie Transfers to New York, 
Country and Monetary Value in Untied Siuies Money. 
Unt. 
Oct. 20. | Oct. 22. | Oct. 23. | Oct. 24. | Oct. 25. | Oct. 26. 
EUROPE— & $ 3 $ t $ 
Austria, schilling __._ 140638 | .140623 | .140630 | .140629 | .140634 | .140659 
Belgium, beiga...-_. 138978 | .138983 | .138977 | .138967 | .138969 | .138980 
Buigaria, lev___.__. .007193 | .007202 | .007211 | .007210 | .007206 | .007175 
Czechoslovakia, krone| .029627 | .029626 | .029625 | .029630 | .029626 | .029627 
Denmark, krone._.. | .266571 | .266573 | .266554 | .266579 | .266585 | .266595 
England, pound ster 
ee Seen 4.849279 4.849315 |4.849474 |4.849782 |4.849728 |4.849239 
Finland, oo _.. | 025164 | .025169 | .025169 | .025165 | .025165 025166 
isla isaiele .039046 | .039047 | .039048 | .039049 | .039065 | .039063 
Germany, felahainar’ -238151 | .238180 | .238198 | .238247 | .238246 238245 
Greece, drachma.__._. | .012936 | .012935 | .012931 | .012931 | .012938 | .012935 
Holland, guilder.._. | .400832 | .400826 | .400861 | .400880 | .400861 | .400888 
Hungary, pengo.... | .174255 | .174223 | .474241 | .174226 | .174232 | .174241 
Wt, Evens ctedss 052386 | .052378 | .052374 | .052386 052391 | .042382 
Norway, krone. ...- -266529 | .266533 | .266530 | .266532 | .266539 | .266553 
Poland, zloty ...... -111950 | .111950 | .112015 | .111990 | .111940 | .111940 
Portugal, escudo__.. | .045130 | .045100 | .045100 | .044950 | .044960 | .044890 
Rumania, leu_______ 0. .006052 | .006059 ; .006058 | .006064 , .006056 
Spain, peseta__..___ 161415 | .161192 | .160922 | .161097 | .161266 | .161065 
Sweden, krona____-_- 267338 267226 | .267222 | .267239 | .267218 267261 
Switzerland, frane__ 192453 | .192455 | .192435 | .192439 | .192429 | .192438 
Yurwstavia, dinar__. | .017590 | .017586 | .017588 | .017591 | .017591 | .017588 
Cueloe tael_.... 2 .652500 | .651666 | .651875 | .652916 | .656666 | .655625 
Hankow tael_.__- .650833 | .650833 | .650208 | .651250 | .653750 | .656041 
Shanghai tael.._.. 638392 | .637589 ' .637767 | .638660 ' .640178 | .642767 
Tientsin tael_.___ 670416 | .669583 | .669375 | .671250 | 674166 | .675208 
Hong Kong dollar_ 498303 | .499017 | .498750 | .498839 | .499732 | .500625 
Mexican dollar ___ 463500 | .464750 | .463750 | .464625 | .466750 | .468000 
Tientsin or Peiyam | 
ar 463333 | .462083 | .462916 | .463958 | .466666 | .466666 
Yuan dollar__.__- 460000 | .459166 | .459583 | .460625 | .463333 | .463333 
Endla, rupee___.____ 364742 | .365143 | .364725 | .364762 | .364700 | .364962 
Japan, yen__-..___- 461455 | .463963 | .467055 | .468441 | .473794 | .472916 
Singapore(S.8.)dollar | 563333 | 565416 | .563125 | .563666 | .563250 | .563750 
NORTH AMER — | 
Canada, dollar. .___. 999652 | .999623 | .999609 | .999557 | .999496 | .999448 
Cuba, peso. __..__-. 999187 | .999156 | .998718 | .999156  .999250 | .999312 
Mexico, peso.__..__- 475750 | .475666 | .475500 | .476125 l 475666 | .475833 
Newfoundland, dollar | 997281 | .997093 | .997062 | .997093 | .997062 | .997031 
SOUTH AMER.— | 
Afgentina, peso (gold)| .955712 | .956043 | .956086 | .955872 | .956046 | .956148 
Brazil, milreis__..__- 119550 | .119545 | .119510 | .119516 | .119530 | .119510 
Chile. peso. _...._.. .-120782 | .120782 | .120784 | .120786 120786 | .120782 
Uruguay, peso______. 1.018905 |1.019008 |1.018602 1.017802 1.017852 {1.019152 
Colombia, peso____.. .975600 | .975600 | .975600 .975600 975600 | .974400 








Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920. it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, | Wednesda’ y.| | Thursday, 








Saturday, | Monday, Friday, Aggregate 
Oct. 20. | Oct. 22. | Oct. 23. | Oct. 24. | Oct. 25. | Oct. 26. for Week. 

$ $ “2h Ba i ae $ 
117 NEN ANN 45 HAN ANA 115 HAM NOR’ 113.400 on 108 660 600’ 118.€00.000' (r.676 000.000 





Nvie.— ine ivrezviug heavy credits refiect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect cnly a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 








Oct. 25 1928. | 








Oct. 27 1927. 
Banks of— 
Gold. | Silver. | Total. | Gold. | Siler. | Total. 
£ £ i 
England _- 166,736,795, -..----- 166,736,795 151,810,815 _.-__. 1151, 810,815 
France... 2246010811| ~ d 246,010,811 146,220,324 1 3,680,000|159.900.324 
Germany b 119,754,200 _ ©994,600 120,748,800 89,248,500 994.600 90,243,100 
Spain. - 104,358,000 27,563,000 131.921.000 104,053,000 26,851 .000|130;904 000 
Italy. __- 54,221,000 ____"___| 54'221,000 46,902,000 3.730.000) 50,632,000 
Netherl'ds. 36/249:000 1,839,000 38.088.000 32°178,000 2.275.000] 34.453.000 
Nat. Belz_, 23,082,000 1:251,000 24,333,000 19.300,000 1,182,000] 20°482.000 
Switzerl'd_| 18,510,000 1,987,000 20:497.000 18.053.000 21535,000| 20,588,000 
Sweden_.. 12,209,000 _______. 13,209,000 12°837,000 __.-|__- | 12'837:000 
Denmark - 9,605,000 590,000, 10,195,000 10,116,000 ~ 691,000) 10,807,000 
Norway -. 8,163,000 __..._.. 8,163,000 8,180,000 ___.___- | 8,180;000 





Total week 799,898,806 34,224,600 834,123,406 638,898,629 51,938,600 690,837,239 
Prev. week 799,833,901 34,344,600 834,178,501 639,261,751 51,941,600691,203,351 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The Anglo-French Treaty and the Position of 
the United States. 

If the press summaries of the British “White Pa- 
per” and the French “Blue Book” which were issued 
simultaneously on Monday, containing the brief text 
of the secret Anglo-French treaty and various notes 
and reports of conversations relating thereto, accur- 
ately represent the contents of the publications in 
question, the American public in particular, and the 
European public as well, have been offered much 
food for serious thought. Generally speaking, the 
documents now published bear out the criticisms and 
support the suspicions which were evoked as the ex- 
istence of the secret treaty, and the nature of its 
provisions and implications, became more and more 
known, but a careful reading of the texts, together 
with a consideration of the dates which some of the 
documents bear, reveals a number of important 
points which deserve attention. 

On the question of limitation of naval armament, 
the text of the Anglo-French accord as now published 
agrees with the summary which was first made pub- 
lic by the New York “Times” in a Paris dispatch of 
Aug. 1. The limitations which the Disarmament 
Conference, for whose deliberations the agreement 
purports to be a preparation, will be asked to con- 
sider relate to four classes of vessels: “(1) capital 
ships, that is, ships of over 10,000 tons or with guns 
of more than eight-inch calibre; (2) aircraft car- 
riers of over 10,000 tons; (3) surface vessels of or 
below 10,000 tons, armed with guns of mere than 
six-inch and up to eight-inch calibre; (4) ocean-go- 
ing submarines, that is, over 600 tons.” As the limi- 
tation of vessels of the first two of these classes, the 
agreement declares, is already covered by the Wash- 
ington Treaty,” the Disarmament Conference will 
have to consider only the method of extending these 
limitations to Powers not signatory to this treaty.” 
As for Classes Three and Four, on the other hand, 
the Conference “will fix a maximum tonnage appli- 
-able to all Powers, which no Power will be allowed 
to exceed, for the total of vessels in each of these 
respective categories during the period covered by 
the convention. Within this maximum limit each 
Power will at the final Conference indicate for each 
of these categories the tonnage they propose to reach, 
and which they undertake not to exceed during the 
period covered by the convention.” 

It is the origin of this plan, rather than its specific 
provision, which at the moment is most suggestive. 
The plan as set forth above appears to have eman- 
ated from France, as a rejoinder to an original Brit- 
ish proposal which contemplated the division of 
naval vessels, for purposes of armament limitation, 
into six classes: battleships, aircraft carriers, ships 
between 10,000 and 7,000 tons, ships below 7,000 
tons, submarines, and small ships, the latter not to 
be limited. In communicating to France, on June 
28, the British Government’s acceptance of the 
French proposal, the British Ambassador at Paris 
was instructed to add “that the adoption of this sug- 
gestion, recognized by his Majesty’s Government as 
a concession to its views on naval classification, per- 
mits it to give satisfaction to the French Govern- 
ment by withdrawing its opposition to the French 
point of view on trained reserves.” 

It was this agreement about military reserves, it 
will be remembered, that provoked, when it became 
known or at least suspected, the most outspoken 
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opposition in Great Britain. An examination of the 
documents shows that the compromise originated 
with the British Government. In an official sum- 
mary of a conversation at Geneva, on March 9, be- 
tween Sir Austen Chamberlain and M. Briand, the 
former is represented as beginning by “regretting 
that on the two capital naval and military questions 
the French and British found themselves in diame- 
trically opposed positions. English public opinion 
believes traditionally that volunteer armies have a 
defensive character, whereas conscript armies are 
intended for offensive warfare. On the other hand, 
he understands that in French opinion obligatory 
military service appears as a guarantee of a policy 
of peace, while a volunteer army takes on the char- 
acter of a pretorian guard. He continued by saying 
concessions were necessary on both sides to reach a 
general agreement, and that if he could obtain a con- 
cession from the French on the naval side, British 
public opinion would probably give its adhesion to 
Sir Austen Chamberlain’s ceding a point on the mili- 
tary aspect of the problem. However, we cannot 
abandon the English position on reserve armies un- 
less we can justify this concession in obtaining an 
analogous concession on naval affairs.” 

In other words, the British Foreign Secretary, 
notwithstanding the known opposition in England 
to compulsory military service, is here shown as pro- 
posing to abandon the traditional British position 
at that point in return for a French concession to 
the British point of view regarding naval classifi- 
cation, and as virtually pledging the support of Brit- 
ish publie opinion in such renunciation, in spite of 
the fact that the proposed British concession meant 
the undisputed military predominance of France on 
the Continent. As naval limitation of any kind is 
indefinitely less important to France than it is to 
Great Britain, while military hegemony is the indis- 
pensable basis of the ambition of France to dominate 
the political situation in Europe, the supreme im- 
portance of the British concession to France, offered 
as it was on British initiative, is easily perceived. 

Another curious aspect of the situation appears in 
the attempt to throw upon Hugh Gibson, American 
Minister at Bruscels, a part of the responsibility for 
the secret treaty. Documents printed in the French 
Blue Book give extracts from the remarks of Mr. 
Gibson on Aug. 4 1927, at the close of the three- 
Power Conference at Geneva called by President 
Coolidge, and from his speech on March 23 last at 
the meeting of the Preparatory Commission, on both 
of which occasions Mr. Gibson suggested that the 
Governments which were at odds about disarmament 
might properly adjust their differences through dip- 
lomatic interchange. It will be matter of regret if 
Mr. Gibson, who is a trained and experienced diplo- 
matist, incautiously let fall on those occasions re- 
marks susceptible of any misinterpretation, but it 
is difficult to believe that, as the responsible spokes- 
man for the United States, he should for a moment 
have stood sponsor for the suggestion that Great 
Britain and France, whose divergent views about 
naval limitation had made impossible any agreement 
with the United States or with other Powers on the 
subject, should settle their differences by a secret 
naval agreement whose principles it was well known 
the United States would not accept, and accompany 
that agreement by an understanding that withdrew 


all British objection to an unlimited expansion of 
French military power. 








The published documents do not make it quite 
clear whether the secret naval treaty, with its accom- 
panying military understanding, was regarded by 
the British and French Governments as reviving the 
entente which formely existed between those two 
countries, or whether it was expected that the agree- 
ment, or either part of it, would stand even if the 
naval proposals were rejected by the United States 
and other Powers. On the first of these questions, 
however, the documents throw some suggestive light. 
In a French note of July 20, after reference to the 
demand, in which Sir Austen Chamberlain appears 
to have concurred, that “an equal maximum tonnage 
for submarine and cruisers should be fixed by the 
great naval Powers, and that submarines should be 
divided into two classes, the smaller class being ex- 
empt from all limitation” (it was to this latter pro 
vision, virtually permitting unrestricted building of 
small submarines, that Secretary of State Kellogg 
particularly objected in his note of Sept. 28), the 
French Foreign Office declared that it was “con- 
vinced that the concerted action of France and Great 
Britain will enable the two Governments to obtain 
the approval of the naval Powers concerned.” 
“Whatever the result,” the note continued, “even 
should this hope prove illusory, the two Govern- 
ments would none the less be under the urgent obli- 
gation to act in concert either to ensure success by 
other means or to adopt a common policy so as to 
deal with the difficulties which would inevitably 
arise from a check to the work of the Preparatory 
Commission.” This certainly looks toward an en 
tente of some kind, but the documents do not show 
that Great Britain replied to the suggestion. 

An answer to the second question seems to be, at 
the present stage, as much a matter of speculation 
as of inference. There is nothing in the texts of the 
various documents, available as yet in this country 
in extracts or summaries only, to show that the naval 
agreement was understood to be entirely contingent 
upon its acceptance by other naval Powers, or that 
the military concession was to be waived even if the 
naval terms were later altered. Dispatches from 
Washington and Paris on Thursday reported an 
opinion in naval and diplomatic circles that the 
agreements were likely to be regarded as holding, 
particularly by France, notwithstanding Secretary 
Kellogg’s vigorous dissent from the naval provisions, 
and that while the naval treaty would doubtless be 
modified, with the consent of the parties to it, if a 
disarmament conference should ever get to work 
upon it, the strong support which France has wrung 
from Great Britain in the matter of land forces 
would not be relinquished. The naval agreement, in 
other words, may possibly be looked upon as ma- 
terial for further debate, but British support for 
conscription will continue whatever form naval limi- 
tation may ultimately take. 

If this is the case, President Coolidge would seem 
to be optimistic in hoping, as reported on Tuesday, 
that a naval parley may still be arranged. The one 
thing that stands out clearly in this entire episode 
is that limitation of armaments, if it is ever to be 
brought about, will have to be treated as a whole, 
and that military as well as naval forces will have 
to be considered. An international agreement for 
the reduction of naval armaments, if accompanied 
by an understanding between such Powers as Great 
Britain and France that potential military strength 
should remain unlimited, would not be a very long 
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step in advance toward a rational program of world 
peace. It is matter of profound regret that Great 
Britain and France, by a secret agreement whose 
nature and attendant understandings are now 
known, should have thrown the whole issue of dis- 
armament back to where it was at the beginning, 
and left the discussion of the question, for most 
practical purposes, to be begun all over again. 








Some Early Presidential Elections. 


America has always had to bear the burden of a 
generic distrust of Democracy. When in the found- 
ing of this republic on new soil and in new condi- 
tions Democracy was given a new form in a repre- 
sentative government, the distrust attached to it and 
periodically finds wide expression in the fears 
attending the excitement and sharp antagonisms 
that break out at every Presidential election. To 
assure ourselves that the country is not going to the 
dogs now or in the immediate future it is worth 
while to recall the experiences of the past, much of 
which is of course familiar, but not a little of it 
is not so well known. 

Margaret Bayard Smith in her recollections of the 
“First 40 Years of Washington Society” tells of the 
great excitement attending the election of the early 
Presidents. Jefferson defeated Hamilton in the 
final decision in Congress by Mr. Bayard of Mary- 
land, a confirmed Federalist, without intimation to 
his friends, casting a blank ballot, this breaking the 
tie; and again in 1825 when the public excitement 
was also so fierce and crowds gathered and the very 
existence of the nation was threatened, John Quincy 
Adams defeated Crawford of Georgia by the vote 
cast for him by Stephen Van Rensselaer of New 
York, while Crawford’s friends stood about him 
and he led them to believe that he was voting with 
them. In perhaps the fiercest contest of all, Gen. 
Jackson won his seat in 1829 over John Quincy 
Adams in an election which was so assured for 
Adams as a candidate for re-election, that it was re- 
garded the betrayal of his friends and Adams with- 
drew from public life in disappointment and dis- 
gust. 

Jackson had behind him his bold and successful 
career in the Far West. He had passed on from be- 
ing admitted to the bar in a log cabin in the moun- 
tains of North Carolina in 1788 when he was 21 
years old to becoming a county judge eight years 
after in Tennessee, when it became a State; had 
been appointed Major Gen. of militia in 1802, and 
won his way by his personal force in the rough life 
about him until at 62 vears of age he was made 
President. He brought his traditions with him. “To 
the victors belong the spoils” was made for the first 
time a political maxim. His administration was a 
reversal of much that had been established. The 
Bank of the U. S. was closed. South Carolina passed 
the Nullification Act, the Anti-Slavery Society was 
organized in the North, the Seminole War broke out 
and the initial steps taken in Texas for the oncom- 
ing war with Mexico. The President was rapidly 
failing with age when his administration ended in 
1837. Martin Van Buren succeeded him and the 
commercial distress began which has since been the 
distinctive characteristic of that period. 

Harrison was elected in 1841, almost immediately 
to die, and John Tyler assumed the office which he 
claimed as being the Vice-President. There was 
no Constitutional authority for this, but it was ac- 





cepted in the interest of peace in the midst of great 
disturbance, and has become a settled practice ever 
since. In 1842 the Dorr insurrection occurred in 
Rhode Island. Anti-rent riots occurred in New 
York in 1845. The Mexican War broke out in 1846, 
lasting almost to the close of the Presidency of Polk. 
Gen. Taylor, who succeeded him in 1849, died the 
next year, and Fillmore, the Vice-President took 
his place only to be confronted by continued dis- 
turbance and growing antagonism in the South. 
When Pierce took office in 1853, troubles rapidly 
increased. The Kansas-Nebraska bill excluding 
slavery was passed in May 1854. The Fugitive Slave 
Law was declared unconstitutional by the U. S. Dis- 
trict Court in Wisconsin Feb. 3, 1855, only to be sub- 
sequently sustained by the Dred Scot decision of 
Judge Taney of the Supreme Court in Washington, 
March 6 1857, immediately upon the election of 
President Buchanan. The anti-slavery war was 
raging in Kansas, and the personal attack upon Sen- 
ator Sumner of Massachusetts in the Senate Cham- 
ber by Senator Brooks of South Carolina had oc- 
curred in 1856. The delegates from Kansas were re- 
jected by the House of Representatives Aug. 1 1857, 
and the great panic which characterized that year 
began with the suspension of the Ohio Life and Trust 
Co. Aug. 24 and was followed by the suspension of 
the banks in Philadelphia Sept. 26 and by those in 
the adjoining States and in New York and Massa- 
chusetts a few days later. The banks resumed pay- 
ment before the New Year opened, but the effect 
was prolonged and vastly destructive. 

During President Buchanan’s administration, 
1856-1860, substantial advance was made in our for- 
eign relations. The Atlantic telegraph cable was 
laid with wide rejoicing; the Mexican Government 
under Juarez was recognized, and general business 
began to revive. But preparation was quietly ad- 
vancing for an outbreak over slavery and what 
seemed the inevitable break with the slave States. 
That was precipitated by the election of President 
Lincoln in 1860. South Carolina started the line 
of secessions of the Southern States Dec. 20 and the 
President was inaugurated March 4 1861. Fort 
Sumter was bombarded April 12 and the Civil War 
was on. A new world was opened for the United 
States which so far as the internal life of the na- 
tion is concerned gives Mr. Lincoln’s election an 
importance and significance to which all subsequent 
Presidential elections in comparison are secondary. 
These have had their various individual character, 
have made their own contribution and have fallen 
into their appropriate individual place, events fol- 
lowing one another in orderly sequence of Presi- 
dential elections, each having its own place and his 
tory, not only succeeding but fitting into one an- 
other with an adequate certainty that has quite dis- 
placed the fearful anxiety which hung over those 
elections in earlier days. Political controversy may 
be hot. Strife may even for the hour be disturb- 
ing, but except for occasional danger and at times 
the outbreak of distressing foreign war, no one 
among us has had ground for serious alarm over the 
possible outcome of a Presidential election. We 
have reached the comfortable assurance that so far 
as the Presidency of the United States is concerned, 
men may come and men may go, but the country will 
follow its accustomed ways. The new men will be 
tried. Opportunity comes to them; they may make 
their contribution and be remembered for it; they 
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will have their day and cease to be; but the nation 
has a history and surely has a destiny which will 
be its own, and which in the good providence of 
God may well be believed is reasonably secure if they 
and their sons do their part. 

From time to time some patriotic citizen appears 
claiming for himself or his immediate ancestor the 
honor of having first discovered or even nominated 
Abraham Lincoln for the Presidency, while in truth, 
it is reasonably certain that whether he was the first 
to discover himself, he certainly nominated himself. 
The story is little known to-day. In the summer of 
1860 a small group of public men, among whom was 
the influential Senator Davis of Illinois, gathered in 
a room of the hotel in Springfield preparatory to the 
meeting there the next day of the Illinois Republi- 
can Convention which would select the delegates 
to the National Convention soon to meet in Chicago. 
Mr. Lincoln was one of the number. Senator Davis 
told the story to a friend, a well-known resident of 
New York, and widely known, who died here not 
long since. The group in that upper room discussed 
the possible national candidates of whom Mr. Sew- 
ard of New York was chief. They sought in vain 
for one better to represent the whole country. 

Eleven o’clock came without their reaching any 
conclusion. Quietly Mr. Lincoln arose and stretch- 
ing himself, said: “Well, boys, ’m going to bed,” 
and turned to the door. With his hand on the knob, 
he wheeled about and said: “Why don’t you nom- 
inate me? I can be nominated, and I can be elect- 
ed!” The startled group looked at each other a mo- 
ment in silence, as Mr. Lincoln opened the door and 
went out. Then they broke out: “Why did we not 
think of that? It is the only thing todo.” The meet- 
ing at once broke up and the rest is known. He was 
proposed the next day to the State Convention, at 
once tumultuously acclaimed, the delegates were 
appointed and instructed, and at Chicago when the 
hour came, they marched to the front of the bewild- 
ered assembly and made the nomination which was 
as enthusiastically confirmed. 

The Civil War, which was the birth pangs of the 
America of to-day, was started then, and the man 
who was so unmistakably called of God to lead this 
people and who had the traits that appealed to their 
hearts was animated by the spirit which has since 
dwelt in the springs of our later history and bore 
the name of the President to whom all eyes half- 
consciously turn for the pattern of the spirit and 
the character they seek in one who from time to 
time they may be called to select for that great of- 
fice. And when at any time they are made painfully 
conscious of a mistaken choice, as in view of human 
weakness, it must sometimes occur, it is the vitality 
of that indwelling influence that leads them never 
to lose heart, but with unshaken faith to resolve and 
choose anew. 





Seventy Years After the Lincoln-Douglas 
Debate. 

On Oct. 6, at Knox College, Galesburg, II1., there 
was re-enacted the Lincoln-Douglas debate over 
slavery—that “carried Douglas to the United States 
Senatorship and Lincoln to the Presidency.” A. B. 
Pierson, a Galesburg attorney, impersonated Doug- 
las, the Little Giant, and Frank McGlynn, a New 
York actor, represented Lincoln. Roughly, 10,000 
were present, “about half the size of the original au- 
dience.” A parade followed the main features of the 








1858 occasion. It is said that about forty men and 
women who heard the debate, on the identical spot, 
were present. After the imitation debate present- 
day speakers were heard on the significance of the 
great event: President Alfred Britt of Knox, and 
William E. Barton, a biographer of Lincoln. Also 
Carl Sandburg, a Chicago poet, another biographer. 
Dr. Barton in his address quotes memorable pass- 
ages from each of the speeches. For Douglas: “I 
stand by the Constitution as our fathers made it, by 
the laws as they are enacted, and by the decisions of 
the courts upon all points within their jurisdiction” ; 
and this from Lincoln: “Judge Douglas declares that 
if any community want slavery they have a right 
to it he cannot logically say that anybody 
has a right to do wrong”; and then these words of 
Lincoln concerning Douglas, his opponent: “He is 
blowing out the moral lights around us when he con- 
tends that whoever wants slaves has a right to hold 
them. He is eradicating the light of reason 
and the love of liberty when he is in every possible 
way preparing the public mind, by his vast influence, 
for making the institution of slavery perpetual and 
national.” 

How keen, how clear are these statements! How 
dark and bloody the events which quickly followed! 
As Sandburg said, “In seven years both orators were 
dead. But the people go on and on.” It happens 
that in this year of 1928, seventy years afterward, we 
are in the midst of a Presidential campaign. The 
question of human slavery is no longer mentioned. 
Secession is only a memory. The Civil War is mere 
history, and we sometimes say there are no vital 
questions of statecraft; there are no longer any 
great men to think, and to lead forward the people. 
Is this true? Time softens the outlines of rugged 
events and distance weaves an obscuring veil over 
their meaning and message. Perhaps we are too 
near to our own times to see the significance of our 
relations to government. Be this as it may, there 
was in that day no effort to turn the government into 
a financial helper to class, industry, or section. The 
South refused an offer of pay for the slaves, and 
stood upon principle. The North placed the preser- 
vation of the Union in the forefront of the mighty 
contest; and the martyr President by proclamation 
freed the slaves while they were yet in the hands of 
their masters. Issues of human rights and human 
liberties were at stake. Section was but an inci- 
dent, a turning point. Class became embattled be- 
hind principle. Industry was swallowed up in a 
“moral issue.” 

Who were “the people” in that far day? They 
were simple, rugged, industrious, courageous, seek- 
ers after truth and faithful workers for a cause. We 
see both sides in the light of the long perspective. 
And both were right from their own standpoints. 
Only the clash of arms, so far as that ever settles 
anything, could compose the elemental differences 
between the “North” and “South.” The “moral is- 
sue” was greater than the people themselves. It pre- 
vailed. No one now would turn back the page of 
that history. And where shall we look in to-day for 
as great an issue, for as towering figures, for as im- 
mortal a principle? And yet let us not too much 
disparage ourselves. The “machine age” may be en- 
slaving men in ways we wot not of. The principles 


of human right, of human liberty, may be endangered 
even now by the gathering gloom of selfishness, ex- 
pedience and opportunism. We look sometimes with 
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fear upon the présent campaign. There may be a. 
natural, an inalienable right at staxe. Discuss not 
that here. But is it seen Clearly in the political ap- 
proach which is based on mere wish and will con- 
cerning a “social question”? There may be constrict- 
ing rings of oppression caused by turning a govern- 
ment into a controller and regulator of the normal 
acts of men to earn and keep and enjoy the results 
of their own labor, but are we conscious that this 
iron ring is interfering with the beating heart of 
human energy? 

And our statesmen? We have them—for experi- 
ence and knowledge flame in every historic hall, and 
the “commoners” of to-day are energized by achieve- 
ments unparalleled in industry. Education and 
learning. But does this new people erected upon 
that former people that stood so staunchly for prin- 
ciple call them forth? As a whole, do our voters 
ponder upon a civil life that was then fashioned in 
frugality, hardship, and toil? Or are we hungry for 
riches, feverish for power, and mad for pleasure? 
The externals seem to show it. But even now, in 
the midst of a political campaign full of froth and 
fanaticism, in the midst of a vaunted “prosperity” 
garnished by a riot of “speculation,” there are tens 
of thousands thinking hard on the eventual, aye, 
inevitable outcome. Here and there are earnest 
voices saying we must return to a more sober life— 
that we must shape our politics to deeper considera- 
tions than found in the paltry issues of this cam- 
paign—that we must conquer the material forces we 
have evoked or be conquered by them. Who in that 
day and the years immediately after were asking 
for “farm relief’—a day when they were giving away 
lands to actual settlers? Who were crying out in 
fear of invention, enterprise, capital? Who were 
joining together as laborers to coerce employers 
into wage scales not of their own making? In the 
home, that foundation and bulwark of American lib- 
erty so often apotheorized in our time, who was even 
dreaming of the trifling and disconcerting inven- 
tions appealing to sight and sound now absorbing 
the time and money of the people, poor and rich? 
Out of this melee of so-called “progress” who draws 
out the statesman or defends in word and thought 
the peaceful state? 

It is not that we cannot rise to the great occa- 
sion but that we do not because we will not. The 
fast life, the furious life, what is this but a mask to 
cover the insidious evils that creep upon us while 
we take no thought of the morrow? Who will pay 
and when and how, the billions of debts contracted 
in this wild rush forward to do “big things”? The 
“home” then was a sanctuary and a workshop. Is 
it to-day only a retreat when pleasure at last palls 
on the taste. We glory in our quick response in a 
world-war for democracy. Are we more contented, 
more dutiful to the State, more considerate of law, 
more devoted to a life of contemplation, than be- 
fore? No one can conceive of a condition ever ap- 
proaching the peaceful revolution now going on in 
India, where the spinning wheel and cotton cloth 
bulk so large in the ideal of the unselfish Gandhi. 
But do we count the cost of our self-gratification 
and self-gratulation over our incessant and yet in- 
constant growth in the material? And so while our 
politics catches the fever of our industries and our 
industries absorb all our energies, is life becoming 
more sedate and is the State becoming more stable? 





Where are the statesmen we call from the shades of 





private life to serve us? 


follow the crowd. In business affairs a ‘wapid: turn... 
over is the great goal. 

Twenty thousand men from half a dezen countries. - 
coming in horse-drawn vehicles to listen to a joint 
debate on a raw October day on a vital question of 
human right and liberty that-transcended dollars 
and debts and rose imperious ever “protection,” 
“regulation,” “relief,” profits, prices and surplus! 
What will the next three quarters of a century bring 
forth? Will the new generation then look back 
with pride to a period when the people dallied with 
“noble experiments,” with fantasmic “equalizations” 
and with an effete system of tax “protection,” while 
slowly, though with the steadiness and strength of 
a glacier, bureaucracy swept away all rights and all 
liberties? Disasters often approach by stealth. When 
the approaching tornado seems to stand still it is 
time to seek shelter in the earth-cave. The lesson 
of the Lincoln-Douglas debate is lost upon us if 
we do not see the life, the environment, the funda- 
mentals of government, then existent. We can go 
on living on our debts, prospering through our lux- 
uries, thoughtlessly joyous in a material progress, 
but the individual and the State must turn back 
to the undying primals if the spiritual life is to be 
preserved. 





Conditions, Changes and Trends in Business. — 


If there is any lingering doubt that business will 
come through the election in good shape we have 
but to consider current conditions, changes and 
trends that have no connection with and are inde- 
pendent of government and political parties to have 
that doubt dispelled. At the close of the summer, 
Magnus W. Alexander, President of the National 
Industrial Conference Board, returning from an ob- 
servation tour of the country, in an interview said: 
“Business conditions in the United States during the 
summer months have evidenced many encouraging 
developments in spite of the feeling of uncertainty 
which prevailed in many quarters earlier in the year. 
During the past twelve months we have had to con- 
tend with various disturbing factors which in ear- 
lier years might have caused serious depression, such 
as narrowing profit margins, continued agricultural 
depression, although this has been temporarily some- 
what relieved through improved prices for certain 
farm products and good crop prospects; an employ- 
ment scare, an unprecedented wave of stock market 
speculation, heavy gold withdrawals by European 
countries which intensified apprehension in some 
circles over the existing widely extended bank cred- 
it, and unusually high money rates. Yet 
business activity on the whole, and in spite of the 
fact that we are facing a Presidential election, has 
been improving ever since the first of the year; un- 
employment, whatever may have been its extent, 
failed to bring with it any general wage reduction, 
and despite the large amount of bank credit exten/- 
ed and the heavy drain on our gold stock by foreign 
countries, the Federal Reserve banks, according to 
the Federal Reserve Board’s statement for August, 
are holding $1,000,000,000 in gold in excess of legal 
requirements.” 

The purpose of our present comment on this state- 
ment is to show that save for an intensifying of the 
strained credit situation and the increase of inter- 
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est rates, causing the Government itself to go into 
the monéy market and offer 434% on its eleven 
months certificates, there has been no material 
change fn the conditions above enumerated as to the 
basic elements of business. And that these facts go 
to show that business develops its own trends and 
makes its own laws regardless of politics and na- 
tional statutes. We might interject at this point the 
fact that the parties in their attitude and their prom- 
ises to business as a whole are making common 
cause. On the eve of the election, even the bugbear 
of tariff legislation has caused the Democrats to 
practically turn their backs on “tariff for revenue 
only” and vie with the Republicans in promising leg- 
islation that will not in any way be a detriment to 
business. But this is political strategy and cam- 
paign promise with which we have nothing to do. 
Take up in seriatim the factors mentioned in Mr. 
Alexander’s statement. First, unemployment and 
general wage reduction. While these two may be 
correlated they are not necessarily complementary. 
Unemployment has many possible causes, but in no 
case can the government as a result of an election 
produce or prevent unemployment. TPerhaps there 
is the exception of public works to take up the slack, 
but it is an ineffective remedy for unemployment, 
at best, because labor cannot be easily transferred 
from the industries and trades to this limited form 
of employment. If we examine the causes of main- 
tained high wages we have been assured (up to the 
present temporary political tariff agitation) that 
lowered cost and mass production have enabled em- 
ployers to continue the high wage payments. No 
party and no legislation has had anything to do 
with these factors, therefore, and .the election, go 
as it may, will not alter them. 

When we come to “the large amount of bank credit 
extended,” we have an entirely different question. 
But before going into this, it is manifest that the 
government at Washington is not a direct influ- 
ence and is only a secondary one, through the Re- 
serve system. Credit is the product to a large ex- 
tent of the service and flexibility of a banking sys- 
tem. But even here it is commerce and industry that 
create the demand. Given a people of little enter- 
prise and there will be a minimum call for credit— 
“the lifeblood of trade.” Banks cannot force credit 
upon a people. But they can guide, direct, and par- 
tially control it. Under our system of independent 
individual banks, the Government is not a material 
element in their conduct. The election will not in 
itself alter the banking system. The speculative 
mania that has seized upon the people is not caused 
by the Government, or the banks. Custodians of 
credit, dealers in credit, the banks exert an influ- 
ence through their powers of emission—but four or 
five billions of brokers’ loans originate in a com- 
mon delusion that men may “get rich quick” by buy- 
ing and selling stocks—stocks regardless of their 
earning power, their amount in actual existence, or 
their real value as representative capital. The elec- 
tion may provide a new leverage for manipulation, 
but is powerless in itself. 

Take the insistent cry, “prosperity”! How did it 
come, whence did it come? From the people, not 
the government or the laws! Mr. Hoover makes it 
clear that his party, the party in power, is not the 
author, that Administration can and does do noth- 
ing save to assist! And how? Manifestly as a 
ministerial officer to search out information and 
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find new markets and suggest co-operation of the 
units in special industries. Helpful though this may 
be, it is not vital. The extension of foreign trade 
is due to the genius, the energy, acumen and enter- 
prise of manufacturers and merchants. This will 
continue no matter which party wins. Certain ob 
structive statutes, abnormal taxation called “pro- 
tection” may intervene, may help or harm, as you 
look at it, but the force is in the activity of the peo- 
ple—it is one of the results of a “surplus” of goods, 
induced largely by the advent and use of new ma- 
chinery. But politics never made a machine, or 
saved waste, or raised wages, or provided a mass pro- 
duction that must find a market. 

All these theories, tirades, asseverations, argu- 
ments, proposals and promises are as floating sea 
weed in the great gulf stream of trade. Not an ar 
ticle is bought or sold, not a plow turns a furrow 
or a factory fire is lighted or allowed to die out, 
directly because of them. The wheels of industry, 
perchance silent on election day, will resume on the 
morrow. Not a man will directly lose his job be 
cause of Smith or Hoover as President (though due 
to a projection of good or evil from campaign prom- 
ises men may change the course of their own busi- 
nesses). The vast wants of the American people 
will continue to be supplied, the ordinary and in- 
ordinate demands continue. Credit will issue in the 
old way, and the only way it can. Men will work for 
home and family as before. Wages will follow the 
fluctuations of demand as before, influenced, to 
be sure, by coercive combinations. Gold will ebb 
and flow as trade washes the farther shores. And 
when the ballots are counted, there will fall a silence 
oer the land unbroken by politics, unnoticed by 
government, and out of the quiet will rise the song of 
labor and the song of service! 











The Progress in Human Engineering.* 


There is a double honor to me personally in this invitation 
to be present among the Pioneers of American Industry. I 
am honored by the place you accord me as one of the pioneers. 
And, again, I feel honored by my selection to speak for a 
group of men whose creative, organizing and productive 
genius, individually and collectively, has meant so much to 
modern progress. 

I feel sometimes that I really belong to an age that is 
passing. No longer is steel-making as spectacular to the 
publie as it was half a century ago when it held its fascina- 
tion for those men who were the real pioneers of the steel 
business, and with whom I became associated. Weare doing 
so much more to-day with the same facilities than was ever 
possible before. I know of a blast furnace, for instance, that 
is turning out 30% more steel with exactly the same equip- 
ment than it was turning out a few years ago. 

Your guests of honor are called pioneers. They are not 
pioneers alone for what they have done for us in the past. 
They have accomplished more than the mere blazing of a 
trail that others might follow. They have kept on the trail, 
clearing and widening for progress. Their leadership is with 
us and they are still pioneering. We do not know what new 
wonders are in store as the result of what they are thinking 
of to-day. 

That is the spirit which has made, and continues to make 
for progress in America. We can never be satisfied that 
what we have achieved is sufficient. And if there is any 
lesson to be derived from this spirit it is that in order to 
establish permanent institutions we must be prepared for 
change. Education and enlightenment make it necessary. 
Research and engineering make it possible. 


* Abstract of remarks by Charles M. Schwab at the dinner tendered to the 
Pioneers of American Industry at be Hotel Astor, Wednesday evening, Oct. 24, 
The dinner was tendered to seven “pioneers of industry” at which Thomas A, 
Fdison, Orville Wright, Henry Ford, Charles M. Schwab. Julius Rosenwald, George 
Eastman and Harvey S. Firestone were the guests of honor of Columbia Univer 
sity, the Institute of American Meat Packers. the Chamber of Commerce of the 
State of New York and the Merchants’ Association. Cyrus H. K. Curtis and 


Glenn H. Curtiss had also been invited as guests of honor, but were unable to at end. 
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The pioneering work of the future is to be done very dif- 
ferently from that of the past. We saw in the Great War 
that the era of individual heroes and even of individual Gen- 
erals capable of daring deeds in battle, was replaced by vast 
organizations moving over wide fronts. Will it not be so in 
the future developrent of industry and material progress 

Society is to-day improving by organization and co-opera- 
tion among its members. The greatest work that is being 
done for the improvement of industry is in the laboratory of 
the research worker. The most active of our modern indus- 
tries are those which are founded on recent scientific research. 
Industries themselves organize research on a large scale. 

Consider the case of shipbuilding, for instance. The hull 
of a ship reminds us of the wealth of research that has been 
expended in metallurgical laboratories on the qualities of 
steel. Inside the hull the engines, whether they be turbines, 
reciprocating or internal combustion, Diesel, or otherwise, 
exemplify a range of study into almost every phase of physi- 
cal and chemical science, requiring the use of every stage of 
instruments, the develeprent of which is a craft by itself. 

And then the screw of the ship, with its unique design, 
causes us to think of the curious and efficient thrust block 
by which the force of the screw exerts its influence upon the 
ship, a plan based on Mitchell’s study into the physical 
properties of liquids. 

We look up and see the wireless device, also an off-spring 
of the physical laboratory. The sounding apparatus is based 
on the designs of Lerd Kelvin. A study of the laws of 
acoustics have enabled ships to utilize apparatus for estab- 
lishing the depth of water by echo. The ships carry refrig- 
erating apparatus, recalling the investigations into the pro- 
duction of cold, again by students of science. You might go 
through the whole ship and you will find that it is linked by 
innumerable ties to research in the laboratories. 

The same is to be said for the motor industry. The prob- 
lems of the internal combustion engine and the various 
metallurgical difficulties have been and are still being solved 
by the patient study of innumerable scientists. 

The same is to be said of the aeroplane, the chemical in- 
dustry, the electrical industry. New applications of scien- 
tific knowledge, new ideas, new processes, new machines, 


must always be in preparation. Off with the old, on with 
the new, is the battle cry of industry! 

The essential point is that in the future pioneering will be 
done by great groups of trained men utilizing each. others 
scientific knowledge, rather than so much by the individual 
as has been the case in the past, when so often an invention 
was the result of a lucky chance or a happy idea. It is sug- 
gestive that not oneof the men you honor as pioneers to-night 
received a college education. 

But the marvelous progress that has followed the efforts 
of the pioneers you honor to-night, as wellas numerous others 
who might have been included in your list, raises another 
question. In this era of machinery and amazing material 
advancement are we likewise moving forward spiritually on 
an equally wide front? Some one has said that modera 
machinery is destroying the soul of mankind. The fact is, 
as I see it, that science is enabling us to hold body and soul 
together and giving wider opportunities for the soul to develop. 

But there can be no doubt that whereas there has been 
extraordinary development in the production and distribu- 
tion of goods, conveniences, and material ideas, we have Sot 
yet made the same progress in human engineering. ‘Here, 
again, it is doubtful if any one individual will be the future 
pioneer in this great field. The laboratory studies of psychol- 
ogy, researches into industrial relations being carried on at 
innumerable points, the scientifically recorded experiences of 
our great industries, are placing at the disposat of all of us 
information which constitutes a new basis upon which we 
may move forward. And the happiest feature of this situa- 
tion is the co-operation which exists in this country today 
between the leaders of industry and the leaders of labor. 

We believe in one another and on the basis of that mutual 
faith we shall be able to move forward into a higher range 
of living. 

It is a remarkable feature of science that every time we 
discover something new we find out how many more things 
there are that we still do not know. The opportunities for 
pioneering in the future are beyond all limit, and as a result 
of it all life will be richer, grander and more beautiful. It 
is indeed a great thing to be alive to-day and to be able to 
look forward to the promised land of to-morrow. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, October 26 1928. 

The condition of trade has been somewhat better in spite 
of unseasonably warm weather at times over a large area of 
the country. It is cooler now everywhere. Collections, 
moreover, have improved somewhat, although they are still 
slow in farming districts and elsewhere. Trade and indus- 
try look better than they did a year ago when they 
were on the. ebb. They would have _ looked. still 
better, but for the strange weather we have been having 
during the month of October. Latterly the temperatures 
have either been too high or there has been too much rain. 
In the iron and steel trade the tendency is towards some 
advance in prices, with a fair amount of business. The 
demand for rails has been better, and also for cars. A well 
sustained trade is going on in agricultural implement and 
automotive industries. There has been a larger output of 


coal in Illinois and Indiana where a lower wage scale has 
been signed. The September advance in coal has been | 


pretty well maintained, but the anthracite trade has suffered 
more or less from the warm weather. Automobile output 


is more rapid than heretofore and the October output seems | 
likely to show a marked increase over that for October last , 


year. Copper has advanced to the highest point in five 
years. Other metals have been steady. The warm weather, 
as might naturally be expected, has unfavorably affected 
the clothing trades and also to some extent the shoe indus- 
try. Both, however, make a better showing than they 
did a year ago when reaction was plain. Cotton goods 
have not, as a rule, been active here; in fact the demand 
has generally been moderate for cloths, though yarns have 
sold well. Print cloths have declined slightly as well as 
cotton ducks. It is noticed that the mill producing wide 


sheetings will continue to curtail output until the end of the , 


year. Meantime the facts that emerge most clearly are the 
larger transactions in automobiles, farm implements and 
the electrical apparatus. 


| Grain prices have moved within a comparatively small 
'compass until today. A fair export business at times has 
been done in wheat partly in American wheat at the Gulf 
but latterly more particularly in Manitoba. It was larger 
| today. There has also been a larger foreign demand for 
American corn and the other day the export sales approx- 
imately 750,000 bushels. It looks as though the tendency 
'in both corn and wheat had been to oversell the market, 
that is overselling wheat because of the enormous supply 
and corn because of the impending larger movement of the 
new crop. But wet weather has delayed husking some- 
what. Cotton has declined latterly, partly because of the 
fact that the ginning to Oct. 18 of 8,147,000 bales though 
smaller than expected, after all showed a total for the period 
‘from Oct. 1 to Oct. 18 the highest on record for that par- 
ticular timé, namely 3,183,400 bales which was fully 1,000,- 
000 bales larger than for the same time last year and about 
100,000 bales larger than the previous high record for that 
period. However, there is a tendency now to consider the 
last crop estimate by the Government on Oct. 8 of 13,993,000 
bales as about right, whereas at times of late the disposition 
has been to deduct about half a million bales from this. 
October, however, has in the main been very favorable for 
saving and ginning the cotton crop. Cotton exports lag, 
| being no larger than those of a year ago, and the spot basis 
'at the South is plainly weakening. Hence the pressure of 
hedge selling is only mitigated by a steady demand from the 
| trade and the routine covering of shorts for there is little 
| or no outside speculation. 
Cattle prices have advanced on smaller receipts after the 
recent sharp decline. Hogs on the other hand are at the 
‘lowest prices in six months, in fact the lowest at this time 
‘for the past three years. Detroit employment figures show 
a decrease of close to 4,000 from last week, but they are 
98,800 larger than at this time last year and 69,200 larger 
than two years ago. The demand for lumber in the Pacific 





| Northwest has fallen off and prices have declined with less 
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export buying. Carloadings have increased owing to the 
increase in the September grain movement and larger mis- 
cellaneeus shipments. In the first half of October the 
car loadings were some 7 per cent larger than for the like 
period last year and about the same as in 1926. Hardware 
trade is the largest seen thus far this year. Wool has been 
steady, with a moderate demand and foreign markets show- 
ing some upward tendency. 

The stock market has latterly declined and today in the 
last hour dropped sharply especially on some of the motor 
stocks. The increase in brokers loans of $107,000,000 in 
the past week and the continued firmness of the call money 
rate at 8% had a noticeable effect. A very favorable state- 
ment of the General Motors Co., had to all appearance been 
discounted. Yet there were some advances in the industrial, 
airplane, copper and mail-order stocks. General trade 
shows some tendency to improve and will no doubt increase 
more rapidly as seasonable weather becomes general. The 
bank clearings are 22% larger than a year ago. 

At New Bedford, Mass., mills are resuming work more 
rapidly than had been expected. Some 16,000 of more than 
22,000 operatives thrown out of employment by the strike 
there are now back at work. Operations are at about 60 
to 70%, or about all the market will stand at present. No 
increase in production is looked for until the first of the 
year inventory has passed. At Charlotte, N. C., textiles 
show further improvement, the business being the most 
satisfactory of any time during the past year. The sales 
of cotton goods have continued large and are running well 
ahead of production. At Fall River, Mass., on Oct. 22, night 
operations were started this week at the LaSoy Silk Mills, 
with sufficient orders to warrant day and night work well 
into 1929. At Rochester, N. H., further improvement in 
woolen textiles is noted along the Cocheco Valley. The 
Gonic Woolen Mills are running at a very high rate of out- 
put and day and night shifts prevail. The Cocheco Woolen 
Mills are doing well. 

Manchester, England, is having a gradually improving 
business in cotton cloths and yarns. In the Lodz district of 
Poland, the strike of 100,000 cotton mill workers has ended, 
after three weeks duration, with a grant of 5% increase in 
wages and two weeks advance payment to avert starva- 
tion of workers’ families. The union funds had been nearly 
exhausted. In Belgium there is a lockout in the textile mills 
at Ecloo. In Canada textile mills are busy filling orders 
for immediate delivery of flannelettes and heavies lines of 
wearing apparel. In France most of the textile strikers 
in the north have resumed work and the strike is regarded 
as virtually terminated in most places. In the Netherlands 
industrial conditions are favorable with textile mills ac- 
tive. 

It rained at times here, but early in the week the tem- 
peratures were mild. On the 22d inst. it was 51 to 638 
degrees here. Chicago had 46 to 58; Cincinnati 64 to 72; 
Cleveland 68 to 70, and Boston 48 to 66. Rains prevailed 
in the corn belt on the 21st inst. To-day the temperatures 
were cooler with 41 to 48 degrees here and the forecast for 
to-night and to-morrow fair and continued cool. Chicago 
within 24 hours has been 38 to 52 degrees, Boston 36 to 58, 
New York on the 25th inst. 38 to 56, Cincinnati 34 to 56, 
Cleveland 40 to 50, Milwaukee 36 to 50, Philadelphia 42 to 
58, Kansas City 46 to 58, St. Paul 32 to 52, Seattle 46 to 50. 








Continued Upward Movement of Wholesale Prices. 

Continued upward movement of wholesale prices is shown 
for September by information collected in representative 
markets by the Bureau of Labor Statistics of the U. S. 
Department of Labor. The bureau’s weighted index num- 
ber, computed on prices in the year 1926 as the base, and 
including 550 commodities or price series, stands at 100.1 
for September compared with 98.9 for August, an increase 
ef nearly 114%. Compared with September 1927 with an 
index number of 96.5, an increase of nearly 334% is shown. 
Under date of Oct. 18 the Bureau adds: 

Among farm products grains advanced appreciably in price, while live- 
stock and poultry showed a still larger increase. The group as a whole 
averaged over 14% higher than in the preceding month. Foods also in- 
creased in average prices, due to the continued upward movement of butter, 
eggs, fresh and cured meats, and potatoes, flour and sugar prices were 
slightly above those of August. 

Hides and skins increased to some extent in price, while leather and 
its products showed little change. Cotton goods and woolen and worsted 
goods exhibited a downward tendency in the month while raw silk ad- 
vanced. Anthracite and bituminous coal, and most petroleum products 
increased in price, while metals and metal products showed little variation 
from the August figures. 


Building materials also showed little change in the general price level, 
lumber advancing and cement and paint materials declining, with strue- 
tural steel remaining at the August price level. A slight increase is shown 
for the group of chemicals and drugs. H goods remained 
at the August level, while the group of miscellaneous commodities advanced 
slightly, due to sharp increases in prices of cattle feed. 

Of the 550 commodities or price series for which comparable information 
for August and September was collected, increases were shown in 169 
instances and decreases in 100 instances. In 281 instances no change in 
price was reported. 

Comparing prices in September with those of a year ago, as measured by 
changes in the index members, it is seen that foods and hides and leather 
products were considerably higher, while farm products, fuels, metals and 
metal products, and building materials were somewhat higher. Small 
decreases between the two periods took place among textile products, 
chemicals and drugs, and housefurnishing goods, and a comsiderable de- 
crease among articles classed as miscellaneous. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—=100.0). 























Purchasing 
Power of the 
1927 1928 1928 1926 Dollar 
Groups ana Sub-Groupe. September. August. September. | Sept. 1928 
(Cents). 
Al commodities. .....c-ccccee 96.5 98.9 100.1 99.9 
PREM PPOGOTD. caccecssaccess 105.9 107.0 108.8 91.9 
CE. ob tanenemscecosbaad 102.9 95.4 97.5 102.6 
Livestock and poultry......- 104.9 116.7 124.0 80.6 
Other farm products.......- 107.6 104.2 102.3 97.8 
ee een at « 96.5 104.1 106.9 93.5 
Butter, cheese, and miJk....- 105.6 107.3 109.3 91.5 
PROGR. ncnecsonvbendcmedase 92.2 119.3 126.5 79.1 
ae eae 95.8 93.5 94.0 106.4 
Hides and leather products... 112.5 121.0 120.7 82.9 
Hides and skins..........-- 128.4 140.6 141.9 70.5 
OO ee eee 115.4 128.5 126.2 79.2 
Boots and shoes.-_.-_...-...- 105.6 110.8 110.8 90.3 
Other leather products... -_- 104.9 108.6 109.0 91.7 
TOStil® SPOGUCN.. cncccccacsess 98.5 96.3 956 104.6 
CRRSOD DOU s cs winds wabancen 106.1 101.4 100.1 99.9 
eae ee 86.6 81.7 82.7 120.9 
Woolen and worsted goods __-- 97.3 101.0 100.1 $9.9 
Other textile products_.....- 95.9 89.1 96.5 115.6 
Fuel and lighting materials-_--_ 84.2 84.6 85.1 117.5 
Anthracite coal............- 96.5 90.3 91.2 109.6 
Bituminous coal...........- 102.4 92.5 93.2 107.3 
__ Re ee ie 94.0 84.9 84.9 117.8 
Manufactured gas. ........- 98.2 95.0 * we 
Petroleum products_.......- 66.4 76.8 Be oh 129.7 
Metals and metal products- ---- 97.6 100.4 100.5 99.5 
Irom O86 6000l.... ccncscesocas 94.7 94.5 94.7 105.6 
Non-ferrous metals....... - 90.7 92.9 93.8 106.6 
Agricultural implements---__ 99.3 98.8 98.8 101.2 
REROMION a 0 5 co oncenceces 102.2 108.9 108.7 92.0 
Other metal products 100.7 96.9 96.9 103.2 
Building materials..........-- 92.1 94.6 94.7 105.6 
LANES bd cotimsincdstwdind 91.0 90.3 91.3 109.5 
i, A ee a eer 93.2 92.6 92.4 103.2 
CONE. osc cdinsbiwtcsiana 96.6 96.5 94.6 105.7 
Structural steel. ...........- 93.2 94.5 94.5 105.8 
i. i. =e 90.0 86.2 85.8 116.6 
Other building materials----- 91.9 104.4 104.2 96.0 
Chemicals and drugs_...._...- 96.4 94.7 95.1 105.2 
CHE Sr cavcnedceacuics 101.4 100.5 101.1 98.9 
Drugs and pharmaceuticals. - 86.7 70.3 70.1 142.7 
Fertilizer materials. .....-.- 92.1 93.4 93.5 107.0 
rrr 91.7 97.4 97.5 102.6 
Housefurnishing goods.......- 98.6 97.2 97.2 102.9 
NE 97.6 97 .6 97.5 102.6 
EEE ee 99.3 96.9 97.0 103.1 
Miscellaneous. ............... 89.2 79.3 79.7 125.5 
CA © uso oo eend 117.7 111.5 121.1 82.6 
Paper and pulp...........-- 92.4 88.8 88.8 112.6 
Saipan. 69.2 39.7 38.1 262.5 
Automobile tires. ..........- 774 61.6 61.6 162.3 
Other miscellaneous. ........ 100.2 98.1 98.0 102.0 
Raw materials. .............- 99.9 99.2 100.5 99.5 
Semi-manufactured articles... . 98.6 97.3 96.9 103.2 
Finished products. ..........- 94.0 99.1 100.5 99.5 
Non-agricultural commodities. _ 94.0 96.7 97.8 102.2 





* Data not yet available. 








Retail Food Prices—Changes by 

Cities. 

The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
Sept. 15 1928 an increase of about 2 1-3% since Aug. 15 
1928; an increase of nearly 244% since Sept. 15 1927, and 
an increase of 54.0% since Sept. 15 1913. The index num- 
ber (1913-100.0) was 154.0 in September 1927, 154.2 in 
August 1928, and 157.8 in September 1928. The Bureau’s 


announcement Oct. 18 continues: 

During the month from Aug. 15 1928 to Sept. 15 1928, 27 articles on 
which monthly prices were secured increased as follows: Strictly fresh eggs, 
14%; pork chops, 11%; onions, 7%; plate beef, 5%; butter, 4%; chuck roast, 
hens, lard, bananas and oranges, 3%; sirloin steak, round steak, rib roast, 
ham and cabbage, 2%; bacon, fresh milk, evaporated milk, cheese, rolled 
oats, rice, navy beans and canned peas, 1%; and leg of lamb, oleomargarine, 
vegetable lard substitute and coffee, less than fivetenths of 1%. Six 
articles decreased: Raisins, 4%; canned red salmon, 3%; flour, 2%; bread 
and sugar, 1%; and tea, less than five-tenths of 1%. The following 9 arti- 
cles showed no change in the month: Cornmeal, corn flakes, wheat cereal, 
macaroni, potatoes, baked beans, canned corn, canned tomatoes and 
prunes. 


Continued Increase in 


Changes in Retail Prices of Food by Cities. 


During the month from Aug. 15 1928 to Sept. 15 1928 there was an 
increase in the average cost of food in 50 of the 51 cities, as follows: Los 
Angeles and Seattle, 4%; Baltimore, Boston, Buffalo, Charleston, S. C., 
Jacksonville, Kansas City, Louisville, Newark, New Haven, Portland, 
Ore., Rochester, and San Francisco, 3%; Bridgeport, Chicago, Cincinnati, 
Columbus, Dallas, Fall River, Houston, Indianapolis, Little Rock, Man- 
chester, Memphis, Milwaukee, Mobile, NewYork, Norfolk, Omaha, 
Peoria, Philadelphia, Pittsburgh, Portland, Me.,Providence, Richmond, St. 
Louis, St.Paul, Salt Lake City, Savannah,Scranton and Washington, D. C., 

%; and Atlanta, Birmingham, Cleveland, Denver, Detroit, Minneapolis, 
New Orleans, and Springfield, Il.,1%. In Butte there was a decrease of 
less than five-tenths of 1%. 

For the year period Sept. 15 1927 to Sept. 15 1928, all cities showed in- 
creases: Cincinnati, Scranton and Seattle, 5%; Baltimore, Indianapolis, 
Kansas City, Los Angeles, Louisville, Minneapolis, New Haven, Portland, 





Me., Rochester, St. Paul and Washington, D. C., 4%; Bridgeport, Buffalo, 
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Chicago, Denver, Manchester, Memphis, Pittsburgh, Portland, Ore., Salt 
Lake City, San Francisco and Springfield, Ill., 3%; Boston, Butte, Charles- 
ton, 8. O., Cleveland, Columbus, Dallas, Fall River, Little Rock, Milwau- 
kee, Newark, New Orleans, Omaha, Philadelphia, Providence and Rich- 
mond, 2%; Birmingham, Detroit, Mobile, Norfolk, Peoria, St. Louis, 
and Savannah, 1%; and Atlanta, Houston, Jacksonville and New York, 
less than fivetenths of 1%. 

A scompared with the average cost in the year 1913, food on Sept.15 1928 
was 70% higher in Chicago aud Washington, D.C.; 66% in Scranton; 65% 
n Baltimore and Detroit; 64% in Richmond; 62% in Birmingham, Buffalo 
and Cincinnati; 61% in Boston, New Haven, New York, and Philadelphia; 
60% in Atlanta, Pittsburgh and Providence; 59% in Manchester and Mil- 
waukee; 58% in Charleston, S. C., Fall River and St. Louis; 57% in Cleve- 
land and Dallas; 56% in Louisville and New Orleans; 55% in Indianapolis; 
54% in Minneapolis and San Francisco; 53% in Newark; 52% in Kansas 
City; 51% in Memphis, Omaha and Seattle; 50% in Jacksonville; 49% in 
Little Rock; 48% in Los Angeles; 44% in Portland, Ore.; 41% in Denver; 
and 35% in Salt Lake City. Prices were not Jotained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah and Springfield, Il., in 1913, hence no com- 
parison for the 15-year period can be given for these citise. 


The index numbers made available by the Bureau follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 























Year and |Stri'n|Ro’nd| Rib ch'ck! Plate Pork | Ba- Bul- 

Month. | Steak | Steak |Roast|Roast| Beef.|Ch’ps| con. |Ham.|Hens|M@k.| ter. |\Ch'se 
| 71.5) 68.0) 76.1) -...| ....| 74.3) 74.4) 75.7) 81.4) 87.2) 85.3) -.-- 
, 73.3) 71.2) 78.1) -...| ....| 76.1| 76.9) 77.6) 83.0) 89.6) 85.5) -.-.. 
We abace 76.6) 73.5) 81.3) _._.| ..._| 82.7) 82.9) 82.0) 88.5) 91.3) 90.1) .... 
BED anase 80.3) 77.9) 84.6) _...| _.__| 91.6) 94.5) 91.4) 93.6) 94.6) 93.8) .... 
 _=_—- 80.6) 78.7| 84.8) _...| -...| 85.1) 91.3) 89.3) 91.0) 95.5) 87.9) --.- 
91.0| 89.3) 93.6) _.--| -.._| 91.2; 90.5) 90.6) 93.5) 97.4) 97.7) --- 
We acaue 100.0; 100.0 100.0 100.0) 100.0 100.0 100.0 100.0} 100 .0| 100 .0| 100 .0| 100.0 
BE ssnes 102.0) 105.8) 103.0 104.4) 104.1) 104 6 101.8/101.7/102.2/100.5| 94.4/103.6 
BOER secon 101.1) 103.0) 101.4) 100.6) 100.0) 96.4) 99.8) 97.2} 97.5) 99.2) 93.4)/105.0 
= 107 .5| 109.7) 107 .4| 106.9) 106.0| 108 .3| 106.4) 109.2/110.7| 102.2/ 103.0) 116.7 
.  _ 124.0) 129.8/ 125.5, 130.6| 129.8 151.7|151.9 142 .2| 134.5) 125.4/127.2/ 150.4 
1918 ..... 153.2) 165.5) 155.1) 166.3) 170.2| 185.7; 195.9|178.1| 177 .0| 156.2| 150.7| 162.4 
\ 164.2) 174.4) 164.1| 168.8) 166.9'201.4| 205.2| 198.5) 193.0|174.2| 177 .0/192.8 
| pa 172.1|177 .1| 167 .7| 163.8) 151.2'201.4/ 193.7|206. .9| 187 .6| 183 .0| 188.2 
ae 152 .8| 154.3) 147 .0/ 132.5| 118.2) 166 .2| 158.2/ 181.4/186.4| 164.0/ 135.0) 153.9 
REE woase 147.2) 144.8/ 139.4) 123.1| 105.8) 157.1) 147 .4| 181.4| 169.0) 147.2) 125.1) 148.9 
53.9| 150.2) 143.4) 126.3) 106 .6| 144.8/ 144.8) 169.1/ 164.3/ 155.1/ 144.7/ 167.0 
1924 ..... 9) 151.6) 145.5/ 130.0 109.1) 146.7 139.6) 168.4/ 165.7) 155.1|135.0| 159.7 
| =a 159.8} 155.6| 149.5) 135.0) 114.1) 174.3) 173.0| 195.5| 171.8) 157.3) 143.1/ 166.1 
1926 ....-. 162.6) 159.6) 153 .0/| 140 .6| 120.7| 188.1) 186 .3|213.4| 182.2) 157.3|138.6/ 165.6 
1927 ....-. 167.7) 166.4/ 158.1) 148.1) 127.3) 175.2) 174.8/ 204.5) 173.2|158.4| 145.2/170.1 
1927— 


Jan -...| 160.6) 158.3) 153.0) 141.9) 124.0) 174.3) 181.1/211.2/180.8| 158.4/152.5/170.1 


May ~--| 166.5) 165.5) 157 .6| 146 .9| 125.6 173.3| 176 _3/209.3|180.3|156.2|139.4|167.4 





200.8) 202 .2| 184.8) 185.0) 162.0] 190.0) 165.9|204.5| 172.8) 158.4) 144.7| 173.8 
190.0! 170.2'211.0'168.1'208.2'177.9| 159.6 150.4/175.1 



























































Weighted 

Corn Pota- Cof- Food 
Lard.| Eggs .| Bread| Flour| Meal) Rice.| toes. |Sugar| Tea.) fee. Indez. 
80.7} 84.1) ....| 95.0) 87.6) -...|105.3/105.3) ....| .... 82.0 
ee eee ek eee ee 84.3 
90.1} 92.6) ....|109.4) 93.9) ....|/112.3)106.6) ....] -... 88.7 
103.8} 97.7) -.--|108.2} 94.9) .... 101.0; 109.3 ae Ae 93.0 
88.4) 93.5) -.../101.6) 94.3) ~...|130.5)111.4) ....] ...- 92.0 
93.5) 98.9) -.../105.2/101.6) ..../132.1)116.1) ....| .... 197.6 
100.0} 100.0) 100 .0| 100.0) 100.0} 100.0) 100.0} 100.0) 100.0) 100.0 100.0 
98 .6| 102.3) 112.5) 103.9) 105.1/ 101 2/ 108.3) 108.2) 100.4 99.7 102.4 
93.4) 98.7) 125.0) 125.8) 108.4) 104.3) $8.9) 120.1) 100.2) 100.6 101.3 
111.0] 108.8| 130.4! 134.6) 112.6) 104.6/ 158.8] 146.4! 100.4| 100.3 113.7 
174.9) 139.4) 164.3/211.2| 192.2) 119.0/252 7/ 169.3] 106.9/101.4 146.4 
210.8) 164.9) 175.0) 203.0) 226 .7| 148.3) 188.2/176.4)119.1/102.4 168.3 
233.5) 182.0) 178.6|218.2|213.3) 173.6|/223.5|205.5)| 128.9) 145.3 185.9 
186.7) 197 .4|205.4/245.5|216.7|200 .0/370.6|352.7| 134.7| 157.7 203.4 
113.9) 147.5) 176.8] 175.8) 150.0] 109.2| 182.4) 145.5] 128 1/121.8 153.3 
107 .6| 128 .7| 155.4) 154.5] 130.0] 109.2) 164.7|132.7| 125.2)121.1 141.6 
112.0) 134.8) 155.4) 142.4) 136.7/ 109.2) 170.6/ 183.6) 127.8] 126.5 146.2 
120.3) 138 .6| 157 .1| 148.5) 156.7/ 116.1) 158.8] 167.3) 131.4) 145.3 145.9 
147 .5| 151.0) 167 .9| 184.8) 180.0) 127 .6| 211.8) 139.9) 138 .8/172.8 157.4 
138 .6| 140.6) 167 .9| 181.8| 170.0) 133.3) 288.2) 125.5) 141.0/171.1 160.6 
122.2) 131.0) 166.1| 166.7| 173.3) 123.0| 223.5) 132.7| 142.5) 162.1 155.4 
126 .6| 162.0) 167 .9| 169.7| 170.0] 126 .4|235.3) 136 .4/ 142.5) 168.5 159.3 
124.1) 128.1) 167.9) 169.7/ 170.0| 124.1|223.5| 136.4) 142.3) 167.4 156.0 
122.8) 102.6) 167 .9| 166.7) 170.0) 124.1/217 .6) 134.5| 142.6) 165.4 153.8 
120.9} 98.3) 167.9) 166.7| 170.0) 123.0/217 .6| 132.7| 142.6| 163.8 153.6 
120.3) 97.4/ 167.9) 166.7) 170.0) 121 .8|264.7| 132.7| 142.3) 161.7 155.4 
119.0} 97.1) 166.1) 166.7) 173.3] 123.0/352.9| 132.7| 142.1/ 160.7 158.5 
119.0} 107 .0| 166.1) 166.7) 173.3] 123 .0| 247 .1| 134.5) 142.5) 159.7 153.4 
119.6) 121.7| 166.1) 169.7) 173.3) 123.0/200.0) 132.7) 142.6/159.1 152.4 
121.5) 141.2) 166.1) 166.7| 173.3| 121.8| 188.2) 130.9) 141.9) 158.7 154.0 
124.1) 164.1) 166.1) 166.7| 173 3) 120.7/ 176.5) 130.9) 142.5| 159.1 156.1 
123.4/ 178.8) 166.1| 163.6) 173.3) 119.5) 176 .5| 130.9) 142.5) 160.4 156.5 
121.5) 172.8) 164.3) 163.6) 173.3) 118.4/ 176.5) 129.1) 142.1|161.4 155.9 
119.6} 162.0) 164.3) 160.6| 173.3) 117.2) 176.5| 129.1) 142.3| 162.8 155.1 
115.8} 124.9) 164.3) 160.6| 173.3) 117.2) 176.5) 129.1) 142.1) 163.1 181.6 
112.7| 107 .2| 162.5) 160.6) 173.3|116.1/200.0/ 129.1) 142.3) 163.8 151.4 
112.7| 103.8) 162.5) 163.6) 176.7|114.9/205.9/ 129.1) 141.9)164.1 152.1 
114.6) 108.7) 162.5) 169.7| 176.7| 114.9) 194.1/ 130.9) 141.9) 164.4 153.8 
115.2) 112.5) 164.3) 172.7) 176.7| 113.8) 170.6) 132.7) 142.1/165.1 152.6 
116.5) 120.6| 164.3) 169.7/ 176.7|114.9/ 135.3) 132.7) 142.3/165.1 152.8 
118.4/| 130.4) 164.3) 163.6) 176.7) 113.8)| 129.4) 129.1) 142.3) 165.8 154.2 
122.2' 149.3! 162.5! 160.6' 176.7'114.9'129.4'127.3' 141.9'166.1 157.8 











Secretary of Commerce Whiting Finds Business at 
High Level. 

Secretary of Commerce Whiting asserted on Oct. 22 that 
business as a whole in the United States is now running at 
“about the highest level in history,’’ based upon leading indi- 
cators of business activity. 'The New York “Times’’, which 





reported this in a Washington dispatch, further indicated as 
follows Secretary Whiting’s observations: 


He said that these show that in spite of slackness in the textile industry 
of New England, where conditions were now improving, that general 
business is at a record level. 

The daily average of automobile output during September, according 
to Mr. Whiting, exceeded even the previous high record of August, judging 
from data covering shipments. 

The output of steel in September, he continued, brought the total for 
the third quarter to more than 12,000,000 tons, a higher record he said, 
than for any quarter, the war years not excepted, and that acceleration 
of the activity of steel plants continued into October with operations at 
practically 90% of the estimated capacity of 60,000,000 tons. 

The sales of chain 10-cent stores and mail order houses, he said, are at 
about the highest level in history. The value of new building contracts 
awarded has again reached a new high point. It was shown in awards 
in 37 States totalling almost $1,700,000, an increase of 5% over the same 
period of last year. 

The latest official estimates of crop harvesting were described as generally 
well ahead of last year. 








Falling Off in Detroit Employment. 

The Detroit Employers’ Association reports employment 
for the week ended Oct. 23 of 289,584, a decrease from the 
previous week of 3,979 and an increase over the corresponding 
week a year ago of 98,887. 








National Bank of Commerce in New York on Business 
Outlook—Unusually Active Fall and Winter Sea 
sons Predicted. 


In its Business Outlook on Oct. 22 the National Bank of 


Commerce in New York says:— 

One of the most active seasons of fall and winter business that the country 
has ever known is now under way. Exceptionally high rates of production 
in numerous lines of industry, better employment, an abundant crop out- 
turn, the rising volume of railroad traffic which is at last outtopping the 
high figures of two years ago, the quickening of retail trade—these form 
the background of the reasonably high level of current prosperity. 

Particularly worth noting is the turn for the better which the major 
textile industries now seem to be making. Since July the demand for 
cotton piece goods has been gained steadily. Sales by the mills in Sep- 
tember set a new high record, exceeding production by over 50%. Asa 
result there was some improvement in the carryover of stocks, which are 
still very heavy, however, and a large increase in unfilled orders. Demand 
thus far in October has been good and there is reason to believe that it wi J 
continue to hold up. If present plans for restricted production are carried 
through, this{betterment in demand should materially aid the cotton- 
goods mills in working themselves over onto a sound basis. Rayon, 
though never in the difficulties of the cotton branch of the industry, is 
sharing*fully in the revival of textile demand. Silk manufacturers have 
continued operating at a high level of capacity—too high for profitable 
business, as_ they are pressed by rising raw silk values on one hand and by 
the necessity of marketing a heavy volume of output at a price, on the other. 
Improved demand for wool goods did net begin to make itself felt until 
mid-September, when cool weather suddenly brought buyers into the 
market with orders for quick delivery on fall goods. Mills have been 
operating close to actual demand; and the difficulty buyers found in trying 
to fill rush orders, coupled with the good outlook for fall and winter business, 
is likely to bring in spring commitments in larger volume. 

While the textiles show some encouraging signs of recovery after pro- 
tracted depression, it is in the great group of industries centering about 
steel that prosperity is being fully experienced. Automotive output was 
continued into October at close to capacity rates, with perhaps less than 
the usual seasonal curtailment in prospect. Farm implement production 
is increasing, machine tool demand is well-sustained, there has been no 
let-down in structural steel requirements and railroad buying is expanding. 
September steel production was at a rate comparable with the record- 
breaking output of last April, but despite heavy shipments, orders on the 
books were increased. The current activity and strengthened price struc- 
ture is in striking contrast to the sluggish trend of a year ago, and October is 
jikely to be the high month of the year in both output and shipments. 








Loading of Railroad Revenue Freight Still Increasing. 

Loading of revenue freight for the week ended Oct. 13 
totaled 1,190,127 cars, the Car Service Division of the 
American Railway Association announced on Oct. 23. 
This was an increase of 3,529 cars over the preceding week 
this year, increases over the week before being reported in 
the loading of miscellaneous freight, coal, coke and forest 
products. Decreases, however, were reported in the loading 
of grain and grain products, live stock, ore and merchandise 
less-than-carload-lot freight. The total for the week of Oct. 
13 was an increase of 70,120 cars above the same week in 
1927, but a decrease of 12,653 cars under the corresponding 


week two years ago. Further details follow: 

Miscellaneous freight loading for the week totaled 479,013 cars, an 
increase of 45,447 cars above the corresponding week last year and 17,45 
cars above the same week in 1926. 

Coal loading totaled 207,940 cars, an increase of 11,432 cars above the 
same week in 1927 but 14,980 cars below the same period two years ago. 

Grain and grain products loading amounted to 56,784 cars, an increase of 
4,368 cars above the same week last year and 4,297 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 41,897 cars, an increase of 4,343 cars above the same week 
in 1927. 

bem stock loading amounted to 38,389 cars, a decrease of 2,383 cars 
under the same week last year and 2,362 cars below the same week in 
1926. In the western districts alone, live stock loading totaled 30,806 cars, 
a decrease of 2,073 cars compared with the same week in 1927, 

Loading of merchandise less-than carload-lot freight totaled 269,354 
cars, an increase of 810 cars above the same week in 1927 but 922 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 66,966 cars, 482 cars above the 
same week last year but 5,677 cars under the same week in 1926. 
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Ore loading totaled 60,690 cars, 8,625 cars above the same week in 1927, 
but 8,446 cars below the corresponding week in 1926. 

Coke loading amounted to 10.991 cars, 1.339 cars above the same week 
in 1927, but 2,020 cars below the corresponding week in 1926. 

All districts reported increases in the tota! loading of all commodities 
compared with the same week last year, while all except the Eastern, 
Allegheny, Southern and Northwestern Districts reported increases com- 
pared with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follews: 





1928. 1927. 1926. 

Four weeks in January.-.....-...... 3.447.723 3.756.660 3,686,696 
Four weeks in February. -.-.-.-..--.--.-- 3.589.694 3.801.918 3.677.332 
Five weeks in March. ......-...--.-- 4.752.031 4,982.547 4.805.700 
Pour weelte 18 AGE. ..cccccccncsasas 3.738.295 3,875,589  3,862.703 
Pee WOU ID BEAT 0 6 6c cotcsesconas 4,006,058 4,108.472 4,145,820 
Five weeks in June.....-.---------- 4.923.304 4.995.854 5,154,981 
Four weeks in July........-------.- 3,912.931 3,913.761 4,148,118 
Four weeks in August. ..........--- 4,230,809 4,249.846 4,388,118 
Five weeks in September.......-.--- 5.586.284 65,488,107 5.703.161 
Week of October 6th... ......--....- 1.186.598 1,102,994 1.174.928 
Week of October 13th. . ............ 1,190,127 1,120,007 1,202,780 

TUOE) . occnceconseccscassseneces 40,593,854 41,395,755 41,950,337 





Union Trust Company of Cleveland Finds Outlook for 
Business “Surprisingly Good.”’ 


The outlook for business is surprisingly good, with many 
indications that activities during the closing months of 
1928 will show further improvement, according to the Union 
Trust Co., Cleveland. The bank sees no serious harm 
coming to business from present high money rates. ‘‘With 
the exception of a possible effect in the direction of dis- 
couraging installment sales, and perhaps to some extent 
slowing down building activities, it appears unlikely at pre- 
sent that the credit situation will affect adversely the 
general course of business,’’ says the bank in its business 
magazine ‘Trade Winds,” issued Oct. 20. It goes on to say: 

It seems probable that enough credit will continue to be available to busi- 
ness at reasonable rates to fulfill autumn requirements and anticipate early 
winter and spring production schedules. 

From automobiles, from building, from railroads, from steel, from 
agricultural implement manufacturers, from foreign trade, and from many 
other sources reports come in to the effect that business is continuing at 
high levels. 

It is natural that the farm implement manufacturers would be among the 
first to experience the beneficial results of the increase in farm purchasing 
power. Thus far this year leading manufacturers of farm implements 
report an average increase in sales totals of about 25% over 1927. In 
fact, in every month since August 1927, sales in the farm implement in- 
dustry have exceeded those of the corresponding month the year previous. 

In sum, farm prosperity, steel activity, automobile sales, and many 
other factors point toward a continuation of a steady flow of business, not 
only in good volume, but, as indicated by a stiffening of steel prices, on a 
price basis which may show profits far more commensurate with volume 
than has been the case during the last year. The outlook for business 
during the coming winter is better than has been the case thus far during 
1928. 








8% Increase in Life Insurance Sales for First Nine 
Months—September Figures below Same Month 
Last Year. 


The regular monthly survey of sales of ordinary life insur- 
ance has just been issued by the Life Insurance Sales Re- 
search Bureau. The records show a production of $578,,- 
193,000 which is 5% less than the volume of sales of Sept. 
1927. This loss seems to have been fairly general says the 
Bureau, which adds: 

Only 41% of the 80 contributing companies show a gain for the month 


and no section of the country exceeded its 1927 production. For the first 
nine months of the year, sales are 3% above the 1927 record. 
September Production Records, 

New England.—The New England States show a loss of 8% in September 
as compared to 1927 records. Connecticut shows a gain of 3% while Rhode 
Island has a 2% increase. For the first nine months the production is 5% 
larger than 1927. All States but Vermont share in this increase. Maine 
leads with a 12% increase. For the twelve months just ended the New 
England section increased 1% over sales in the preceding twelve months. 

Middle Atlantic.—This section also shows a loss of 8% in the September 
sales. For the first nine months the records show a 2% gain for the section. 
New Jersey leads with a 11% increase. New Jersey also leads in the 
twelve month period just ended with an 8% increase. 

East North Central.—lI\linois leads the States in this section with a monthly 
increase of 4%. The section as a whule shows a very slight decrease in 
the monthly records but for the first nine months of the year shows an 
increase of 4%. This gain is shared by all the States except Michigan. 
A gain of 3% is reported for the twelve month period ending this month and 
is shared by all the States in the section except Michigan which again records 
a loss. 

West North Central.—This section records a 3% loss for the month. 
South Dakota, however, shows a 16% increase and Kansas a 10% gain. 
For the year-to-date, South Dakota again leads with a 14% increase 
followed closely by Nebraska with a 13% gain. The section as a whole 
exceeded the 1927 preduction by 5%. Sales for the twelve month period 
show a 4% increase, South Dakota again leading with a 15% guin. 

South Atlantic.—The District of Columbia shows a 19% gain and leads 
this section. which as a whole shows a loss of 8% for the past month. The 
sales for the year-to-date and twelve month period just equal the 1927 
records. The District of Columbia again shows the greatest increase in 
sales for the twelve month period just ended, while the District of Columbia 
and North Carolina both show a 7% gain for the first nine months of 1928. 

East South Central.—This section shows a slight decrease in sales during 
September as compared to the 1927 records. Mississippi shows a 19% 
increase but the other States failed to equal their 1927 production. Sales 


| for the first nine months show 2n increase of 5%, and a 3% gain ie recorded 
for the twelve month period just ended. 

West South Central.—This section shows a very slight decrease in its 
monthly sales but leads all the sections with a year-to-date increase of 6% 
and a 5% increase for the twelve month period just ended. 

Mountain.—The sales in this section for September just equal the 
September sales in 1927. Nevada shows a monthly increase of 39%; the 
greatest gain recorded by any State. The sales for the first nine months of 
1928 show an increase of 2% over the same months in 1927. Nevada 
again leads all States with a 46% increase. This State also shows the 
greatest gain for the twelve month period just ended over the preceding 
twelve months—an increase of 43%. The sect#pn as a whole recogds a 
1% gain. 

Pacific.—September sales in the Pacific section are the same as those in 
September 1927. The year-to-date and twelve month sales just equal the 
sales in the corresponding months in 1927. 





Life Insurance Sales in Canada Gained 15% in Nine 
Months of 1928—Increases in September over a 
Year Ago. 

According to the figures issued by the Life Insurance Sales 
Research Bureau, Canadian purchases of life insurance 
during the month of September totaled $38,872,000. The 
Bureau states: 


This is a gain of 10% over Sept. 1927 and is shared in by 53% of its con- 
tributing companies. These figures represent the experience of companies 
having in force 81% of the total legal reserve ordinary life insurance oitft- 
standing in Canada. 

Ontarto leads the provinces with a month gain ef 21%, while Alberta 
follows closely with a 20% gain over September 1927. The greatest loss im 
sales is in Prince Edward Island which shows a loss of 19%. 

The records for cities vary widely. Hamilton leading with a gain of 83%. 

Nine-Month Period. 

The amount of insurance purchased in the first nine months of this year 
aggregates $413,419,000—an increase of 15% over the same months in 
1927. Every province shares in the genera! gain for the first nine months. 
Sales in Newfoundland show the greatest increase for the year to date, a 
48% increase over the first nine months of 1927. Hamilton again leads the 
cities with a 48% increase for the year to date. 

The gain for Canada as a whole in the 12-month period ended Sept. 30 is 
13% over the preceding 12 months. Every province shows a gain for the 12 
month period except Nova Scotia which just equalled its 1927 recerd. 





Farm Labor Slightly in Excess of Demand—Wages on 
Par with Last Year. 

With the supply of farm labor slightly in excess of the de- 
mand in all parts of the United States, farm wages on Oct. 1 
were about the sarre as wages a year ago, the Bureau of Agri- 
cultural Eeonorics, United States Department of Agricul- 
ture, reports in its quarterly staterent on farm labor, issued 
on Oct. 11. The index of the general level of farm wages on 
Oct. 1, the Bureau says, was 175% of the 1910-14 pre-war 
average, five points above July 1928, and the same as on 
Oct. 1 a year ago. The advance of five points from July to 
October was considerably more than the usual seasonal 
rise and the largest since 1923. For the country as a whole, 
the wages of day labor on Oct. 1 were the same as last year, 
while a slight increase in monthly wages with board was offset 
by a decrease in the monthly wage rate without board. In 
the North Central States the wages of all classes of farm labor 
were at or above last year’s level due to the greater demand 
for laborers during the harvesting of this year’s large wheat, 
oats and barley crops, and the p'ck-up in employmnet in 
automobile manufacturing centres. 











Canadian Building Permits on a Record Basis. 


The value of the building permits issued by 63 Canadian 
cities during September stood at $21,302,746; this was an 
increase of $3,917,872 or 22.5% as compared with the total 
of $17,384,874 reported in August, and of $6,840,503 or 
47.3% in comparison with the September 1927 aggregate 
of $14,462,243. The September, 1928, total was higher 
than in the same month of any other year of the record, 
while the cumulative total for the first nine months of 
this year exceeds by over $25,000,000 that for the same 
months in 1927, the previous high level since 1920. Some 
50 cities furnished detailed statistics, showing that they had 
issued over 1,200 permits for dwellings estimated to cost 
approximately $6,700,000 and nearly 3,000, permits for 
other buildings valued at almost $13,500,000. During 
August, authority was granted for the erection of about 
1,600 dwellings and 2,800 other buildings, estimated at 
approximately $8,000,000 and $7,600,000, respectively. New 
Brunswick, Quebec, Ontario and British Columbia reported 
increases in the estimated value of building as compared 
with August 1928, British Columbia showing the gr.atest 
advance of $2,913,913, or 217.6%. Of the declines in the 


remaining provinces, that in Nova Scotia of $359,725, or 
83.2% was most pronounced. 

As compared with September 1927, there were gains in 
Quebec, Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia, of which that of $2,648,147. or 165.0% in 
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British Columbia was greatest. In Nova Scotia and New 
Brunswick reductions were indicated. Of the larger cities, 
Montreal and Toronto registered higher total of permits 
issued than in either the preceding month or the same 
month of last year; in Winnipeg, there was a decrease in 
the former comparison, but an increase in the latter, while 
in Vancouver, on the other hand, the permits had a higher 
valuation than in August, but were lower than in September 
1927. Of the other centres, New Glasgow, Shawinigan Falls, 
Sherbrooke, Three Rivers, Brantford, Fort William, Hamil- 
ton, Kingston, Niagara Falls, Owen Sound, Peterborough, 
Stratford, York Townships, Windsor, Woodstock, Moose 
Jaw, Saskatoon, Lethbridge, Medicine Hat, New West- 
minster, Point Grey, South Vancouver and Victoria showed 
advances in both comparisons. 

The following table gives the value of the building author- 
ized by 63 cities during September and in the first nine 
months of each year since 1920, as well as index numbers 
for the latter, based upon the total for 1920 as 100. The 
average index numbers of wholesale prices of building mate- 
rials in the first nine months of the years since 1920 are 
also given (1913—100): 




















Aver. Indexes 
Value of Permits Issued in Indezes of | of Wholesale 
Value of Prices of 
Year. Permtts Butlding 
Issued, Matertals in 
First Nine First Nine First Nine 
September. Months. Months. Months. 
(1920 =100) | (1913——100) 
PE pcccsdseéasaned $21,302,746 $166,290,804 173.0 149.2 
DE casntcecsusedcoka 14,462,243 141,152,535 146.8 147.5 
Peasedstasatecues 11,047,503 120,163,936 125.0 149.7 
IEP temiwcsosssiosan 10,140,853 98,364,181 102.3 154.0 
CO ee 15,055,250 96,817,333 100.7 161.5 
pe 10,768,898 108,319,972 112.7 166.8 
ee eee 11,597,0 116,778,450 121.5 161.9 
i) ne eee 10,907,828 88,573,442 92.1 189.3 
PUD bwheevnstcnsenes 9,842,677 96,146,278 100.0 215.1 








The aggregate for the first nine months of this year was 17.8% greater than in 
1927, the previous high level of the record, while the average index numbers cf 
wholesale prices of building materials continued lower than in any other year since 
1920, except 1927. 








Industrial Situation in Illinois—Analysis by Cities. 


A gain of 1.1% in industrial employment in Illinois dur- 
ing September was indicated in these columns Oct. 20 
(page 2151), our item presenting the review for the month 
issued by Sidney W. Wilcox, Chief of the Bureau of 
Labor Statistics of the Illinois Department of Labor. In 
his survey of the industrial situation in the States by cities 
during the month Mr. Wilcox says: 

Continued expansion in 10 of the 15 leading Illinois industrial centres 
has taken place during September. In nine of the 13 free employment 
offices jobs have been easier to obtain than they were last month, and in 11 
changes of securing employment have been better than they were last year. 

A pick-up in metals, wood products and food establishments are the fac- 
tors which have led to the general improvement, which has also been 
supported by farmers and coal mine operators. Road building continues 
to move ahead in the majority of reporting centres. A number of new estab- 
lishments have been opened which have materially increased the demand for 
workers. In Danville 500 names have been added to the payroll of a corn 
products factory which has been opened recently. Three new manufac- 
turing establishments have also been started in Cicero. The repairing of 
damage resulting from the Rockford tornado has increased the demand for 
labor to such an extent that even a shortage of common labor in that centre 
is reported. 

Aurora.—Industrial conditions in Aurora have improved in the majority 
of industries represented by the 22 reporting manufacturers. Owing to 
the shutdown of a textile establishment, however, a considerable number of 
workers have been placed on the labor market. That conditions are likely 
to improve is indicated by a report stating that a new factory is about to 
be opened and that an establishment which closed down during September 
is to begin operations on Oct. 1. Farmers have been offering an additional 
number of jobs to men experienced in silage work. If weather permits, 
building promises to continue its present record, which is ahead of that in 
1927. The extent of unemployment as indicated in the free employment 
office ratio has gained somewhat, the ratio increasing from 130 to 138. A 
comparison with last year's ratio of 188 reflects the substantial improve- 
ment which has taken place in Aurora during the last year. 

Bloomington.—The Bloomington free employment office reports that there 
will be a heavy demand for corn huskers within the coming month. Can- 
neries have also increased their forces, and in other lines of manufacturing 
activity a gain is apparent. A single exception to this upward movement 
is a metal establishment which has laid off approximately 100 men. The 
free employment office reflects the industrial pick-up with an increase in 
the number of available jobs from 470 in August to 508 in September. 
Comparison with last year’s ratio indicates considerable improvement. 

Chicago.—An 0.1% gain in factory employment has taken place in Chi- 
cago during the last month. This upward movement is a reversal of that 
experienced a year ago and is due largely to a pick-up in a number of large 
metal groups and in meat packing plants. Printing shops and clothing 
establishments report reductions. The free employment office ratio of 
applicants per 100 positions also reflects improvement over last month 
or September, 1927. During the last month 136 people applied for every 
100 jobs as compared with 149 during the comparable period of a year ago. 

Cicero.—In Cicero the course of factory employment has been upwadd 
during September. Three new factories have been opened and are now 
in operation. One is to manufacture sheet metal products, another will 
make rubber articles. and the third will turn out machine shop products. 
Contractors are reported to be very active, although permits indicate that 
building is on the decline in this locality. The extent of unemployment 


as indicated by the free employment ratio has declined from 183 in August 
to 177 in September. Last year the ratio was 219. 





es 


Danville.—Five hundred men have been hired by a corn products concern 
which began operations this month. Since the majority of the men are 
engaged in harvesting corn stalks, the gain is not reflected in the mantu- 
facturing report, which shows that 0.8% fewer people are employed in 
nine leading Danville establishments. The extent of unemployment, as 
reflected in the free employment office ratio, is less than it was last month 
or in September 1927. 

Decatur.—No noteworthy industrial changes have taken place in Decatur 
during September. According to the reports of 22 Decatur manufacturers, 
the volume of factory employment is somewhat less than it was last month. 
On the other hand, the demand for farm workers has been on the increase. 
The extent of unemployment as reflected in the free employment office 
ratio is less than it was last year and on the same level as it was a month ago. 

Easi St. Louis.—Increases of working forces in meat packing plants and 
in chemical establishments have carried the volume of employment in 18 
reporting East St. Louis factories 3.5% above the level of a month ago. 
The movement in metals has been mixed with no large upward or down- 
ward changes. A decline in the free employment office ratio from 112 in 
August to 108 in September reflects improved unemployment conditions. 

Joliet.—A reduction of working forces in metal establishments has car- 
ried the volume of employment in 28 Joliet establishments 4.0% below 
the August level. The demand for help from farmers who are in need of 
huskers, silo fillers and experienced farm hands has helped absorb a large 
percentage of those who have been laid off during the past month. A 
large amount of road work has also been very helpful in reducing the extent 
of unemployment in this locality which is much improved over a year ago. 

Peoria.—Reductions in 18 Peoria establishments counterbalanced in- 
creases in 17 other plants with the result that total employment in 35 
Peoria factories declined 0.2% from August to September. Among the 
outstanding changes which have been reported, the addition of 85 workers 
by a metal products establishment and the taking off of 188 names from 
the payroll of a farm implement factory stand foremost. The unemploy- 
ment situation continued to improve; the ratio dropping from 162 in Auguat 
to 134 in September. Good weather has aided building which is ahead of 
last year’s record. 

Quincy.—The Quincy free employment office reports that it has made 
more placements than at any time since September 1925, when a record 
was established. When compared with August there has been a 20% in- 
crease in the number of jobs available at the office. Two factors account 
for this improvement—the pick-up in manufacturing activity and a grow- 
ing demand for farm workers who are needed to harvest the potato and 
corn crops. 

Moline-Rock Island.—In both Rock Island and Moline conditions con- 
tinue to improve. Automobile and farm implement factories are adding 
to their payrolls which have been marked by almost continual gains through- 
out 1928. The free employment office reports that the demand for farm 
help in this district may also be expected to improve because corn cutting 
operations are to begin within a week or two. 

Rockford.—Factory employment in Rockford gained 4% during September 
according to the reports of 50 manufacturers. The extent of unemploy- 
ment as reflected by the free employment office is less than either last 
year or a month ago. The factors which have played a significant role 
in the upswing are improved schedules in furniture plants and metal 
products establishments, both of which indicate that conditions are better 
than a year ago, when the business conditions made it necessary to reduce 
working forces. The repairing of damage wrought by the recent tornado 
has also swelled the demand for workers with the result that a shortvage 
has been experienced even in the common labor branches. Skilled metal 
workers will find a good market for their servides in this city. 

Springfield.—It is apparent that with the improvement which has 
taken place in the coal industry in Sangamon County, that business will 
soon become much more active in this city. Production in Sangamon 
County mines has risen from 193,872 tons in July to 300,111 in September. 
There has also been a pick-up both in working time and in the numbers 
employed. Factory employment has increased 1%, reversing last year's 
4.8% drop and following the upswing which characterized the September 
movement of the previous four years. The free employment office ratio 
indicates that the competition for jobs available at the office has increased, 
the ratio increasing from 111 in August to 118 in September. 

Sterling-Rock Falls.—Increases amounting to 168 men have been reported 
by 15 Sterling-Rock Falls manufacturers. The greatest gains appear on 
the payrolls of a metal products manufacturer and a canning establishn: snt. 
It is to be noted again that the September increase is only a continuance 
of a 1928 industrial expansion which has taken place in this community, 








Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 


The following statistics covering wholesale and retail] 
trade in the United States are made available by the Federal 
Reserve Bank of Philadelphia. 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF SEPTEMBER 1928. 












































Ne Sales During Month. Stocks at End af Me, 

Indez Numbers Compared, Compared| Compared) Compared 
Trade. (P. C. of 1923-1925 wth wth wtth wtta 
Monthly Average) | Prevtous Same Prevtous om 

Month, | Month. Month, | M 

Aug. Sept. Last Year. Last Year. 
Boots and shoes....-| 103.2%) 112.5% +9.0%| —15.6% jones eisai 
OS eee Be 104.9 —2.1 —4.6 od eal 

Dry goods .......] *63.9 78.6 +23.0 —17.2 —0.5 —1, 
Electrical supplies..| *87.0 108.4 + 24.6 —2.3 +4.5 —i11 

Groceries ......--- *97.1 99.2 +2.1 +2.7 +79 +2A 
Hardware........- 82.8 84.2 +1.7 —12.5 —2.0 —48 
} 91.0 101.8 +9.1 —6.7 —0.9 +33 
a eee *100.0 95.5 —4.5 +4.2 +0.7 +1.1 

Accts. Outstanding at End of Mo.\Collec. During Ve, 

Compared| Compared; Ratto to | Compared; Compureé 
Trade. wth wtth Neat Sales wuh wth 
Prevtous Same During | Prevtous Same 
Month Month Month Month Month 

Last Year Last Year 

Boots and shoes........----- +9.7%| —8.7%| 352.9%) —6.2%| —13.2% 
SR Ra +3.3 —3.0 160.2 —4.3 —238 
DT scntaneandnmaawea +14.5 —0.9 249.6 —0.2 —1738 
Electrical supplies_.....----- —2.3 ced 128.0 —1.1 aah 
Fe a +5.3 +3.8 118.2 —2.5 —0.2 
a cena i +1.3 —9.0 208.0 +3.2 —5.6 
a +9.7 +3.6 386.2 —10.2 —16.1 
EE SETI AA: LITE: +1.8 +15.7 162.6 +7.0 +75 
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ADVANCE KHEPUKT ON KETAM. TRAUVE LN Tih PHILAUEIV HLA FED 
ERAL RESERVE DISTRICT FOR THE MONTH OF AUGUST 1928. 





















































indet Numbere| Nat Sates. Stocks at 
of Sales End @ Month 
(% Of 1923-25 | Aw. 1928 Compared wa 
Monthly Avge \Cumzared san. 1— - 
——_— — utth Sept.801 Month Year 
Aug. | Sept. \Sept.i9z7| 1928 Age. Ago. 
Ali reporting stores....| *67.2 90. 0 +58 —3.2 +7.6 —8.1 
Department stores... - 63.3 86.5 +3.6 —3.9 +73 —8.8 
in Phitudeipihia---.-.-- miele ae +24 —4.7 +6.6 —10.4 
Outside Philadetphia_ Seniesa +7 —is +3838 —53 
Apparel stures. ...-.--- *77.9 | 105.7 — ones een —_— 
Men's apparel storee.| *S0.8 92.3 +4.3 —3.2 +78 —9 0 
In Phitadetpnia- - - piel ae +6.1 —32 +54 —69 
Outside Phitadetphia| ____ ——— +15 —33 +116 —i1 8 
Women’s apparel tures} 76.7 | 111.1 | +118 —1.3 +158 —i1 
In Philadelphia. - - aaee coum +129 —1s +14.1 —18 
Outside Philadeiphia) ___-_ on +3.5 +0.3 +18.8 +23 
hoe wtores...........-] 938.7 | 1073 +1.1 +34 +7.1 4+3.2 
Credit stures .......--- 110.5 | 117.2 | +46.1 +35 +3.1 —5.4 
Stores in: 
Philadelphia ....~-- *63.4 91.8 +5.3 —3.7 +74 —93 
Allentuwn, Bethiehem 
eee 79.7 87 +246 —36 442 —6.38 
BE nnd csncnwes: 934 |1032 +306 —33 —1.6 —44 
Harrisburg ...-~.-.---- 72.2 93.7  +24.2 +44 +87 +0.2 
Je E. asccternd 63.6 65.4 +1.3 —9.3 +445 +243 
SS Jee 69.5 81.8 +79 +14 4+14.7 —7A4 
TR .cnne-cosvcd *69 2 69.7 4+4.3 —0 6 +119 —19 
otteuasoem a 744 82.7 —78 —67 +92 —66 
>), er FS | 80.6 +2.7 —15 +746 —iia 
Witkes Barre. --....-. 65.8 7938 +0.7 +05 +112 —12 
Wiltiamsport-....--- 85.3 | 103.0 | +154 402 satiate einai 
Witmineton._.......)| 964 98.4 +59 +44 4+14.4 —H2 
All aher cities ____. ere nies +946 —4.1 +59 —5.1 
*Revised, 
AcC Rec || (leatn 
Stocks Turnover at @ad of| Dur'g Mo 
daa. i Aw. 31 Menth | Compared 
Com. wt wth 
1928. 1927 Year ago.|Year ago 
2.34 2.35 senate onan 
2.24 2.25 aenetioin ee 
246 2.41 ince iets 
1.74 187 +12.9 +738 
1.99 1.94 naabiees josie 
2.31 2.20 sani seine 
1.49 1.51 429 —0.3 
4.74 4.90 onesie esi 
5.13 621 aban ibd 
2.91 3.25 +15.4 +34 
1.87 1.87 +6.7 —5.3 
1.73 1.75 +0.5 +23 
2.63 257 econ _— 
1.67 1.86 +39 +22 
1.93 2.06 +179 +229 
2.00 1.79 +23.0 +150 
1.92 1.74 ee icles 
197 1.99 ae —_ 
1.82 1.95 414.5 +11.7 
2.34 2.36 —8.8 —16.8 
2.29 2.14 +9.5 +62 
2.00 1.95 —3.0 —14 
2.04 1.96 + 18.2 +189 
1.85 1.81 +6.3 +7.7 


























September Automobile Production High. 


_ September production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merce, was 413,722, of which 358,872 were passenger cars 
and 54,850 were trucks, as compared with 461,356 passen- 
ger cars and trucks in August and only 260,387 in Septem- 
ber 1927. For the nine months to Sept. 30 the output has 
bee ' 3,469,075 vehicles, against only 2,905,672 vehicles in 
the first nine months of 1927. 

The table below is based on figures received from 155 manu- 
facturers in the United States for recent months, 48 making 
passenger cars and 125 making trucks (18 making both pas- 
genger cars and trucks). Figures for passenger cars include 
taxicabs and those for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers and buses. Canadian 
figures supplied by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION, 
(Number of Machines.) 





Automotive Parts—Accessory Business to Have Record 
Fourth Quarter—First Three Quarters One of 
Greatest Periods for the Industry. 


The automotive parts and accessory industry, which set 


_a new record for ail time in August and closely appreached 


that record last month, is maintaining operations in October 
close to the September level and well ahead of last year. 
Manufacturers of motors, bodies and parts for original 
equipment of cars and trucks, as well as for the replace- 
ment trade, will enjoy a record fourth quarter, similar to 
car and truck manufacturers, according to the Motor and 
Accessory Manufacturers Association, which says: 


While the business of original equipment suppliers and shipments of 
accessories and service equipment to the wholesale trade last month were 
seasonally lower than August, distribution of service parts to the trade 
exceeded August for a new high record. 

Aggregate shipments by a large and representative croup of M.& A. M.A. 
members to car and truck manufacturers and to the wholesale trade last 
month, were 202% of the January 1925 base index used by the Association 
in its compilations, which compares with the record high of 212% in August 
and 143% in September last year. 

Original equipment makers had their third largest month in September 
when their shipments index stood at 218% of the January 1925 base, as 
compared with 230% in August, 231% in March this year and 139% in 
September 1927. 

Service parts makers shipments to the wholesale trade last month were 
185%. a new high, as compared with 176% in August, 183% in May this 
year, the previous high, and 181% in September last year. 

Accessory sales to the trade in September were 122% as compared with 
147% in August, the highest point reached this year, and 163% in September 
last year. 

Manufacturers of garage machinery and tools had an index of 140% as 
compared with 148% in August and 127% in September last year. 








Lumber Movement Steady. 

Steady shipments aceompanied by slight declines in pro- 
duetion and orders were outstanding in the lumber move- 
ment during the week ended Oct. 20, as compared with the 
previous week, according to reports received by the National, 
Lumber Manufacturers’ Association from 883 leading soft: 
wood and hardwood mills. Production totaled 408,655,000 
feet, shipments 403,748,000 feet and orders 380,890,000 feet. 
In the hardwood branch of the industry both shipments and 
orders were considerably ahead of production. Sales re- 
ported for the current week were 65,843,000 as compared 
with 73,129,000 feet for the preceding week, the high for the 
year. Shipments of softwoods were slightly higher, but pro- 
duction and orders both fell off. The West Coast Lumber- 
men’s Association reported for 233 mills production as 209,- 
301,682 feet, as against an average weekly operating capacity 
for three years of 240,985,451 feet, and average weekly pro- 
duction this year of 192,611,861 feet. The Southern Pine 
\ssociation for 156 mills reported production as 73,335,596 
feet, which was 8,694,810 feet under the three-year average. 
The National Lumber Manufacturers’ A sociation continues, 

Unfilled Orders Stightly Lower. 

The unfilled orders of 347 Southern Pine and West Coast mills at the 
end of last week amounted to 910,169,844 feet. as against 923.618.868 feet 
for 347 mills the previous week. The 156 identical Southern Pine milts in 
the group showed unfilied orders of 273 .605.341 feet last week. as against 
281.833 .918 feet for the week before. For the 191 West Coast mills the 
anfilled orders were 636 564,503 feet, as against 641,784,950 feet for 191 
mills a week earlier. 

Altogether the 551 reporting softwood mills had shipments 97 % and orders 
89% of actual production. For the Southern Pine mills these percentages 
were respectively 103 and 115: and for the West Coast mills 85 and 82 

Of the reporting milis. the 504 with an established normal production for 
the week of 385.649.0009 feet, gave actual production 90%. shipments 86% 
and orders 81% thereof. 


The following table compares the lumber movement as reflected by the 
reporting milis of eight softwood and two hardwood regional associations, 
















































































Untied States. Canada.a for the two weeks indicated: 
he gal eaten — Passenger Preceding Week 1928 
Tota ‘ars ucks. Cars. ucks. " . 
uve. 5 Tyude. Past Week. (Revised). 
1927—January -...-- 238,927) 199.650 39,277 15,376 11,745) 3,631 
February -- - -- 304.763] 264,171) 40,592) 18.655] 14.826, 3.829 Seftweod. |Hardweed.| Softwead. | Heréweed 
WEEOR.. . on nocn 394,443) 345,911 48,532) *23,250) *19,723 *3,527 | | 
TE acacabod 404,759) 357,009] 47,750} 24.611] 20,890] 3,72) | Mills (or unfts*)_~_-------------- 551) 403 wn ont 387 
SE mien abl 404,115) 357,150} 46.965} 25.708] 21.991 eee 1 SR ene ne eens 353,171,000 55,484 000) 356 250,000 55,024,000 
BE csaneesinn 321,967, 278,729] 43,238] 19.208] 16.470} 2.738 | Shipments --_-__......---------- 341 036,000 62,7 12,000/340, 315,000 58,770 000 
ek 268,485 236,868 31,6171 10.987 8.719 2.268 | Orders (new business) __-----.-.-- 315,047 000 65,843 .000i322,998 73,129 000 
Ce eae 308 826 74,381 $4,445 12,526 10,139 2.387 5 
September... -| 260.387| 226.443| 33.944| 11.262) 8.681) 2/581 |” Umit #8 85.000 feet of dally production capacity. 
Total (9 months) -_/2,906,672/2,540,312| 366,360) 161,583) 133,184 28,399 West Coast Bi . 
, —e ———— The West Coast Lumbermen’s Association wires from Seattie that new 
gueeber.. ee pag ate poy “pane — "ee business for the 191 mills reporting for the week ended Oct. 20 totaled 
eante *133,583| *106.083| *27°500 3,106| 2'234| "872 155,005,173 feet. of which 46 033 .496 feet was for domestic cargo delivery 
| and 33.352,.659 feet export. New business by rail amounted to 64 619,967 
Total (year)_..-.-. *3394390| #2939195) *455.195| 179,054 146,827) 32,227 | feet. Shipments totaied 160.048.233 feet, of which 47.769,715 feet moved 
; coastwise and intercoastal, and 31,913,136 feet export Rail shipments 
*231,763| *205,646 26,117 8,463 6, 705) 1,758 © « : o 
323.809} 291151 32.658 12°504 10. 315] 2" tay totaled 69 366,331 feet and local deliveries 10.999.051 feet. Unshipped 
2413.386 371.821 *41.565 17.469 15,223 2,246 | orders totaled 636.564 503 feet. of which domestic cargo orders totaled 
410, 64,877) *45,314 24,211 20.517 3,694 ¥ 4 fe ,. fi y 
“425, s63 Brs8ht =50'000 33 nth peed er 219,519,309 feet, foreign 256,570,710 feet and rail trade 160.474,484 feet. 
6 24 8,399 25,341 3,058 hern i Repor. 
*392,i21| *338:792| *53,329| 25.226| 20,122 5,104 : — i roe » ; 
*461 3: 56) *400,593/ *60,763| 31,245, 24,274 6,971 The Southern Pine A ssociation reports from New Orleans that for 156 
September__..| 413,722) 358,872 54,850 21,193 16 572) 4.621 | mills reporting, shipments were 14.62% above production and orders were 
| 3.40% above production and 9.79% below shipments. New business taken 
Total (9 months) __'3,469,075 3,064, : 2, : 
is ) 469.075 3.064.237! 404,838! 202,652! 168.8331 33.819 during the week amounted to 75,830,771 feet (previous week 79.097 ,760); 
a Reported by Dominion Bureau of Statistics. * Rev.sed. shipments, 84,059,348 (previous week 81.353,440), and production 73 .335.- 











Ocr. 27 1928.] 


FINANCIAL CHRONICLE 





2293 








596 feet (previous week 70.232.770). The normal production (three-year 
average) of these mills is 84.525.581 feet. 

The Western Pine Manufacturers’ Association of Portland, Ore., reports 
production from 33 mills as 40.187,000 feet, as compared with a normal 
production for the week of 31.994.000. Thirty four mifix the previous week 
reported production as 32,.289.000 feet. There were nominal increases in 
shipments and new business last week. 

The California White & Sugar Pine Manufacturers’ Association of San 
Francisco reports production from 21 mills as 26 516.000 feet (53% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 25.358.000. Eighteen mills the week earlier reported pro- 
duction as 22.082.000 feet. Shipments were slightly larger last week and 
new business about the same as the preceding week. 

The California Redwood Association of San Francisco reports production 
from 14 mills as 5.061.000 feet, compared with a normal figure of 9.184.000 
Sixteen milis the week before reported production as 7.983.000 feet. There 
was a substantial increase in shipments last week with new business slightly 
larger 

The North Carolina Pine Association of Norfolk. Va , reports production 
from 80 mills as 11,.379.000 feet. against a normal production for the week 
of 15,020.000. Seventy-nine mills the preceding week reported production 
as 10.784.000 feet. Shipments and new business were somewhat larger 
last week. 

The Northern Pine Manufacturers’ Association of Minneapolis. Minn., 
reports production from 9 mills as 12.562.000 feet. as compared with a nor- 
mal figure for the week of 10.675.000, and for the previous week 12.669.000 
feet. Shipments and new business were about the same as those reported 
for the week earlier. 

The Northern Hemlock & Hardwood Manufacturers’ Association otf 
Oshkosh, Wis. (in its softwood production). reports production from 47 
mills as 5.341.000 feet, as compared with a norma) production for the week 
ef 20,106.000. Forty-five milis the week before reported production as 
5,468.000 feet. There were notable increases in shipments and new busi- 
ness last week. 

Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reports production from 71 units as 5.160.000 feet, as com- 
pared with a normal figure for the week of 14.899.000. Sixty-three unite 
the preceding week reported production as 6.266.000 feet. There were 
slight increases in shipments and new business last week 

The Hardwood Manufacturers’ Institute of Memphis. Tenn.. reports 
production from 332 units as 50,324 .000 fect, as against a norma! production 
for the week of 59.795.000. Three hundred and twenty-four units the week 
earlier reported production as 48.758.000 feet. There was a nominal 
increase in shipments last week. while new business was somewhat below 
that reported for the week before. 








West Coast Lumb:rmen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 192 mills show that for the week ended Oct. 13 
orders were 16.01% under production, while shipments were 
13.39% below output. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDEPS AND SHIPMENTS. 
192 mills report for week ended Oct. 13 1928. 
(All mills reporting production, orders and shipments.) 


Preduction. Orders, Shipments. 
186,855,381 feet. 156,951,591 feet. 161,853,040 feet. 
100% 16.01% under production. 13.39% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (233 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to datv.) 
Average Weekly 


Actual Production Production 41 Average Weekly Weekly 
Week Ended Weeks Ended Production Operating 
Oct. 13 1928. Oct. 13 1928. During 1927. Canvacity .x 


208,551,484 feet. 191,498,359 feet. 192,674,534 feet. 235,819,683 feet. 
x Weekly operating capacty is based on averaze hourly production reported for 


the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operat- |. 


ing hours per week. 


WEEKLY COMPARISON FOR 191 IDENTICAL MILLS—1928 
(All mills whose reports of production, orders and shipments are comp.ete for the 


ast 4 weeks.) 

Week Ended— Od. 13. Od. 6. Sept. 29. Sert. 22. 
Production (feet) ..........- 186,855,381 181,377,018 182,274,459 178,306,288 
SE + 156,951,591 177,613,661 191,168,567 175,832,110 

pO ae ee 65,657,763 66,911,258 72,210,380 70,890,979 

Domestic cargo (feet) ....- 40,296,994 51,244,780 60,897 ,767 54,407,362 

BENGE CR) ccncccsncasn< 32,695,126 45,352,519 44,626,110 39,751,594 

SA COE oo ite sie eenigh vom 18,301,708 14,105,104 13,404,110 10,782,175 
Shipments (feet)........--.161,794,989 161,977,921 170.082,345 178,680,262 

OE ae 71,108,121 69,165,442 77,800,057 75,398,642 

Domestic cargo ‘leet)_.... 49,473,566 52,325,984 55,048,863 58,265,237 

pT eae 22,911,594 26,381,391 23,829,315 34,224,208 

OE 18.301,708 14,105,104 13,404,110 10,782,175 
Unfilied orders (feet)....-.- 641,784,950 652,540,954 648,787,319 629,414,320 

pO ee 166,538,213 173,494,029 178,073,185 183,884,270 

Domestic cargo (feet) ...-- 220,486.350 232,171,956 239,841,638 241.970,429 

GEE CI acan< cncned 254,760,387 246,874,969 230,872,496 203,559,621 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1927 
and 1 to date.) 














Week Average 41 Average 41 
Ended Weeks Ended Weeks Ended 
Od. 13 °28. Od. 13 °28. Od. 15 °27. 
I CE iicidnincnwtnmabdni odd 107,651,753 101.811,265 98,207,311 
CE GI ob ado sn se dcewenetens aes 92,695,693 108,350 .260 100.254,212 
SN onde cet tennee 98,502,377 109,174,697 93.621,637 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED OC}. 13 1928. 
(97 Mills.) 

Orders on Hand Orders Unshipped 
Washington & Beg.n'g Week Orders Cancel Shtp- Week Ended 
Oregon (84 mills)— Oct. 13 1928. Received. lations. ments. Oct. 13 1928. 
CRI. vitigcnsuan 73,061,326 18,154,452 150,000 17,651,958 73,413,820 
Atlantic Coast_.....- 108,559,282 11,192,227 55,972 21,058,178 98,637,359 
Misceilaneous - ~..--~-- 3,134,125 1,643,032 None 68,467 4,708,690 
Tot. Wash. & Ore__184,754,733 230,989,711 205,972 38,778,603 176,759,869 

Brit. Columbia (13 mtlls)— 
CI fii wncicnts 1,454,000 609.000 None 463,000 1,600,000 
Atlantic Coast...-.-.-. 13,381,017 3,422,734 135,000 3 312,000 13,356,751 
Miscellaneous - ~~ ---- 157, None None None 157,000 
Tot. Brit. Cotumbia 14,992,017 4,031,734 135,000 3,775,000 15,113,751 
Total domestic cargo.199,.746,750 35,021,445 340,972 42,553,603 191,873,620 





Canadian Exports of Newsprint Declined During Sep- 
tember—Wood Pulp Exports Increased. 


September exports of pulp and paper from Canada, ac- 
cording to the report issued by the Canadian Pulp and Paper 
Association, were valued at $14,759,722. This was a de- 
cline of $803,753 from the August total, values for both 
wood pulp and paper being lower than in the preceding 
month, and was $888,943 under September 1927. The 


Montreal “Gazette” of Oct. 19 in stating this added: 

Wood pulp exports in September were valued at $3.568,.494 and exports 
of paper at $11,191.228, as compared with $3,618,205 and $11,945,270, 
respectively. in August. 


As compared with September 1927 details of the various grades of pulp 
and paper are as follows: 





























September 1928. September 1927. 
Pulp— Tons. 3 Tons. s 
ee ange TR a a 15,475 403,158 28.614 874,724 
Sutphite bleached .................- 21,865) 1,652,506 18,467| 1,362,914 
Sulphite unbleached -..............- 14,972 750.214 16,965) 884,121 
DEP inns cahwads ceiéasnaesant 12.034 709.068) 15,168 897,752 
DOC Scdécctaceussavacdsndene 2,874 53,548 2,901 54,704 
67,220) 3.568.404 82.115) 4,074,215 
Paper— 
Newsprint a ee 170,840; 10,752,406] 168,855) 11,054,318 
Wed encase asden decctinion cal 1,175 128,587) 79 92.288 
i eee 6,918 59.796 9,382 66.708 
Writing (ewts.)..-.----..---....--. 97] 597 4.917 
hujsacintbbsedinandiindigpemitiinctenikil 250,342) ------| 356.219 
ar 11,191,228' _.___.! 11,574,450 





For the first nine months of the year total exports of wood pulp and paper 
amounted to $130,549.440, as compared with $130,046.439 in the corre- 
sponding months of 1927, an increase for the current year of $9.503.001. 

The increase is due to larger shipments of paper, which for nine months 
of this year were valued at $106.126.107 as compared with $94.715.232 in 
the nine months of 1927. Wood pulp exports were lower, being valued at 
$33 423,333, as against $35,331,207 in 1927. 

Quantities and values for the nine months’ period were: 





Nine Montha 1928. | Nine Months 1927. 


od 





Tons. $s 3 

137,236] 3,730,754 5,891,014 
188,200) 14,242,220 13,812,062 
157,620} 7,923,915) 145.984) 7,906,883 
119,578) 7,066,900 7,500,245 
450,544: 11,638: *221,003 


33,423,333 35,331,207 


625,498 








101,695,383 
302,136 
418.752 
32,085 
2.677.751 


106,126,107 


1,373,412 
10,810 
78,102 

10,682 


89,910,305 
1,227 .037 








1,583,010 
11,888 


Writing ( ewts.) pass din nubip as invee mw araaew ate me 2,469 
QP Oi dnc tbs cndennetcue cad 














94,715,232 





* Six months only. 
Pulp wood exports for the nine months amounted to 1,285,127 cords, 


valued at $12,649,787, as compared with 1,356,164 cords at $13,655,821 
exported in the corresponding months of 1927. 





O. G. Mayer at Annual Convention of Institute of 
American Meat Packers, Reports Prices for Cattle 
During Seven Months of This Year 27% Higher 
Than in Same Period Last Year. 


Expressing gratification that the prices which farmers of 
the United States have received fur their livestock during 
the first eight months of the current year averaged con- 
sistently higher, in comparison with a five-year pre-war 
average, than the prices received for all farm products com- 
bined, Oscar G. Mayer of Chicago, President of the Institute 
of American Meat Packers, in annual convention session 
at Atlantie City on Oct. 22, stated that the current year 
had been fairly satisfactory for the livestock and meat 
industry and that the outlook is encouraging. 

“According to the latest figures of the U. S. Department 
of Agriculture covering the first seven months of the year, 
prices paid for cattle by packers operating under Federal 
inspection have averaged 27% higher than during the same 
period of 1927,’ Mr. Mayer said. ‘‘Prices paid for calves 
averaged 15% higher and for sheep and lambs 7% higher, 
and hog prices averaged about 14% lower,” the speaker 


added, and continued: 


The wholesale prices of pork products also averaged considerably lower 
than during the similar period of the preceding year. Some of the declines 
were as follows: Fresh port loins, 12%; fresh shoulders, 17%; picnics, 
13%; butts, 14%: bacon, 15%: hams, 19%: and lard. 5%. 

The wholesale prices of fresh pork have shown substantial declines from 
the levels reached some weeks ago. In the case of pork loins the decline 
from Sept. 12 to Oct. 11 amounted to 25 to 31%. Fresh shoulders have 
declined approximately 23% and butts more than 30%. Beef prices also 
have shown some decline from the levels of a month ago. 


Referring to meat production and consumption, Mr. 


Mayer stated: 

Production of meat for the current calendar year probably will show 
a slight increase over the amount produced in 1927. This estimate is 
based on the fact that production of meat under Federal inspection for 
the first seven months of the year, the latest period for which complete 
information is available, was over 3% higher than for the same period of 
the preceding year. There were slight decreases in the production of 
beef and veal, which were more than offset by increases in the production 





of pork and lamb. 
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Consumption has kept pace with the slightly increased production and 
so far has shown a slight increase. 

Discussing exports and imports of meat products, Mr. 
Mayer said: 

Exports of meat and meat products for the first eight months of the 
year averaged slightly larger in quantity and value than for the similar 
period of the preceding year, as shown by the following table: 


Department of Commerce, Washington, 
DOMESTIC EXPORTS OF MEATS AND FATS. 


























Etgh Months 1927: Bight Months 1928. 

Quantity. Value. Quantity. Value. 
Total meats and meat products/262,991,875| $49,759,462/294,505,098) $49,034,790 
Total anima! oils and fate_...-.. 557,082,541) $72,981,813/575,213,325| $74,505,422 
TOUR. occccccesccccccncess 820,074 ,416'$122,741,275'860,7 18,4231$123,540,212 





At this same rate the volume of exports for the year should approximate 
more than a billion pounds, worth approximately 150 million dollars. 

Imports of meat and meat products for the fiscal year ended June 30 
as shown by the statistics of the United States Department of Commerce 
approximated 180,000,000 pounds. This represents about 1% of the 
domestic production and, at our present rate of consumption and as the 
sole source of meat for our entire population, would fill our national re 
quirements for approximately three days. 


Notwithstanding the relatively higher level of cattle and 
beef prices and recent substantial declines in the prices of 
swine and pork products, the year just ending probably will 
prove to be favorable to most packers, Mr. Mayer stated. 
He predicted that the profit margin of the packing industry 
for the current year probably would average a small fraction 
of a cent per pound for product—‘‘a profit so small,’’ he 
stated, ‘‘that it cannot be felt by the average consumer in 
making his purchase, and would not lower the price of 
meat appreciably, if it were removed altogether.” 

The packing industry, the speaker stated, is sympathetic 
to the movement now under way among hog producers 
to stabilize production. Wide fluctuations in hog pro- 
duction cause great difficulty and confusion in merchandising, 
he stated. ‘‘Stabilized hog production would, in my opinion, 
be a great benefit to producer, consumer and packer alike. 
I do not mean that the run should or could be the same 
from month to month, but that production should be more 
nearly stabilized as between one year and the next. The 
level at which this stabilization should occur, in my opinion, 
should be at a point that will enable the moving of product 
into consumption smoothly, regularly, and briskly, for I 
believe that, in the long run, the greatest opportunity for 
profits for all factors in the United States lies in such a 
balance between production and consumption. Obviously, 
the level must be reasonable.” 








Resolution to Reduce Unit of Trading in Cotton 
From 100 to 50 Bales Rejected By Members of 
New York Cotton Exchange. 


Resolutions to reduce the unit of trading in cotton from 
100 bales to 50 bales were overwhelmingly defeated at 
a special meeting of the members of the New York Cotton 
Exchange on Oct. 22. Two separate propositions were 
presented—one to maintain the present unit of 100 bales 
but to permit trading in 50 bales, based on the 100-bale 
unit, and the other proposition to change the unit of trading 
to 50 bales. Both propositions were defeated by a two to 
one vote. In its reference to the action on the above pro- 


posals the ‘Journal of Commerce”’ of Oct. 23 stated: 

A canvass of the membership made some time before the formal sub- 
mission of the matter to their vote, showed some members supporting the 
change as possibly tending to attract a larger public following to cotton, 
as lowering the individual hedge, so as to accommodate small cotton 
growers and dealers in the South, and as conforming the New. York system 
to that at New Orleans. 

Opposed to these considerations were the views of other leading cotton 
houses. including a number of the oldest and largest set forth some time 
ago in a statement by a representative of one of them, who said, that the 
New York Cotton Exchange had vigorously combated the evils that ex- 
perience had shown had invariably crept into odd lot trading at New York. 

He declared that it was not desirable to attract a multitude of small 
speculators to the exchange, which since its foundation had never sought 
that form of popularity. especially as the nature of the trade in raw cotton 
was such that heavy losses could be sustained on narrow swings and re- 
latively small commitments, and the Cotton Exchange members as a class 
did not care for that kind of business. 

Yesterday's result is taken as embodying these views. 





Activity in the Cotton Spinning Industry for 
September 1928. 

The Department of Commerce announced on Oct. 20, 
that, according to preliminary figures compiled by the Bureau 
of the Census, 35,507,470 cotton spinning spindles were in 
place in the United States on Sept. 30 1928, of which 28,227,- 
090 were operated at some time during the month, com- 
pared with 28,243,508 for August, 28,159,676 for July, 
28 627,556 for June, 28,948,144 for May, 30,950,340 for 
April, and 32,398,452 for September 1927. The aggregate 





number of active spindle hours reported for the month was 
6,961,189,730. During September the normal time of 
operation was 2414 days (allowance being made for the 
observance of Labor Day in some localities) compared with 
27 for August, 25 for July, 26 for June, 261% for May, and 
24 2-3 for April. Based on an activity of 8.83 hours per 
day the average number of spindles operated during Septem- 
ber was 32,177,825 or at 90.6% capacity on a single shift 
basis. This percentage compares with 87.7 for August, 
79.7 for July, 88.4 for June, 95.1 for May, 94.8 for April, 
and 106.6 for September, 1927. The average number of ac- 
tive spindle hours per spindle in place for the month was 
196. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours and 
the average spindle hours per spindle in place, by States, 
are shown in the following statement: 




















ei Spinning Spindles. Adve Spindle Hours for Sept. 
In Place Active Dur- Aver. per Sptn- 
Sept. 30. ing Sept. Total. dle in Place. 

Cotton growing States_.| 18,534,680 | 17,713,716 | 4,943,300,013 267 
New England States... | 15,429,210 9,284,008 | 1,791,926,003 116 
All other States....... 1,543,580 1,229,366 220,963,714 143 
Alabama............-| 1,642,498 1,560,752 419,862,206 256 
Connecticut.......... 1,121,884 1,028,570 202,984,249 181 
is cesebsdeenain 3,002, 2,945,068 847,734,350 275 
ee 1,102,628 764 092 124,213,880 113 
Massachusetts........ 9,332,840 4,633,948 875,086,432 94 
Eee 6,966 38,246 45,406,250 257 
New Hampshire._..... 1,413,438 894,200 181,622,042 128 
New Jersey . ....--ccee 378,936 336,896 45,507,351 128 
OS ee, 779,304 621,732 124,041,594 159 
North Carolina....... 6,199,754 5,863, "406 1,604 802,645 259 
Rhode Island........- 2,323,612 1,847, 386,650,878 166 
South Carolina.......- 5,492,108 5,414,132 | 1,626,934,705 296 
Yea 602,308 "569,416 165,422,225 275 
ESSE 281 ‘780 241,420 62,409,420 221 
nae 709,056 679,254 100,183,958 141 
All other States......- 877,790 698,114 145,327,545 166 

United States. .....- 35,507,470 | 28,227,090 ' 6,961,189,730 196 

















Change from 100 to 50-Bale Cotton Trading Unit 
Favored in New Orleans. 


From the ‘Wall Street Journal’’ of Oct. 25 we take the 
following New Orleans advices: 

Cotton Future Brokers’ Association voted to recommend to directors of 
Cotton Exchange that unit of future contract trading be changed to 50 bales 
as soon as possible. Matter is now up to the Board for final action. 








New York Cotton Exchange Proposes Changes in 


Futures Trading. 


A series of far-reaching changes in the cotton futures trad- 
ing structure of the New York Cotton Exchange were em- 
braced in the report of the special committee of 15, headed 
by John H. McFadden, Jr., Vice-President of the Exchange, 
made to a special meeting of the Board of Managers on 
Oct. 19, according to the ‘“‘Journal of Commerce’’ of Oct. 20. 


In addition it says: 

While the general purport of the planned amendments to and limitations 
imposed on the existing system, which is as old as the exchange itself, are 
generally known, after the meeting President Gardiner H. Miller declined te 
discuss their exact tenor, on the ground that such information should first 
be disseminated by the exchange among its members. For that reason ne 
official statement whatever was issued. 

In due course the report, which is voluminous and exhaustively analyses 
the technical details of the existing and proposed trading machinery, will 
be submitted to a membership meeting, which will follow soon after the 
meeting on Monday that is to discuss the proposed new minimum trading 
unit of 50 bales. It is the impression among members who keep in touch 
with such matters that when the formal census of membership opinion shall 
have thus been taken, amendments to accomplish the primary results aimed 
at will be promptly framed and promptly submitted to a vote. 

These primary results center largely in the desire to adopt the substance of 
certain provisions contained in measures introduced in the closing days of 
the last session of Congress by Senator Smith and other Southern repre- 
sentatives to remove or curtail the opportunity to indulge in certain alleged 
manipulative practices at New York. Among these measures is the adoption 
of a contract under which delivery may be made at either New York or 
at Southern ports. As a decisive majority of the members have gone on 
record as opposed to the exclusion of New York in deliveries under New 
York contracts, the disposition of the committee, as repeatedly stated by 
members of it, has been to include that port. 

Another new provision contemplates the establishment of a permanent 
committee of control, one of whose three members would be an outsider. 
This committee is designed to maintain in the exchange control of its 
business conduct and affairs instead of placing the control in the hands of 
Federal agencies, as contemplated in the bills introduced in Congress. A 
third provision, following closely later changes made in some of the bills in- 
troduced in the last session of Congress, would, in the event of emergency 
conditions brought about by what may be deemed speculative overtrading, 
vest the ultimate power in the board of managers of imposing not an 
individual but a universal limit on trading during such emergency. 





Petroleum and Its A EPI Oil Position Firmer. 

Stronger markets for light crude petroleum have been 
evident the past week. Producers in the Mid-Continent 
area have been storing their high gravity crude, rather 
than market at the current posted schedules, and inde- 
pendent refiners without regular sources of supply have 
continued to bid 10c. a barrel over listed prices for the 
higher gravities. Large integrated companies have been 
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storing their light, or so-called ‘‘sweet’’ crude for its gasoline 
content and holding it for later refining. The only price 
change in crude oil has been a minor revision in the Kern 
River field, California. In this field, Standard Oil Co. of 
California reduced oil of 13 to 13.9 degrees gravity 15c. 
to 50c. a barrel and 12 to 12.9 degrees 5c. to 50c. The 
company also posted a new grading, 14 to 19.9 degrees, at 
the same price. A year ago at this time the price for this 
oil was 75c. a barrel. 

A slight drop in domestic production developed, indicating 
that the leading interests have succeeded in checking the 
tendency to get away from the conservation programs laid 
down in various producing feilds. Conservation work in 
California, however, received a setback when the drilling 
campaign in the Kern River field was resumed in full blast. 
Property owners in the area, who had suffered an enforced 
curtailment of royalty payments during the virtual shut-in 
of the field, forced the resumption, and the price cut above- 
mentioned was immediately posted. California is now 
regarded as the danger spot in the crude position. A heavy 
drilling campaign in Santa Fe Springs has been on for some 
time past, and numerous completions from the deep pro- 
ducing zone are looked for within the next six weeks. The 
field is now producing at the rate of 37,000 barrels per day, 
but is expected to go to 300,000 barrels daily by the first 
of next year. It is intimated, however, that operators 
may get together and enforce a maximum figure of 200,000 
barrels daily for the field. Even this quantity, however, 
will tend to disturb the market position on the Pacific 
Coast unless producers offset the gain by shutting in pro- 
duction in other parts of the State. 

South American production continued to show gains last 
week, and apparently nothing definite has been accom- 
plished toward curtailing operations in the Venezuelan and 
other South American fields. The Lago refinery on the 
Island of Aruba, D. W. I., is progressing rapidly, and will 
go into operations about March 1 next year, running about 
100,000 barrels a day. This will relieve Atlantic Seaboard 
refineries of this quantity of oil, Lago’s present production 
being shipped to New York and Boston for refining. Lago 
is controlled by Standard Oil of Indiana through Pan Ameri- 
can Petroleum & Transport. 


Prices are:— 


Pennsylvania_---_-_- $3.45| Bradford___._.--_- $3.45 | Illinois. _..__.___- $1.55 
a 8 ___ La ae 1.60} Wyoming, 37 deg. 1. 41 
SS ee Ea. caste as ix tne 1.37 cjymout ae .28 
Wortham, 40 deg_ 1.56) Princeton... __-_- 1.55 | Wooster......... rie 
Rock Creek______ 1.33 | Canadian. .....- 2.00| Gulf (ERE uf fe Fe 
Smackover, 24deg. .90! Corsicana, heavy. 1.00} Panhandle, 44 deg_ 1.36 
Buckeye. ..-.-.-- 3.10| Eureka... ----- 3.25 
Oklahoma, Kansas and Texas— 
CS bnew eect cas ene ee Fo SO ae eee $1.49 
OU eee oy eS 1.33 
44 OnG above... .....<-.6«<« Boe 2a ee 1.48 
Louisiana and Arkansas— ogee a ee a aS 1.25 
rare fe S82: ie ie Se 7 aS oa a om ee as 1.00 
/ Ea eae a eee ee 1.75 
Spindletop. 35 deg. and up-_--- 1 3 


EXPORT BUYING STRENGTHENS GASOLINE POSITION. 

Improved markets for gasoline have developed under the 
influence of a heavy export buying movement at the Gulf. 
Several cargoes have been booked for shipment to France, 
and the volume has been sufficient to strengthen the market. 
Navy in bulk is Me. higher at 93c. a gallon with 64-66 
degrees naphtha 14 ¢c. higher at 114c. per gallon at the 
Gulf. Indications of the improved market tone are furn- 
ished by the fact that many refiners are reported sold up a 
month ahead on their higher gravities. Kerosene sold in 
good volume for export at the Gulf at 63¢c. for prime white 
and 7%%c. for water white. 

Eastern refiners have been holding motor gasoline firm at 
1114c. a gallon, in tankear lots, at principal refinery points. 
Demand has been good, favorable weather conditions making 
for continued heavy consumption. Tankwagon markets 
also have held steady, at 18c. a gallon, with a good movement 
recorded. Retail prices are from 20 to 2lc. on the leading 
brands, and about 18c. on the independent grades. Prem- 
ium gasoline, now being marketed by most of the leading 
refiners, has been selling at about 23 to 24c. at retail. 

Fuel and gas oil business has been large, and markets 
have been steady. Refiners’ contracts for furnace oil in the 
East are the largest on record this season, and heavy con- 
sumption of these oils is tending to improve the general 
position of heavy oils, which have been in oversupply for the 
past year due to heavy production in Venezuela and West 
Texas. 

Further developments in the organization of the proposed 
export combine, to be organized under the provisions of the 
Webb-Pomerene Act, are being awaited with interest by 
petroleum operators. In some quarters, it was believed 





that organization work would be speeded and that the 
proposal would be formally presented for the consideration 
of the oil industry at the annual meeting of the American 


Petroleum Institute in Chicago, early in December. Official 
confirmation of this report was lacking, however. 

Reports from principal refining areas indicated that pro- 
duction of gasoline would be curtailed during the winter 
months, and that the seasonal additions to storage would be 
much smaller than usual. Development of cracking pro- 
cesses has been so rapid during the past year, and the crack- 
ing process is now in such universal use, that the supply of 
gasoline is more flexible than ever before in the history of the 
industry. Refiners in many cases prefer to store their 
crude for later uses rather than refine it and carry the 
products. A chronological summary of the week’s price 
changes follows:— 


Oct. 20—Kerosene c. lower at 5%c. to 6c. a gallon at Chicago. 

Oct. 22—Pennsylvania refiners reduced kerosene c. a gallon. 

Oct. 25—Navy gasoline in bulk advanced Kc. to 9%c., and 64-66 degrees 
degrees naphtha up 4c. 11\c. in Gulf export markets. 

Oct. 26—Pennsylvania refiners reduced neutral lubricating oils 4c. per 
gallon. 








Prices are:— 
Gasoline (U. S. Motor) 
ot -114% | Portsmouth. _....- eh AE | SOO a cadcnnuseoe 11% 
(Ns webian dunt 12 Jacksonville. ...... ll a -ll 
fo 3 ee 12 *Oklahoma -..-..-.. .09\% | New Orleans_...... 11% 
Boston (delivered)_. .13 Providence (deliv.). .13 ee 10% 
oe Rie ake OO eee 09% | California......... .08% 
po oo -11% | Marcus Hook....-- .11% | North Texas_...... 09% 
| Philadelphia.....--. ALY 





Note.—The above prices are f.0.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting 9% to 934c. 


Gasoline (Service Station). 


Oe TO Rainkwiwie -20 Richmond......... -25 Charilotte......... .24 
Pb cikestennwe -20| San Francisco... -- 21 Charleston ........ -24 
Baltimore. ........ .24 WHOGIGE.. .ccsecnsu .24 ce eae 17 
Batsctuacace 21 Parkersburg -....-. 21 New Orleans__.--.-. 19% 








Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 
Kerosene. 


Ue are Je EEE .05%| Philadelphia ‘deliv.) .10 
New York (deliv.).. .10| Phi !adelphia_.....- .09 Oklahoma.-.-..-.... 05% 


Note.—The above prices are f.0.b. refineries, tank car ots, unless otherwise noted. 
Delivered prices are generally 1c. a galion above the refinery quotation. 
Bunker Fuel Oil. 


New York...-...-.. 1.05 Wortolk .. 0060... .1.05 New Orleans_-...... -95 
Baltimore. --.....- 1.05 Charleston. ....... -90} California......... 85 


Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 
Gas and Diesel Oil. 
Gee Gh, Maw TO ivccasesccocans .05% | Diesel oil, New York..........---- 2.00 
Note.—The above prices are f.o.b. refineries. 
Export Quotations 
Gasoline, Navy, New York cases. .2640| Kerosene, s. w., New York, cases.. .1765 
PRE 00s cenbshunsdiiwecedoune ll W. W., New York, cases....... -1890 
Tank Wagon Prices. 
Gasoline, New York.-....--.---.-- .18 |Kerosene, w. w., New York..-..--. 








Crude Oil Output in United States Shows Small Change 
as Compared With Previous Week, But is Higher 
Than a Year Ago. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Oct. 20 1928 was 2,504,400 barrels as com- 
pared with 2,505,500 barrels for the preceding week, a de- 
crease of 1,100 barrels. Compared with the output of 
2,481,750 barrels per day for the week ended Oct. 22 1927, 
the current figure shows an increase of 22,650 barrels daily. 
The daily average production east of California for the latest 
week was 1,888,600 barrels, as compared with 1,885,500 
barrels the previous week, an increase of 3,100 barrels. The 
following are estimates of daily average gross production (in 
barrels) by districts for the periods stated: 


DAILY AVERAGE PRODUCTION. 


Weeks Ended— Oct. 20 °28. Oct. 13 °28. Oct.6'°28. Oct. 22 °27. 
CR, Cc eicttvetcnnascencece 743,350 748,500 745,000 779,200 
RN 2 bias beduusnsodounee 98,300 98,450 98,350 104,950 
Panhaidie Téxaé. ..«.<<<c0s-ces 65,300 67,850 65,900 88,700 
Py ee ea eee 91,400 90.550 89,350 79,300 
West Contral Texas... ......--- 44,450 54,750 54,900 60,700 
ok. eee 336,850 333,600 353,850 211,000 
East Contral Texas. .....------ 21,950 22.550 22,250 28,250 
Ll. ge!) a 26,550 25,200 25,500 26.700 
ONES LOGINS... cocswccsen 38,650 39,550 38,900 51,050 
BIRR, 0c bdnenccercansceess 82,300 84,700 84,250 100,900 
ee NOES. inc wc ccweccues 110,400 103,500 107,150 123,250 
Conastal LOUmians.. . . «<< cn--+e 20,100 20,550 21,200 15,400 
Dh ctheauewacsuane scene ini 114,500 114,000 113,000 114,500 
ons a oe nokiewas 63,050 60,200 61,350 50,950 
Ren ee own we eben’ 11,200 10,700 10,700 13,700 
I i cardia bonoenanks 7,250 7,450 7,300 6,400 
nr a 3,000 3,400 2,350 1,900 
Cnc wasacahckwaenwen 615,800 620, 000 622,700 624,900 

Ec adgawnnnsiee eos 2,504,400 505, 500 2, 524, 000 2, 481,750 


The estimated daily average gross nasal of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, East 
Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Oct. 20 1928 was 1,559,100 barrels, as compared with 1,565,700 
barrels for the preceding week, a decrease of 6,600 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,503,850 barrels, as compared with 1,510,350 barrels, a decrease of 6,500 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 
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—Week Ended— | — Week Ended— 
Oklahoma— Oct. 20. Oct. 13. | Worth Loutsiama— Oct. 20. Oct. 13. 
12,000 | ee Mile ane bite dninines 5,800 5,800 
OF ee UTED so on ce wecceuese 6,350 6,600 
20,800| Arkansas— 
8,700 | Smaekover, light-....-- 7.250 7,350 
43.450 | Smackover, heavy ..---- 55,250 55,350 
“4 52.050 | Champagnolle- - - - ----- 10,400 12,350 
GURNEE, cs ncnvcsasce. Siew See 
Little River. .......... 131,150 135,650| _ Coastal Tezas— 
I os nice ismiearos 80,900 81,800 West Cotumbta-------- 7,550 7,400 
IE ois ists oy cei piaists 125,500 122,400 | Pierce Junetion.-.-..-- 12,000 9,950 
Allen Dome... -.---.- 23,450 é Hull_.......---------- 12,700 12,350 
Panhandle Tezas— Spindletop ...-----.--.-- 36,200 35,650 
Hutehinson County.... 30.600 32,000 
Carson County....__-- 6.400 6,400} , ,castat Loutstena— sue 4900 
Gsay County. -.-....-- 25,400 26,450) base Hackberry .------- 3.400 2.600 
Wheeler County.....-. 800 9 scout Lake............ 2650 2650 
ware Saree fier Dene... 3.250 3,400 
TR 35.000 94.000 - a — emer , . 
Archer County. .------ : K 
W eat Central Teras— Salt Creek. ......-.--- 39,300 38,650 
Shackelford County... 10,650 10,700 Montana— 
Brown Cuunty.......- 11,000 11,500 ees 8,300 8,300 
West Tezas— 
Reagan County -.-.-.-.-- 17,700 18 »200 | Caltfornta— 
Howard County.-..--.- 28,800 25,850 Santa Fe Springs...-.-.- 37,000 37,000 
Pecos County..-....--- 71,800 74,450) Long Beach. _..-.......186,000 189,000 
Crane & Upton Counties 55,050 55,800; Huntington Beach... 52,000 52,000 
Winkler County......- 152,250 147,600} Torrance. ......------- 16,000 16,000 
East Central Teras— DORIEUGS.. .cccccctsccs 10,500 10,500 
Corsicana Powell. ....--. 9,800 10,200) PE cnarontaenes 5,300 5,500 
Nigger Creek. ......--- 700 850 | Inglewood. .....-..-.--- 28,000 28,500 
Southwest Tezas— Midway-Sunset........ 74,000 74,000 
Luling. - - -- eonocce 1BshOD TO, OeeT CE BVOs oc sadecas 53,500 54,000 
Laredo District...----- 9,100 8,400) Seal Beach........---- 25,500 25,500 
Active Call for January Copper—Sales for Week Well 


Above Average—Good Demand for Lead. 


Active call for copper at higher prices was the feature 
in the market for non-ferrous metals in the past week. Lead 
buying continues in slightly better than average volume at 
unchanged prices. Zinc is steady with more buying interest 
by galvanizers. Tin ended the week with little net change, 
“Engineering and Mining Journal” reports adding: 


Sales of copper were well above normal. An advance in price to 15% 
cents per pound, delivered in the East, has been recorded. A large pro- 
portion of the new business was for January delivery and every primary 
producer participated in the transactions for the week. That the present 
buying movement is to assume such proportions as was witnessed in Sep- 
tember seems unlikely, primarily because the substance for such buying 
activity is lacking. Export sales are keeping up to a fairly high level. 
Copper Exporters, Inc., advanced their price during the week to 15% 
cents, c.i.f. basis. 

Present consumption of lead probably continues larger than production, 
but producers have sufficient stocks om hand to prevent any shortage, 
either of chemical or desilverized lead. Ammunition manufacturers were 
good buyers of lead during the week, with battery and eable manufac- 
turers also well represented. Corroders have shown little buying interest. 


The price remains at 6% cents in the East, and at 6.30 to 6.325 cents in 
the Middle West 








Formation of American Tin Trade Association. 

The formation of the American Tin Trade Association 
which will include in its membership the principal importers, 
dealers, brokers and importing consumers of pig tin, was 
announced on Oct. 26. The “American Metal Market’’ in 
an announcement of the new association, said: 

It is in no way a rival to the National Metal Exchange but rather a 
complement to same and is of the nature of such an association as the Na- 


tional Metal Exchange in its articles of incorporation pledged itself to sub- 
scribe to, voluntarily assist and co-operate with. 


The newly formed National Metal Exchange is to open 

its doors next month for the purpose of dealing in tin futures. 
The objects of the new association according to the announce- 
ment by the American Metal Market, will be to promote 
he best interests of the entire pig tin trade, to establish 
uniformity of commercial usage among its members, to 
acquire, preserve and distribute valuable business informa- 
tion and to adjust controversies and misunderstandings in 
the trade by arbitration. Active members of the Association 
will include the United States Steel Corp., United States 
Steel Products Co., National Lead Co., Federated Metals 
Corp., Columbia Smelting & Refining Works, Mitsui & 
Co., C. S. Trench & Co., Indies Products Co., Manhattan 
Metal Trading Co., Nassau Smelting & Refining Works, 
Superior Metal Co., Pope Trading Corp., Vernon Metal & 
Produce Co., Hendricks Brothers, J. W. Phyfe & Co., 
Benjamin Harris & Co., Caswell & Starke, S. K. Butter- 
worth & Co., Brandeis, Goldschmidt & Co., O. W. Kracht 
and J. P. Wilson. Several other prominent factors in the 
tin trade which represent foreign interests are expected to 
join the Association as soon as they have received the 
approval of their foreign associates. 

The American Metal Markev'®s announcement regarding 
the new Association, says: 

The necessity for an institution of this sort arose from the fact that the 
National Metal Exchange, like all other modern commodity exchanges, 
makes provision only for dealings in Standard futures, and therefore with 
the passing out of the old New York Metal Exchange, there will no longer 
be any rules or standard form of contract to govern trading in Straits or 
other specific grades of tin. It is the intention of the American Tin Trade 
Association to model its rules and official contract after the style of those 


that have so satisfactorily governed all dealings in tin in the American 


market for many years past and which have fairly safeguarded the interests 
of both buyers and sellers. 


The committee appointed to incorporate and form the American Tin 
Association is composed of the following: A. B. Hall of the National 
Lead Co., E. W. Starke of Caswell & Starke, John Hughes of U. 8S. Steel 
Corp., C. 8. J. Trench of C. 8. Trench & Co., F. D. Shaw of Henry Gardner, 
Guiterman & Co., E. Vogensang of Lewis Lazarus & Sons, M. H. Wencke 
of Brandeis Goldschmidt & Co. 

All of these gentlemen are members of the National Metal Exchange and 
they have engaged as counsel Mr. Julius B. Baer who drafted the rules and 
by-laws of the National Metal Exchange. The last three mentioned mem- 
bers of the committee have accepted their appointments subject to the 
approval of the foreign importing firms they represent. 





K. S. Guiterman Treasurer of National Metal Exchange 
Sailes for Europe—Will Acquaint Metal Trade 
Abroad With Rules of New Organization. 


Kenneth 8S. Guiterman, Treasurer of the National Metal 
Exchange, sailed on October 24 on the ‘‘Aquitania’’ to 
acquaint the metal trade in England with the rules and 
regulations which will govern trading in tin futures when the 
exchange opens next month. Mr. Guiterman, who is 
President of Henry Guiterman & Co., metal importers and 
exporters, said that Europe is keenly interested in the 
exchange here. ‘“‘We expect that European metal interests 
will make wide use of the National Metal Exchange as soon 
as trading gets fairly under way,’’ said Mr. Guiterman. 
“Leading metal houses in England and on the continent 
were quick to appreciate the possibilities of our exchange 
and secure memberships in it. Everything points to 1929 
being a big year in the raw metal business, both here and 
abroad, and with the opening of the National Metal Ex- 
change America should play a more predominant part in 
the industry than ever.’’ Items regarding the new exchange 
appeared in our issues of September 8, page 1324; September 
29, page 1743; October 6, page 1888. 








Agreement between Welsh and American Tinplate 
Manufacturers. 


A recently signed agreement between the Welsh and 
American tinplate manufacturers, is said in trade circles to 
aim at a reasonable division between Great Britain and the 
United States of the available export trade, according to ad- 
vices just transmitted to Bankers Trust Co. of New York 
by its British Information Service. Under date of Oct. 19 
the trust company says: 


The scheme does not carry any price arrangement, nor does it hand over 
to the United States any markets which are now being supplied by Welsh 
manufacturers, but it is stated that the scheme originated with American 
steel interests who desired freedom from Welsh competition in such markets 
as Canada, where American capital is largely invested in the food-packing 
industry. 

Under this agreement the European market is left to South Wales, while 
the United States will obtain priority in South America and Canada. The 
Japanese market is to be shared on the basis of the proportion of exports 
now being sent to Japan by the two countries. It is estimated that South 
Wales will thus be allocated 70% of the world markets and America 30%. 
and it is beli¢ved that the arrangement will increase Welsh sales by 1,000,000 
boxes a year. 

Until 1890 South Wales was the sole producer of tinplates. The introduc- 
tion of the McKinley tariff seriously affected British manufacturers, but 
the growth of world demand brought renewed prosperity to the Welsh in- 
dustry, which lasted to the beginning of the war. During the war period 
the United States productive capacity was almost doubled, and a con- 
siderable export trade was acquired with markets formerly supplied by 
South Wales. Since 1913 Americar exports have quadrupled, penetration 
into Eastern markets being facilitated by the opening of the Panama Canal. 
During 1921 British manufacturers made efforts to reduce the cost of pro- 
duction and by 1925 they claimed to be making tinplates from the steel te 
the finished product more cheaply than any country in the world.A 
method similar to the recent invention in the United States, providinga 
process by which strip steel replaces ordinary tinplate bars, fs resulting in 
a reduction in working costs. It is stated by British sources that the world 
outlook for the tinplate trade is bright. 








Use of Tin in Cable Covers Expected to Increase Con- 
sumption of Tin by 5,000 Tons Annually. 

Receipt of information that the British Admiralty has is- 
sued specifications for lead cable cover containing 3% tin is 
creating interest among American cable manufacturers. 
Although manufacturers of electrical goods were unwilling 
to comment for publication, it appears evident, it is stated, 
that the effeets on cable production in this country would 
be far-reaching if this practice becomes general. The defects 
of pure lead as a covering for telephone cables have been 
widely recognized, but heretofore no satisfactory substitute 
has been discovered. It is further observed: 


The Admiralty decision to try tin alloy follows five years of experiment 
in which many combinations were discarded as unsuitable. The use of 
3% of tin was finally decided upon as the proper amount to increase the 
hardness of the lead covering without seriously affecting its flexibility. 

Perhaps the most important effect upon industrial conditions which 
would result from a general adoption of this practice in this country would 
be the increase of tin consumption amounting to at least 5,000 tons yearly 
on the basis of the latest figures available. According to the statisties 
published by the American Metal Market, 180,000 tons of lead cable cover- 





ing were produced in 1926; an increase of 117% in six years. If that ratc 


of increase is maintained, general adoption of tin alloy for cables would in 
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crease the American consumption of tin by 10,000 tons in 1932. 
represents nearly 15% of the present total consumption. 


This figure 








Steel Production Continues at High Rate—Freight Car 
Inquiry Highest in Months—Pig lrom Prices Advance. 
The fundamental strength of the iron and steel market is 

emphasized by continued advances in primary materials, the 

“Tron Age’’ of Oct. 25 says. Priees of pig iron, scrap and 

eoke have made fresh gains, giving added support to an 

already strong situation in finished steel, adds the ‘‘Age,” 
continuing: 

The pressure of steel producers to increase output has magnified the 
scarcity of scrap, and a consequent driving of blast furnaces to obtain a 
compensating increase in pig iron tomnage has created extra demands for 
furnace coke. Heavy melting scrap at Pittsburgh has advanced another 
25c. to $18 a ton, an increase of $4 a tom since the third week in July and 
the highest price since September 1926. Furnace coke at Connellsville, 
after rising 10c. a ton last week, has gone up another 1l5c. to $2.90. 

The pig irom market is also feeling the effects of the enlarged needs of 
steel companies Their refusal to sell their surplus supplies has created a 
shortage of basic iron in the Valleys in the face of several sizable iqnuiries. 
This factor for price strength in what is prmarily a steel producing district 
is matched by expanding demands for foundry grades in other territories. 

At Chicago, Cleveland, Detroit and Ironton foundry iron has advanced 
50c.aton. Sales of 38,000 tons at Cleveland were made up in large part 
of supplementary purchases for the current quarter. Reports frem ether 
centres also indicate that buyers had underestimated their requirements. 
Contracting for the first quarter has not yet assumed large proportions 
except in the Chicago district, where orders have been placed for fully 40% 
of melters’ requirements for that period. 

In finished steel there are evidences, although not yet conclusive, that the 
peak of activity has been passed. At Pittsburgh shipments exceed incoming 
business in most products, notably bars, plates and shapes. At Cleveland 
a decline in bookings is also reported, but in the East the tonnage taken so 
far this month in the heavier relied products has kept pace with that entered 
in the corresponding weeks in September. 

Bar prices are especially strong in Eastern markets, where many buyers 
face the necessity of paying 2c., Pittsburgh, contrasted with 1.90c. to 1.95c., 
Paid by contract customers for the quarter. At Chicago specifications 
again exceed shipments after a noticeable drop a week ago, and new business 
is slightly above the average of the past 12 weeks. Chicago prices for plates, 
shapes and bars are stronger, with 2c. rapidly giving way to 2.10c., an 
advance of $2 a ton. 

Steel production still holds at clese to 90% of capacity. Slightly reduced 
output is reported by Valley mills. 

Current recession in the demand from the automotive industry ts regarded 
as temporary, pending the starting of production on new models about the 
middle of next month. The Chevrolet company, the largest manufacturer 
bringing out a new car, has released its first orders for body steel and will 
shortly buy fender stock. Makers of automobile frames will resume 
operations at clese to capacity in the third week of November. 

The September report of independent makers of sheets and strips sustains 
the view that buyers ordered and specified freely to escape the reduction 
im cash discount effective Oct. 1. Sales were equivalent te 117.5% of 
capacity and shipments 102.3%. 

Railroad equipment inquiries are increasing when car scarcity is being 
reported for the first time in several years. Whether this coincidence is 
significant or not, in view of the fact that instances of car stringency are 
isolated and by no means alarming, the week brought the Rock Island into 
the market for 2,750 cars and the Canadian National for an additional 
1,500. Early inquiries are expected from the Missouri Pacific for 3,000 
cars and from the Buffalo Rochester & Pittsburgh for 1,000. The Penn- 
sylivania has placed an order for 1,000 box cars with its own shops. 

The Roxana Petroleum Co. has divided 45,000 tons of 10-inch pipe for 
an oil line from McCamey to Houston, Tex., between a Youngstown and 
a Pittsburgh mil. The Southern Natural Gas Co. is inquiring for 25,000 
toms of 4 to 24-inc pipe. 

Two base prices on hot-rolled strip, rather than a single base, are being 
rather generally adopted, following issuance by the Sharon Steel Hoop Co. 
of a card of extras embracing all widths from %*% inch to 24 inch. 

Leading producers of ferromanganese have opened their books for all next 
year at $105, seaboard, the price now ruling. Heretofore contracts have 
been on a six months’ basis. 

A 50% increase in the duty on gravel fluorspar (from $5 to $7.50 per 
net ton) will go into effect Nov. 19. An advance of $1 a ton to $18, mines, 
on domestic fluorspar for first quarter delivery is reported as a possibility. 

Copper has again advanced c. a tb. to 15%c., delivered in the Con- 
necticut Valley. This is the highest price since May 16 1923. 

For the first time in many months the ‘‘Iron Age’’ pig iron composite 
Price is higher than it was a year earlier. It is now $17.92 a ton, compared 
with $17.84 last week and a yearago. The finished steel composite remains 
at 2.362c. a Ib., as the following table shows: 


Finished Steel. | Pig Lron. 

Oct. 23 1928, 2.362c. a pound. Oct. 23 1928, $17.92 a gross ton. 
... .,, 22 e SS eeeeee $17 24 
| ees 2... coe Maes OO... .. .. . ....----- 17.71 
EE EE ere 2.293c.| One year ago-_-...--..-.-------- 17.84 
10-year pre-war average_________1.689e.| 10-year pre-war average_-------- 15.72 


Based on steel bars, beams, tank plates,| Based om average of basic iron at Valicy 
wire, rails, black pipe and black sheets,| furnace and foundry irons at Chicago, 
these products constituting 87% of the Philadelphia, Buffalo, Valley and Bir- 
United States output of finished steel. }mingham. 

H Low | 


be q High. Low. 
1928__2.364c. Feb. 14 2.3l4e. Jan 3. 1928___$17.84 Oet. 2 $17.04 Juby 24 
1927__2.453c. Jan. 4 2.293c. Oct. 25.1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403e. May 18 1926... 21.54 Jan. 5 19.46 July 1, 
1926_.2.560c. Jan. 6 2.39Ge. Aug. 18 1925... 22.50 Jan. 13 13.96 July - 
1924__2.789c. Jan. 15 2.460¢. Oct. 14 1924... 22.88 Feb. 26 19.21 Nov. 4 
1923__2.824c. Apr. 24 2.446c. Jam. 2 1923... 30.86 Mar.20 20.77 Nev. 29 


Tonnage requirements for iron and steel, featured by the 
heaviest railroad equipment incuiry in months, have come 
to the support of the markets just as general buving was 
beginning to let them down, states the ‘‘Lron Trade Review’’ 
of Oct. 25, in its weekly summary of iron and steel markets. 

The Rock Island railroad has come out for 3,000 freight cars, the Cana- 
dian National by asking tenders on 1,000 cars has increased its total in- 
quiry to 3.300, and the Buffalo, Rochester & Pittsburgh will buy 1.000 cars 
with prospects of 2,000 additional. The Missouri Pacific program is 
understood to include 3,000 cars, while the Santa Fe and Dilinois Central 
may soon issue their requirements. 

Plate mills at Chicago, to whom a large share of the tonnaze for these 
@quipment programs would accrue, have booked 5,000 tons for south- 





western oil tanks amd have that much tonnage on inquiry. In addition, 
50,000 tons for a Pacific coast and 12,000 tens for a Denver pipe line are 
active. Three eastern pipe lines, which should mature within a month 
require 57 ,000: toms of plates. 

Structural steel demand, topped by 17,000 tons for a New York office 
building, is unusually heavy so late in the season. Automotive interests, 
while easing their pressure for heavy steel, canmot be satisfied in their ap- 
Betite for sheets, strip and other light steel. Mill backlogs of the latter prod- 
ucts have imereased moderately, especially in the Pittsburgh and Youngs 
town districts, contrasted with an easier situation in bars, wire and same 
minor products. 

This revitalizing of the fron and steel markets by the entrance of tonnage 
requirements is the third stage of the present bull movement. First 
eame the widespread eoverage by general consumers fn Iate September 
amd early October. Then followed a lull, during which production caught. 
up with the rate of buying. And now comes a surge of inquiry and orders 
from tonnage outlets. 

In pig iron the situation is somewhat parallel, except for this advantage: 
Whereas in finished steel producers are engaged in consolidatimg their 
lines following the advances for this quarter, pig irem producers have 
started on another upward cycle. At Chicago and Buffalo all grads of 
iron have been marked up 50 cents per ton, and other district 
sympathetic symptoms. Last week Cleveland and eastern Pennsylvania 
quotations were advanced. 

Alhough steelmaking operations for the entire country average nearly 
90%, deliveries continue te disturb those consumers operating on short 
imventories. Four to six weeks delivery is the best most producers can offer. 
Physical limitations have ended the Mahoning Valley record of al? 5t 
independent open-hearth furnaces being active, two having been dropped 
this week. At Pittsburgh and Buffalo 90% rates are general, while at 
Chicago, where the Youngstown Sheet & Tube Co. has voted to increase 
its ingot capacity 30,000 tons monthly, production engages 85 % of capacity. 
Steel corporation subsidiaries are at 86% this week, a decline of one point. 

Heavy shipments, low furnace stocks and the soldup condition of pro- 
ducers result in a scarcity of spot pig iron, which when available in some 
districts commands 50 cents more than producers are asking for the first 
quarter. Steelworks in the Mahoning valley are loath to part with any 
iron. The week’s sales include 38,000 tons at Cleveland, 20,000 tons at 
St. Louis and 12,000 tons at New York. Some spiegeleisen has been sold 
for the first half of 1929 at the current market. 

Heavy fimished steel producers, whose present price range from 1.90c, 
Pittsburgh, for tonnage buyers to 2c. for small lots, are considering a $2 
advance for the first quarter, which may be announced next month. 

A new extra card on hot-rolled strip steel, designed to level out the 
inequalities which have led to shading, especially on the wider sizes, is 
geing generally adopted. Some makers have abandoned the triple price 
basis for one dividing at 6 inches; the aim is eventually to get on a single 
Price. 

In consonance with the record production of steel in the past four months, 
the movement of iron cre on the Great Lakes has been accelerated. Earlter 
in the season it was not expected that the 52,343,000 tons brought dewn 
last year from the Lake Superior mines would be equaled, but now a 45,- 
000 .600-ton year is in prospect. 

Announcement that the German steelworks union is restricting exports 
coincides with the threat of steel workers in the Ruhr to lock out 200,000 
men who have demanded a wage increase, states an “Iron Trade Review” 
cable from London. French rail makers have booked 28,000 tons for South 
Africa. The British markets are slow. Prices In Belgium are firm,, with 
demand easier. 

For the tenth consecutive week the ‘“‘Iron Trade Review” composite of 
14 leading iron and steel products has risen. This week this index is up 
6 cents, to $35.63, the highest since April. 





Production of Bituminous Coal, Anthracite and Coke 
Exceeds That of a Year Ago. 

According to the United States Bureau of Mines produe- 
tion of bituminous coal during the week ended Oct. 13 totaled 
11,279,000 net tons, an increase of 240,000 tons over the 
figure for the preceding week, and an increase of 729,000 tons 
over the output for the week ended Oct. 15 1927. Produe- 
tion of anthracite during the week ended Oct. 13 1928 is esti- 
mated at 2,003,000 net. tons, as against 1,794,000 tons in the 
corresponding periad last year and 1,915,000 tons in the week 
ended Oct. 6 1928. Output of beehive coke in the United 
States during the week ended Oct. 13 last amounted to about 
91,000 net tons, an increase of 9,000 tons as compared with 
the preceding week and 2,000 tons more than produced in 
the week ended Oct. 15 1928. The Bureau of Mines report 
is as follows: 

BITUMINOUS COAL. 

The tota!t produetion of soft conl during the week ended Oct. 13, including 
lignite and coal coked at the mines, is estimated at 11.279.000 net tons; 
Compazed with the output in the preceding week, this shows an increase of 
240,009 tons, or 2.2%. Production during the week in 1927 corresponding 
with shat of Ort. 13 amounted to 10,570,000 tons. 

Esttmated United States Production of Bitumtnous Coal (Net Tons), Inel. Coat Coked. 





~ 1928- 1927 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
PER et .chikesdindianad 12,056,000 352,974,000 10,059,000 392,871,000 
Dy GIEIEE. 6 cccnctmean 1,843,000 1,529,000 1,677 ,000 1,703,000 
Oct. A le 11,039,000 364,012,000 10,286 ,000 403,157,000 
Daily sverage..........-. 1,840,000 1,537,000 1,714,000 1,703,000 
Sgt gs aan 9 OR: oN 11,279,000 375,292,000 10,550,000 413,707,000 
Dally average... -....-.-- 1,880,000 1,546,000 1,758,000 1,705,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar year 
to Oct. 13 (approximately 243 working cays) amounts to 375,292,000 net 


tons. Figures for corresponding periods in other recent years are given 
helow: 

SS == snteecmamaneniil 413.707.0600 nat tenetiOAs.....«<<--<<sa< 366,356,000 net tons 
i bcinseneun hes 426,915,000 net tons} 1923... ....--.---- 450,417,000 net tons 
1925______________386,338,000 net tons|1922____....-....-301,101,000 Det tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as 2 whole during the week ended Oct. 6 amounteg 
to 11,039,000 net tons. Compared with the output in the preceding week, 
chis is an increase of 17,090 tons, er 0.1%. 
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The following table apportions the tonnage by States: 
Estimated Weekly Production of Coal by States (Nat Tons). 













—_—_—_———— Week Ended Oct. 19223 
State— Oct. 6 '28. Sept. 29°28. Oct. 8 "27. Oct.9'26. Average.a 
BREA. occesncssnssne ,000 330,000 3 419,000 398,000 
ere 57,000 ,000 62.000 32,000 28,000 
GD s2cscssnennwses 218,000 240,000 299,000 260,000 217,000 
omy 1,313,000 1,255,000 737,000 1,463,000 1,558 000 
Indiana. 8,000 34.000 245,000 498,000 20,000 
Iowa ...- 65,000 71,000 23,000 98,000 116,000 
PE .wonsnnescnce 45,000 52,000 48,000 ,000 91,000 
Kentucky—Eastern _.... 1,071,000 1,079,000 1,121,000 961,000 764,000 
a eee 6,000 63,000 454,000 347,000 238,000 
aT ,000 64,000 60,000 66,000 35,000 
DED anwencenedariints 8,000 11,000 17,000 18,000 28,000 
Pr 83,000 77,000 54,000 69,000 70,000 
yee 85,000 82,000 81,000 77,000 82.000 
New Mexico........-.-. 56,000 61,000 62,000 62,000 58,000 
North Dakota.......... 35,000 33,000 43,000 41,000 36,000 
[ty cendc econ teennnann 393,000 382,000 155,000 619,000 817,000 
eee 77,000 81,000 80.000 62,000 60,000 
PeROSyIVAMIA. . .ccccccce 2,730,000 2,647,000 2,507,000 3,203,000 3,149.000 
TEONGDs asnesncnccdéén 116,000 112,000 95.000 111,000 118,000 
Dt tpiiLppetichenganwen 20,000 21,000 24,000 29,000 26,000 
ye ee 118,000 127,000 104,000 105,000 121,000 | 
ke dive wn bare 257,000 262,000 252,000 288,000 231,000 
TEE pan custmanes 51,000 49,000 52,000 68.000 68,000 
West Virginia—Southern b 2,143,000 2,250,000 2,212,000 2,223,000 1,521,000 
TE Ceinatusmaan 830,000 843,000 919,000 850,000 772,000 
CU. 153,000 169,000 181,000 182,000 184,000 
gg ee 1,000 1,000 6,000 5,000 4,000 
Total bituminous coal__11,039,000 11,056,000 10,246,000 12,255,000 11,310,000 | 
Pennsylvania anthracite._. 1,915,000 1,852,000 1,597,000 2,055,000 1,968,000 





Total all coal......... 12,954,000 12,908,000 11,843,000 14,310,000 13,278,000 





a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian; K. & M., and Charleston Division of the B & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Oct. 13 is esti- 
mated at 2,003,000 net tons, an increase of 88,000 tons, or 4.6% over the 
revised figu.es for the preceding week. Production during the week in 
1927 corresponding with that of Oct. 13 amounted to 1,794,000 tons. 


Estimated Untted States Production of Anthractte (Na&t Tons). 








1928- 1927. 
Cal. Year Cal. Year 
Week Ended— Week. to Date Week. to Date.a 
EE, Dekidvthotéastonkenoes 1,852,000 54,497,000 1,641,000 60,270,000 
1G. 6 Bipccccccscsscnece 1,915,000 56,412,000 By 597. 000 61,867,000 
| es BO Vavenebaccsasauues 2,003,000 58,415,000 1,794,000 63,661,000 





a Minus one day’s production first week in January to equalize number of days 
hn the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Oct. 13 is 
estimated at 91,0L0 net tons, as against 82,000 tons in the preceding week, 
an increase of 11.1%. Production during the week in 1927 corresponding 
with that of Oct. 13 amounted to 89,000 tons. 





————_Week oa” an on 1928 1927 
Oct. 13 Oa Od. 15 to to 
1928.b 1938. 1927 Date. Dae.a 
Pennsylvania and Ohio......... 67,000 59,000 57,000 2,344,000 4,611,000 
Ws VE iascccecsenvasvcs 11,000 11,000 15,000 475,000 640, 
Ala., Ky., Tenn. & Georgia__..- 3,000 2,000 4,000 126,000 205,000 
0. ee ee 5,000 5,000 5,000 196,000 264,000 
Colorado, Utah and Washington. 5,000 5,000 8,000 176,000 294,000 
United States total_......... 91,000 82,000 89,000 3,317,000 6,014,000 
TPES CURES. cccccscsrstsscesee 15,200 13,700 14,800 13,500 24,500 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal | 


Reserve banks on Oct. 24, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows a decrease for the week of 
$23,900,000 in holdings of bills discounted, largely offset by 
an increase of $22,100,000 in holdings of bills bought in open 
market, decreases of $37,000,000 in member bank reserve 
deposits and of $6,600,000 in Federal Reserve note circula- 
tion, and an increase of $8,900,000 in cash reserves. Total 
bills and securities were $3,700,000 below the amount held 
on Oct. 17. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
declines of $51,100,000 at the Federal Reserve Bank of New York and of 
$4,300,000 at St. Louis, and increases of $17,700,000 at Chicago, $6,800.000 
at Kansas City and $3.400.000 at Cleveland. The System's holdings of 
bills bought in open market increased $22,100,000, of Treasury notes $1,- 
$1,300.000, and of United States bonds $300,000, while holdings of Treas- 
ury certificates declined $2,000,000. 

Federal Reserve note circulation declined $5,300,000 at the Federal Re- 
serve Bank of New York and $4,300,000 at San Francisco, and increased 
$3,100,000 at the Cleveland bank. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2333 and 2334. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ended 
Oct. 25 is as follows: 


Increase (+) or Decrease (—) 





During 
Week. Year. 

PU, ee a +$8,900,000 —$314,600,000 
ee See arm + 10,100,000 —310,800,000 
Teen Wille amd peouritieiin.n <<. oicaccccuctccccas —3,700,000 + 333,400,000 
See GeeOntes, tOGRl... . oon cccccuccsceccace —23,900,000 + 509,500,000 
Secured by U.S. Govt. obligations.......__ —16,600,000 + 317,000,000 
Other bills discounted.................... —7,300,000 + 192,600,000 
Bills bought in open market_..............-- + 22,100,000 + 100,400,000 
U.S. Government securities, total. ..........___ —300,000 —279,600,000 
RR a ae, a eres + 300,000 —208 ,500,000 
I, le ee oes ot geccde + 1,300,000 + 700,000 
Certificates of indebtedness..........._____- —2,000,000 —71,800,000 
Federal Reserve notes in circulation._......___- —6,600,000 + 7,400,000 
I oe atthe gl ka sede nnnnintdedee — 20,600,000 —29,500,000 
Members’ reserve deposits — 37,000,000 —30,000,000 
Government deposits....................... + 19,000,000 + 5,400,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District. on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 632— 
cannot be got ready. 

The following is the statement for the New York member 





banks and that for the Chicago member banks thus issued | 


latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week for the 
ninth consecutive week show an expansion, this time of 
$107,903,000, the grand aggregate of these loans on Oct. 25 
being $4,772,293,000. This is a new high record for such 
loans, the previous high figure having been $4,664,390,000, 
which was reported only last week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 



































Oct. 241928. Oct. . 1928. Oct. - | 1927. 
$ 

Loans and investments, total_........-. 7,248,689,000 7,249,881,000 6,765,055,000 
Loans and discounts, total_.........-.. 5,327,710,000 5,318,319,000 4,989,651,000 
Secured by U.S. Govt. obligations... 36,629,000 37,939,000 38,156,000 
Secured by stocks and bonds_-.-..-.--. 2,504,896,000 2,487,578,000 2,303,414,000 
All other loans and discounts........ 2,786,185,000 2,792,802,000 2,648,081,000 
EEPERRIERES, GONE. omens acsninncoane 1,920,979,000 1,931,562,000 1,775,494,000 
U. 8. Government securities.......-- 1,107,203,000 1,114,669,000 892,262,000 
Other bonds, stocks and securities_... 813,776,000 816,893,000 883,142,000 
Reserve with F. R. Bank............. 700,779,000 723,312,000 751,991,000 
eee eee 52,654,000 50,822,000 59,518,000 
ee GE CE... ot nn ccmmnnnanmns 5,138,311,000 5,121,542,000 5,260,667,000 
ee 1,219,241,000 1,219,015,000 1,019,924,000 
Government deposits...............-. 43,154,000 57,792,000 70,885,000 
i) Rocce kaduaineeterencin 102,939,000 108,240,000 102,648,000 
pe ee ee 1,156,536,000 1,246,184,000 1,181,876,000 
Borrowings from F. R. Banks, total_.-. 156,535,000 201,323,000 56,149,000 
Secured by U.S. Govt. obligations... 87,655,000 117,665,000 33,650,000 
Se ae ee 68,880,000 83,658,000 22,499,000 

Loans to brokers and dealers (secured by 

stocks and boxds:) 
OE GS BINNIE nin ken sn ckpe ena 957,397,000 890,251,000 1,048,234,000 
For account of out-of-town banks-.- 1, 736,811,000 1,733,240,000 1,324,068,000 
For account of others.............2 2,078, 085,000 2,040,899,000 971,475,000 
DOE ck nthbnennvns taecndaed 4,7 772,293,000 4,664,390,000 3,343,777 ,000 
Cen CE cic citicracchnden amu 4,162,450,000 4,048,188,000 2,559,885,000 
Ge UE Santnaedcacheehuanus 609,843,000 616,202,000 783,892,000 
Chicago—43 Banks. 

Loans and investments, total_.......-- 2,071,549,000 2,064,100,000 1,991,244,000 
Loans and discounts, total_........---. 1,606,361,000 1,597,710,000 1,533,868,000 
Secured by U.S. Govt. obligations_-- 15,846,000 13,537,000 14,134,000 
Secured by stocks and bonds_-_--_-_--- 792,319,000 785,060,000 844,639,000 
All other loans and discounts_.._..-. 798,196,000 799,113,000 675,095,000 
| a 465,188,000 466,390,000 457,376,000 
U.S. Government securities. .-...... 206,012,000 206,718,000 189,205,000 
Other bonds, stocks and securities-... 259,176,000 259,672,000 268,171,000 
Reserve with F. R. Bank............-. 182,771,000 181,143,000 179,143,000 
UE ag) ORE a eae 16,837,000 16,419,000 19,092,000 
Net demand deposits................. 1,276,000,000 1,262,061,000 1,309,922,000 
ice os ep wmncainipeinmibes 670,306,000 676,455,000 626,554,000 
Government deposits............-..-.. 8,408,000 11,261,000 12,430,000 
Be S00 DS ccacncicanctacmbnene 155,510,000 173,371,000 142,430,000 
te Ola 5.6. ond bccdimddenemionne 333,303,000 352,170,000 361,236,000 
Borrowings from F. R. Bank, total_._-- 66,591,000 57,878,000 11,583,000 
Secured by U.S. Govt. obligations... 51,372,000 48,267,000 9,709,000 
RIPON oa os cease cateteSacsce 15.219,000 9,611,000 1.874,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 


in advance of the full statement of the member banks, which Chicago member banks are now given out on Thursdays, 
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simultaneously with the figures for the Reserve banks them- | 
selves, and covering the same week, instead of being held | 
until the following Monday, before which time the statistics . 


covering the entire body of reporting member banks, now 
632, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Oct. 17: 

The Federal Reserve Board's condition statement of 632 reporting member 
banks in leading cities as of Oct. 17 shows increasse for the week of $112,- 
000,000 in investments, including $102,000,000 in Government securities; 
of $37,000,000 in loans and discounts, of $125,000.000 in Government de- 
posits, of $94,000,000 in net demand deposits, and of $15,000,000 in time 
deposits, and a decline of $50,000,000 in borrowings from the Federal Re- 
serve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $49,000,000 above the Oct. 10 total, increases of $54,000,000 
and $10,000,000. respectively, being shown for the New York and Boston 
districts and a decrease of $10,000,000 for the Cleveland district. ‘‘All 
other’’ loans and discounts, which at all reporting banks were $12,000,000 
below the Oct. 10 total, declined $52,000,000 at reporting banks in the New 
York district and increased $18,000,000 in the Chicago district, $7,000,000 
in the Boston district and {6,00),000 each in the Atlanta and Dallas dis- 
tricts. 

Holdings of Government securities, in connection with the recent flota- 
tion of Treasury certificates, increased $102,000,000, most of the districts 
reporting substantial increases as compared with the preceding week. 
Holdings of other bonds, stocks and securities increased $9,000,000 in the 
New York district and $10,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $94,000,000 
above the Oct. 10 total, increased $23,000,000 each in the Chicago and Bos- 
ton districts, $21,000,000 in the New York district, $16,000,000 in the San 
Francisco district, $9,000,000 in the Philadelnhia district, and $8,000,000 
in the Richmond district, and declined $7,000,000 in the Kansas City dis- 
trict. An increase of $27,000,000 in time deposits in the New York dis- 
trict was partly offset by a decline of $7,000,000 in the Chicago district, all 
reporting banks showing a net increase of $15,000,000. All districts par- 
ticipated in the increase of $125,000,000 in Government deposits. 

The principal changes in borrowings from Federal Reserve banks for the 
week were declines of $38,000,000 at the Federal Reserve Bank of New York, 
$24,000,000 at Philadelphia, and $20,000,000 at Boston, and increases of 
$16,000,000 at Chicago, $6,000,000 at Kansas City and $5,000,000 each at 
St. Louis and Minneapolis. 

A summary of the principal assets and liabilities of 632 reporting member 
banks, together with changes during tHe week and the year ended Oct. 17 
1928, follows: 

Increase (+) or Decrease (—) 


During 
Oct. 17 1928. Week. Year. 
Ss 3 = 
Loans and investments, total_--- --- 22,410,509,000* + 148,587,000 + 1,163,145,000 
Loans and discounts, total_____-_-- 15,946,213,000 *+ 36,734,000 +829,180,000 


——1,861,000 
+ 449,653,000 
+- 381,388,000 


+ 11,979,000 
* + 37,193,000 
12,438,000 


Secured by U.S. Govt. obligations 120,082,000 
Secured by stocks and bonds- ---- 6,630,384,000 
All other loans and discounts____. 9,195,747,000 * 
Investments, total. ............... 6,464,296,000 + 111,853,000 
+ 101,726,000 
+ 10,127,000 


+ 333,965,000 


+ 450,889,000 
~-116,924,000 


U.8. Government securities____.. 3,981,137,000 
Other bonds, stocks and securities. 3,383,159,000 


+ 35,993,000 
— 19,126,000 


29,362,000 
15,994,000 


Reserve with F. R. banks__.__.___- 
NT III wp irtid o Wid Od i anil dca 


1,724,506 ,000 
249,179,000 


+ 93,605,000 
+ 15,305,000 
+ 125,497,000 


—186,953,000 
+ 495,416,000 
61,662,000 


Net demand deposits_........._._- 13,291,026,000 
So can ak a cn. os 30-ogs deet 6,921,380,000 
Government deposits_...........-- 190,431,000 


+ 3,664,000 
—97,274,000 


+ 94,184,000 
+ 120,576,000 


ON eee 1,239,543,000 
ue to DORE. ...........+-..-.-. 9,383,958,000 


—50,111,000 


Borrowings from F. R. banks, total_-_ 720,010,000 + 449,074,000 
+ 303,050,000 


+ 145,024,000 


32,838,000 
—17,273,000 


Secured by U.8. Govt. obligations 466,995,000 
Bt DC cthiecdadwdnuodame ann 253,015,000 


* Oct. 10 figures revised. 








Summary of Conditions in World’s Markers According 
to Cablegrams and,Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases for 
publication Oct. 27 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 





BRITISH MALAYA. 


Business continues quiet with mest merchandise pursuing a watchful 
waiting attitude because of the uncertainty regarding the effect of removal 
of rubber restriction in November. In general, however, the future is re- 
garded with confidence. Some large importers are expanding activities 
in anticipation of a busines revival. General merchandise and bazaar 
dealers are placing orders for Chinese New Year trade and department 
stores are reeciving Christmas goods. Automotive trade is dull with no 
immediate improvement expected. Textile trade has been slightly stimu- 
lated by early preparation for the Chinese New Year. Cheap textiles from 
China are flooding the market. Import trade in foodstuffs is quiet and 
iron and steel business is dull. English shoe leathers are replacing the 
Australian product because of better finish. 

Aside from the close attention given the rubber situation, the market 
Stocks in Singapore and Penang are low. 

BRAZIL. 

General business has been fair and exchange quiet. A special bill is 
before Congress proposing a reduction of duty on railway rolling stock 
to 5% of the present rate. It is understood that the bill has adminis- 
tration approval, 


is featureless. 


CANADA. 
Warm weather continues to prevent the active movement of many 
seasonal lines although the wholesale trade generally continues good. 


With the tourist season over prices are coming back to normal and some 
eastern cities report a slight let-up in business. 


Collections in Montreal 








are reported to be slower than at any other time this year. Evidence of 
improved rural finances is seen in the interest farmers are displaying in 
farm equipment. Although interrupted by snow and rain, threshing is vir- 
tually completed in the Prairie Provinces. The moisture facilitated fall 
plowing. Most of the vegetables and root crops have yielded bountiful 
harvests but owing to considerable corn being frozen, that grain did. not 
maintain its earlier promise. A heavy livestock movement this fall is 
anticipated. Harvesting the beet crop is nearing completion, the yield 
and sugar content is considered satisfactory. 


CZECHOSLOVAKIA. 


Czechoslovak industry and trade continued to maintain a high level of 
activity during September and the first half of October. Increased pro- 
duction was reported in the coal, machinery, oil, fertilizer, bottle and plate 
glass and lumber industries. Industries showing declines were building 
materials, porcelain, bentwood furniture, and cotton. The Czechoslovak 
National Bank reports that the increased credit demands due to the sugar 
beet harvest and quarterly settlements were for the most part offset by 
funds released by the approaching end of the building season, by sales of 
the new crops, and by the extraordinarily favorable foreign trade balance 
in the past two months. The money market has therefore, remained easy. 


ESTONIA, 
The geenral slow upward swing in business conditions in Estonia 
continued during September and the early part of October. The steady 


improvement continues in the money market and the uninterrupted growth 
of deposits tends to relieve the money market. Industrial conditions re- 
main satisfactory with production and exports above those for last year. 
The crop report for September 15 which shows a general improvement over 
that for July 15 indicates that the harvest will exceed expectations. 
Based on a ten-year average rye, wheat and mixed cereals are expected to 
be above with barley and oats only slightly below average. The potato 
and flax harvests are 28 and 23% respectively, below the ten-year average. 


FRANCE. 
General industrial activity in France is satisfactory, but prices of basic 
materials are rising. Tax returns continue to run well ahead of last year’s 


returns. 
GREECE. 


General business conditions continue quiet, with a seasonal decline 
noted in the automotive and lumber markets, where activity had been 
well maintained despite the recent epidemic of dengue fever. Agrictl- 
tural production estimates point to favorable yields for most important 
crops, with a slight decrease indicated for tobacco. The olive crop is 
estimated at 36,000 metric tons and olive oil at 90,000 metric tons. 


HUNGARY. 


The Hungarian business situation is rather unsettled, with only the 
coal, building and machine industries showing signs of activity. 


LITHUANIA. 


Practically no change was noticeable in conditions in Lithuania duri 
September. The money market remains slightly stringent despite the stea 
growth in foreign exchange holdings at the State Bank and in deposits éf 
the commercial banks. The latest crop report as of Sept. 1 indicates that 
grain crops in Lithuania are considerably better than the crops in either 
of the other Baltic States. The rye harvest is reported to be only 10% 
below that for 1927 while the wheat crop is expected locally to exceed 
that of the year earlier. The barley crop is estimated to be 15% lower 
and the oats harvest is slightly better than that of 1927. Estimates in 
regard to flax and linseed are conflicting but the report of the above 
date represents the conditions of the crop as considerably improved and 
the growers as satisfied. 

MEXICO. 


3usiness in Mexico during the week ended Oct. 20 remained practically 
unchanged. The depressed situation in the textile industry was further 
accentuated and the textile mills at Puebla and Tlaxcala, employing ap- 
proximately 30,000 workers, threatened to close Oct. 23, on account of the 
alleged stagnation of the industry resulting from over-production. The 
proposed wage reduction has been rejected by the employees and it is 
expected that the matter will be submitted to the President for arbi- 
tration. 

NETHERLAND EAST INDIES. 


Business conditions continue prosperous and on the whole, rubber and 
sugar markets being the principal weak spots, Although there has been 
some recession in import trade, exports have increased. Automotive 
sales are well maintained at an active level, but trade in textiles con- 
tinues dull except for seasonal lines. American voiles are selling well. 
Current local sugar estimates place the output of all mills at 2,944,200 
long tons, of which nearly 2,000,000 are sold. Forward business, how- 
Rubber stocks are accumulating as dealers await 


ever, is still uncertain. 

developments. Prices for tapioca, kapoc, and copra are low but pepper 
prices continue high and strong demand has improved citronella oil 
prices. 


NETHERLANDS. 


Foreign trade in the Netherlands continued its upward movement dur- 
ing September with imports valued at 240,000,000 florins and exports at 
190,000,000 florins. Unemployment is somewhat lower, amounting on 
Sept. 29 to 3.7% of the total number of workers, but partial unemploy- 
ment was slightly higher at 1.3%. 


PANAMA. 


A bill authorizing the Government to secure the services of a commission 
of experts to study the resources of the country and carry out its financial 
reorganization has passed the second reading by the National Assembly. A 
bill for exproporiating 1,000 acres of land located at Puerto Armuelles, 
State of Chiriqui, has been introduced in the National Assembly. The dis- 
turbed trade mark situation is gradually clearing up. The Panama Electric 
Company has decided to place its main lines underground. The Banco 
Nacional has borrowed $1,000,000 from the local branch of a Canadian 
bank on a $1,000,000 first mortgage bond issue, which is the third one 
this year, 

PERU. 

The belated movement of cotton is gradually restoring merchandise move- 
ment to normal with a consequent improvement in the commercial out- 
look. The Peruvian Chamber of Deputies has passed the fiscal measures 
among the provisions of which are an increase in the gasoline consump- 
tion tax to 30 centavos (approximately $0.12) a gallon, a commercial 
document stamp tax of one-tenth of one per cent. and an increase in 
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the sanitation tax to 12% of all basic import duties. The clauses of the 
bill which provided for a check, stamp and newspaper advertisement tax 
were eliminated and the Senate is expected to approve the bill as passed 
by the lower house. 

PHILIPPINE ISLANDS. 

General improvement which is normal for the last quarter of the year 
occurred in Philippine business in September, but recovery was some- 
what slow on account of the prolonged rainy season. Improvement may 
be expected as the new crops of sugar and rice come on the market. 
Textile trade showed improvement in September from importers’ stand- 
point, new supplies moving especially well. Sales of high-priced auto- 
mobiles greatly improved and continued favorable. Large transportation 
companies appear to be adopting slightly higher-priced motor buses for 
greater economy in operation. Use of pneumatic tires for all but very 
heavy trucks fs increasing. Sugar prospects in general are good. Planters 
in Negros anticipate 2 10% increase in crop. Demand for abaca and copra 
continues s''ck a:d supplies of the latter are very heavy. Owing to un- 
favorable rains, rice acreage has been reduced and imports of rice will 
probably increase, 

PORTO RICO. 

The continued movement of funds not ordinarily in circulation at this 
period of the year has resulted in some lines of business maintaining the 
higher level reached last week, and trade in general compares favorably 
with that immediately preceding the storm. Construction materials, hard- 
ware, and staple foodstuffs, particularly beans, cornmeal and packing 
house products are in good demand and, although furniture sales are con- 
siderably less than those prevailing in early September, some recovery in 
this line is expected soon. Department store sales have failed to register 
improvment but the outlook for a fairly active holiday trade is encour- 
aging. Sugar mills are delaying their purchases of certain replacements 
usually made at this time of the year and are devoting their entire time 
to making urgent repairs necessitated by the damages from the storm and 
are awaiting the adjustment of insurance claims. Lumber stocks are ap- 
parently adequate for present demands and a further supply is afloat. The 
withdrawal of merchandise by interior merchants is beginning to relieve 
the pier congestion at San Juan. 


SWEDEN. 


Following the settlement of labor difficulties, the production of Swedish 
industries during September and early part of October was unusually 
high. Unemployment has diminished as a result of the improved condi- 
tions although the cancellation of the wage agreement within the engin- 
eering industry from January 1 may cause a slight disturbance in the labor 


market. Future development in the general situation largely depends on 
events in the international money market, particularly as relating to 
stock quotations. The money market remains easy with no strain in 


evidence although the Swedish bourse has shown an uncertain tone during 
the past weeks. The Stockholm Enskilda bank and associates are offering 
in Sweden a 6,009,000 crown bond loan as part of a 15,090,000 crown guar- 
antee fund for the reestablishment of the Copenhagen Privatbanken. The 
continued decline in lumber prices is hastening the conclusion of an agree- 
ment with Finland for further reduction of next year’s production. The 
woodpu!lp market generally remains unchanged with a slight increase in 
sales during the past few weeks. The crop situation has improved slightly, 
indicating about an average yield, but the grain is below normal in 
quality. 








Report by S. Parker Gilbert to German Government 
Heads on Conferences with Allies on Revision of 
Dawes Reparations Plan—New Committee of Ex- 
perts Proposed—J. P. Morgan Participates in 
Conferences. 


A statement to the effect that one or two Americans cf 
highest standing in the financial world will be requested 
by the German and Allied Governments to participate 
in the meetings of a committee of experts which will be ealled 
upon to work out a plan for the definite solution of the Ger- 
man reparations was contained in Paris Associated Press 
cablegrams Oct. 20. Conferences on the subject have been 
held in London and Paris during the past two weeks be- 
tween S. Parker Gilbert, Agent General for reparations 
payments, the British Chancellor of the Exchequer, Winston 
Churchill and other British Treasury officials. In Paris 
on Oct. 19, when Messrs. Gilbert and Churchill conferred 
with Premier Poincare, Associated Press accounts from 
Paris stated: 

It is understood that they discussed the composition of the committee of 
experts that will view the question of German reparations early in December. 


This committee will try to determine the limits of Germany’s reparations 
indebtedness in the light of the experience of the last five years. 


Further Associated Press advices from Paris on Oct. 20 
said: 

Yesterday’s conversations between Premier Poincare, S. Parker Gilbert 
Jr., Agent General for Reparations, and Winston Churchill, British Chan- 
cellor of the Exchequer, and their later meeting with J. P. Mergan is re- 
garded as having brought discussions of fixation of war debt and its com- 
mercialization to a point where the action of experts may be started. 

The experts committee will recommend a final plan for reparations pay- 
ments. 

The American Government will not be invited as a government tosend a 
representative, it was understood, to the discussions. 

It was pointed out that Washington was not asked to be represented on the 
Dawes committee, but that Charles G. Dawes, Owen D. Young and Henry 
M. Robinson were invited to participate as individuals by the reparations 
commission. The State Department, however, was asked by James A. 
Logan, Jr., then American observer on the Reparations Commission, if 
there were any objection to the participation of the Americans and the State 
Department replied there was none. The same procedure may be followed 
now, but in any case care will be taken not to invite Americans who might 
for any reason be objectionable to their own Government. 

Thus the American Government will have an unofficial “right of veto.”’ 

The conversations are now pretty well advanced concerning principles 
upon which the experts committee shall proceed. The Belgiun and Italian 
Governments have been consulted by the British, French and German 





Governments so that an official announcement may be expected relatively 
soon. 

The committee will not meet until December at the earliest. It seems 
most likely that the heaviest part of its work will commence in January. 

The French delegates to the conferences are expected to be selected at a 
Cabinet meeting called for Oct. 30. 

With regard to the presence of Mr. Morgan en Associated 
Press cablegram from Paris on Oct. 19 had the following to 
say: 

After conferences this morning, at which Premier Poincare, Mr. Churchill 
and Mr. Gilbert were present, there was a luncheon at the British Embassy 
at which Messrs. Churchill, Gilbert and J. P. Morgan were guests of Sir 
William Tyrrell, the British Ambassador. 

While the deepest secrecy surrounded the negotiations, Mr. Churchill, 
previous to his departure for London late today, said that he was ‘‘quite 
satisfied.’’ 

The presence of Mr. Morgan at the negotiations is interpreted as show- 
ing that both France and England desire to confirm the decision taken 
ten days ago to request that an American unofficial member or members 
participate in the deliberations. 

Mr. Gilbert is reported to have explained to Premier Poincare and Mr. 
Churchill exactly how far Germany could meet them toward fixation and 
commercialization of the war debt. 

Mr. Gilbert held a conference with the Governor of the Bank of France 
late today. 

Edwin I. James, writing from Paris on Oct. 24 to the New 
York ‘‘Times,”’ said in part: o 

I learn from what ought to be a reliable source that one of the tasks to be 
placed before the-commission of experts which is to meet to fix a final and 
definite settlement of reparations will be to study the possibilities of floating 
a German loan of $1,000,000,000 as an essential part of the new scheme. 

As explained here—which naturally gives no guarantee of the German 
reaction—the number of years over which Germany would pay fixed an- 
nuities, to be established, would depend on whether such a loan was feasible. 
It is calculated that if the loan could be marketed, Germany would be 
asked to pay for thirty-seven years or thereabouts, while if it could not 
be floated Germany woud be asked to pay for sixty years. 

Regarding a report of the conferences by Mr. Gilbert 
we quote from the “Times” the following Berlin aavices 
Oct. 25: 

S. Parker Gilbert informed Chancellor Hermann Mueller at the Chan- 
cellery this afternoon of the attitude of responsible British, French and 
Belgian officials regarding the calling of a new commission to fix the total 
sum which Germany must pay as reparations. Dr. Rudolf Hilferding, 
Minister of Finance: Herr Curtius, Minister of Commerce, and Dr. Schacht, 
President of the Reichsbank, took part in the conference, which was more in 
the nature of a report by the Agent General for Reparation Payments. 

The meeting lasted well over two hours. Afterward the three Ministers 
and Dr. Schacht held a further conference and decided to caJ] a Cabinet 
meeting tomorrow, when the rest of the Ministers will be informed of Mr. 
Gilbert’s account of his trip. The Government is then expected to deciare 
whether it is in accord with the proposals and suggestions of the other 
powers and if it is not to frame a communication setting forth its position 
which can be dispatched direct to London, Paris and Brussels. It is hinted 
tonight that Wilhelmstrasse may want to ask several questions of the allied 
powers before subscribing to any form of procedure. 


Nezt Move Is Up to Germany. 


From well-informed financial circles it is learned that the initiative in 
further preparations for the creation of a commission to consider the repara- 
tions question must come from Germany. Though only a mere outline 
of the composition of the commission, which was provided for at Geneva 
recently in the six-power conference, was framed in London, Paris and 
3russels, the preparatory work is now sufficiently advanced to require 
Germany’s cooperation before further steps can be taken. This attitude 
on the part of London and Paris has given rise to the belief that the first 
move for calling the new commission will be made at the behest of those 
capitals. 

In political circles there is a belief that the proposed change in the Dawes 
plan is being forced on the Allies, because they are convinced that the trans- 
fer problem will become acute within a year or at the most two years, 
and will break down the present reparations system. If the Allies are 
anxious to begin work on farming a new indemnity instrument, these people 
argue, then Germany can afford to make haste slowly. 

Probably within three or four years, they say, this state of affairs will 
have reached a point where the Reich will be able to obtain better terms 
than at present. Should the Reich be able to await the time when the 
Dawes Plan breaks under its own load, then certainly Germany would 
be able to obtain better terms, according to their -view. 

However, from Allied financial authorities it is learned that both Eng- 
land and France not only do not share this idea but are confident the Allies 
will await Germany’s expression of opinion and suggestions to begin ne- 
gotiations for forming the commission. It is now squarely up to Germany 
when the commission will meet. these authorities say. This quite possibly 
will be before the end of the year if the Reich takes definite action promptly. 

As to the composition of the commission, whether it shall be made up 
entirely of civilian experts or contain Government representatives as well, 
this is a question for future discussion. Berlin will ask to have Ameri- 
cans in it, and probably one of them will take the leadership as Gen. Dawes 
did. Owen D. Young would be very acceptable for this role, it is learned. 


Negoliations Now to Be Direct. 

Further negotiations will not be conducted threugh the Agent General’s 
office, as was the case in the present preliminaries. Mr. Gilbert’s report 
to Chancellor Mueller this afernoon ends the Agent General's role as inter- 
mediary and subsequent dealings will be direct between Berlin and the 
Allies’ capitals. 

There is a tendency to interpret Mr. Gilbert's participation in the present 
negotiations as a sign of America’s willingness to have reparations thrashed 
out. though it is learned that Mr. Gilbert went to London at the invitation 
of the British Government and not at the suggestion of Washington. 

Republican circles see the entire problem in a brighter light, believing 
that approchement has been advanced to a stage where Germany need 
be less suspicious about the motives of other European countries. It is 
pointed out that whatever the commission decides, any new plan cannot 
be put into operation until all the Governments concerned have ratified 
it. In this instance Germany is no longer merely obliged to sign on the 
dotted line, but sits at the green table on an equality with other powers. 

Though Paris will likely be the seat of the commission for the prelimi- 
naries, Berlin is certain to be the place where the new plan will be born. 
Mr. Gilbert’s report to the Government indicates, it is asserted, that all 
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Predictions about the total sum Germany will have to pay are purely guess- 
work and that no figures entered into the parleys between Mr. Gilbert 
and the British, French and Belgian officials. 


According to Brussels advices Oct. 23 to the ‘‘Wall Street 
Journal’’ Mr. Gilbert also conferred with Belgian officials 
and bankers on the approaching effort to settle the reparations 


and war debt problems. The advices quoted said: 

The cabinet decided to insist on the importance of an adequate repara- 
tions settlement on the Belgian budget, and to demand reimbursement for 
6,000,000,000 marks ($1,500.000,000) in paper issued by the Germans 
during the occupation of Belgium. 








Sir Josiah Stamp Holds Dawes Plan Would Likely Be 
Satisfactory for Years. 


From the New York “Times” we take the following 
London advices Oct. 19: 


Winston Churchill's flying trip to Paris and back after his interview 
here with S. Parker Gilbert yesterday came as a complete surprise to all 
but a few, and speculation has been aroused as to the reason for this sudden 
urgency shown by the British Government. 

‘Both Germany and France have their own particular reasons for ur- 
gency,”’ says the London ‘Times’. ‘‘These reasons do not so strongly 
appeal to Great Britain. Yet there is a reason. the strongest reason of 
all, why Great Britain should play an active part in carrying out the Geneva 
agreement. We cannot bein the position of a tamely consenting party 
to an arrangement—a bargain, perhaps—between France and Germany.”’ 

The same paper questions if it is desirable or necessary at this moment 

to revive the subject of reparations. It declares that the Dawes plan has 
worked well, and Germany, to all appearances, has recovered her financial 
stability. She has paid her reparation annuities with unfailing regularity, 
and there is no obvious reason why she should not continue to progress 
under the shelter of the Dawes plan. 
‘Why not let sleeping problems lie,” asks the ‘Times’. ‘‘Why not 
defer the final settlement of the reparations problem until that happy 
day when al! the powers shall have settled their differences over the ulti- 
mate principles of international indebtedness.”’ 

British policy in the matter of reparations, it is declared here, is un- 
changed since Lord Balfour’s note of 1922, which stated: ‘‘In no cir- 
cumstances do we propose to ask more from our debtors than it is necessary 
to pay to our creditors. Wecan hardly be content with less.”’ 

It is not known who would represent Great Britain on the proposed 
committee of international experts, but Sir Josiah Stamp was mentioned 
as one of the most probable. In a speech to-night he said the Dawes 
plan worked according to expectations and might go on working and satis- 
factorily meet the requirements of Allied budgets and of Germany for 
several years to come. But there might come a time, he averred, when 
a strain would be placed upon its provisions which might derange it and 
make it impossible to carry it to its logical conclusion. 





German Reparations Receipts and Transfers During 
September. 


Total transfers of 197,920,701 gold marks are indicated 
in the monthly statement issued Oct. 6 by the office of the 
Agent-General for Reparations Payments. The total avail- 
able funds for September were 373,063,061 gold marks, and 
the cash balance as of Sapt. 30 is shown as 175,142,360 
gold marks. The statement follows: 

OFFICE OF THE AGENT-GENERAL FOR REPARATIONS PAYMENTS. 


STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE FIFTH 
ANNUITY YEAR TO SEPT. 30 1928. 


(On Cash Basis, Reduced to Gold Mark Equivalents.) 


Month of 
September 
1928. 
Available Funds— Gold Marks. 
EEE ES EN ee ee jets amie wi 189,488 ,944.86 
Receipts in completiun of the fourth annuity: 
A oc 6 Se ectic c oa ecient bas a im pe de WD Ann. i neds asa 24,174,000.00 
Interest and amortization on railway bonds__._........-._.---- 55,000,000 .00 


Receipts on account of the fifth annuity: 
eae ene ee ee re 104, 166,666 .67 





Interest and exchange differences... .... .....- 6. -o<-enncncc-ece- 233,450.32 
DE ctutecccdonsnnntnad wwe <m ne Een Penta Pe ONE CT aE ES 373,063,061.85 
Transjfers— 
In foreign currencies: 
Service of the German external loan 1924..............---..-.-- 6,003,450 .65 
OE OE eee 33 094,951.70 
Sn... ow ese ammbesind «maine &eemmane 3,379,813.72 
OT a rs ss gs 5 nev oss a ee ach ss ip Ss cio did 0s 6b do Sa sinh cn es pm ab Se 42,243,188 .67 
Coe Ge ere COOMIOIIIIIONE.. 5 ono nk on ce di cicdcccccnssu 77,962.03 


85,099,366 .77 


By reichsmark payments for: 
ST ,: ca asa sia ss te ans apna ealinta aioe ta aeons 107,007,836 .41 
Armies of Occupation. ........-..- Se Ree ae oer 5,236,707 .61 
Coe oe Seen © OIRO os 5 oo i eon cecesccecetcadasoe 475,695.55 





IRI fs i. cc sacuhguacecemnenen 101,095.20 
112,821,334.77 

ETOCS TREO TTTT sp satkhnintanenel 197,920,701.54 

Cash balance as at Sept.30 1928___.._.__.......--------------- 175, 142,360.31 


Distribution of Amounts Transferred— 
To the Powers— 
France: 


I ah ch nade Ga ws cmt nk vo mnig leona theta 3.705,385.88 


ESO 4,541,269 .27 
Coal, coke and lignite (including transport) _--.-......---.----- 15,721,754.54 
Dyestuffs and pharmaceutical products---........--.---.--+--- 796,548 62 


Chemical fertilizers and nitrogenous asian ne 11,127,327.75 
EE EEE Se aa 809,297.18 


es co cnadcure seas aes aer ee ona nes F sua Sek we en chante aa 109 674.54 
ais a dic sab kr Sil as Sai al ss pak mn mas sc me Se 7,026.29 
als dia cn mw co ahs wt AL ARIA exiled onion 468, = 47 
a a a 9.04 
Miscellaneous deliveries_...........-------- ste dance ashei crac to ceca ae 54,752, 029. 22 
cia ss Ww gk ie aac G's On GN A a Sd 75,000.00 
I te La wee bandits duane aad daw cbim ghite aia 24,332,393.45 | 





116,546,680. 25 














Month of 
September 
ot tte 
British Empire: = ‘ 
I a i i ae ee 1,208,547.13 
ae igen RELI LL LE 28,553,682 .43 
ND hi Well bh ecnunddauaianswouunvan kx cats Clk 10,265, 156 .26 
40,027,385.82 
Italy: 
Coal and coke (including transport) __......__.____.____..__-.- 7,7F8,231 84 
I a 616,445.77 
Pee GVUNNNN Ls oc bond oc Le Suita bhucteannneucubcn 677.41 
ee ee nc EO EPRI BOT OG LATO EY 3,525,095 .09 
pila 11,900,450.11 
ae ee ee ES SO eS eT ae © 322,774.60 
Coal and coke (including transport)___............_..._.-_._.- 983,539.76 
Dyestuffs and pharmaceutical! products____________.____._._____ 591,438.54 
Chemical fertilizers and nitrogenous products.__....._......___-- 214,052 .68 
wo ke eee Oe eat tae 96,646.12 
TONING cs «coats caalonw alsa wad. osu tks deed 5,465,787 .85 
oe ee ET AGS RES a Riis SS. 2 700,702.63 


8,375,032.18 
Serb-Croat-Slovene State: 


eR NI. 5 ro) es bagabee ol dec ee wee 66,802.98 
ot EEE IE ENE LENE NEM 4,819,510.37 
IO aI ak ak ee ee 26,095.20 
NI CEs alas wide Scie ddudabbo cece sent ee 550,548.37 


5,462,956 .92 


United States of America: 


Deliveries under azreement 3,379,813.72 


Cash transfers in liquidation of priority for Army costsin arrears.. 2,203,200.00 
5,583,013.72 
Rumania: 
TOUSEN cind cnukennedanacddbs cakundenddade mame 1,707 ,660.92 
Japan: 
Deen NUNN 6 6552 sit db cbealeabebilers aah sila dube 131,416.36 
ke | RESET eer iee 4a tS 288,172.42 


419,588.78 


Portugal: 
as ad nk laa Dbl Gok edie invas Gs ee dh watt mcnosanl 762,904.16 
Se Es asd nae nba ark o bile hee eas bees ae 114,112.63 


877,016.79 





Greece: 
ET NDI ic ki isd, ss iin ase aa otly Minin chi tele dks eben cad 151,308.13 
Poland: 
SE MI Sk at as kn a ina yk ea og ee eae ae aan ree ee 12,499.69 
en SPORES £0 TOWNS ondc di ciiwns onan mnedd 191,063,593.31 
For Prtor Charges— 
Service of the German external loan 1924__________...--.-__-__-- 6,003,450 .65 
Costs of Inter-Allied Commissions_..........-.....-.-.---------- 853,657 .58 
ee eS 197 920,701.54 





Dr. Max Winkler Senn Need of Early Solution of Repara- 
tions Problem. 


In connection with discussion regarding German repara- 
tions, and the desire of Germany, as well as the creditor 
nations, to work out a satisfactory solution, Dr. Max 


Winkler issued the following statement: 

That Germany is anxious to have the reparation. question solved is 
ebvious. It is also worth remembering that the ‘‘standard”’ year of pay- 
ments calling for not less than 2,500,000,000 reichsmarks has just begun. 
One obtains a better idea of the significance of this figure, if he takes into 
account the fact that it represents more than double Germany’s customs 
receipts for a whole year; that it is equivalen to more than 86% of Ger- 
many’s annual income taxes; to only a little less than one-half the total 
amount of money in circulation in Germany at the beginning of last month; 
to the net annual output of the entire coal industry; to twice the annual 
production of the chemical industry; to about 40% of the annual receipts 
of the German railways: to about 60% of the annual imports of foodstuffs; 
and to the amount required annually for new buildings in the Reich. It 
is rather difficult to conceive of a Germany of to-day continuing to pay 
forever tribute for the sins of a Germany of yesterday. Moreover, a dis- 
contented Germany would prove one of the most serious impediments to 
the peace and prosperity of Europe and the world at large. 

From a purely practical point of view, the Allies ought to realize the 
disadvantages of a Germany continuing to make large payments without 
even knowing the amount and the period during which payments are to be 
made. For the four years ended Aug. 31 1928, Germany has paid on 
account of reparations the impressive tota] of $1,362,500.000, and we are 
told that the Dawes Plan has been decidedly successful and that payments 
have been made promptly and regularly. To begin with, $200,000,000 of 
the above sum came from the Dawes Loan. The net amount obtained 
through long term issues is placed at $1.325,000.000, while the amount 
of short term loans may be estimated at not less than $1.000.000,000. Hav- 
ing paid out only 53.43% of what she has received, we need not be surprised 
at the promptness of Germany's payments or the success of the Dawes 
Plan. 

Realizing the impossibility of carrying on indefinitely this process of 
borrowing from Peter to pay Paul, the interested powers appreciate the 
necessity of bringing the matter to a head. 








Charles Somlo of Manufacturers Trust Co. Finds 


Steady Economic Progress in Europe. 
London’s financial prestige remains undimmed as the 
financial ‘‘feeder’’ of Continental Europe and other countries, 
according to Charles Somlo, Vice-President in charge of the 
Foreign Department of Manufacturers Trust Co. of New 
York, who has returned from a four months’ tour abroad, 
during which he visited 14 countries. Mr. Somlo pointed 


_to the fact that existing money conditions in the United 
States, especially in the commercial banking field, had 
caused some re-diversion of financing from this center to 
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London. Distinct evidences of recovery from Great Britain’s 
more serious economic troubles were noted by Mr. Somlo, 
while the proverbial thrift of the French people had brought 
about more normal conditions in France where there ap- 
peared to be an abundance of money. French banks are 
making more liberal extensions of credits, and Germany is 
using these facilities more freely, he said. 

He described German banks as being in excellent con- 
tion, as were also the leading banks of Budapest, Vienna and 
Prague. Italy and Spain have made remarkable progress 
along certain lines and large contracts placed by these two 
governments had added in many cases to the economic 
activity and helped to rectify the unemployment situation. 
Living costs in Spain and other central European countries 
he described as high, while Belgium is the most striking 
exception as a comparatively cheap place to live. Mr. 
Somlo said: 

Political conditions generally in Europe do not inject as much uncertainty 
into the economic life as in previous years, but in one or two countries that 
element still enters into the situation and should be considered in business 
projects. The prompt and obvious influence of American economic con- 
ditions was quite interesting. There is no question, but that the last two or 


three years in Europe have brought about a great change for the better and 
that gradual and steady economic progress had been made. 








Dresdner Bank Estimates Total German Exports at 
Not More Than 11 Billion Marks in 1928; Sees In- 
crease as Without Effect on General Situation. 


Only an unexpectedly large increase in exports can sensibly 
affect the state of business in Germany, according to the 
Dresdner Bank in its latest survey of the economic situation. 
Though favorable export markets continue in a measure to 
compensate German industry for a decreasing capacity of the 
domestic market, the increase in exports, it is observed, re- 
mains relatively small and therefore practically without 
influence on the entire economic development. While 
Germany’s annual production is estimated at about 70 
billion marks, the total exports for the year will probably 
not exceed 11 bullion marks, according to the survey, which 
adds: 

This year’s crop surpasscs in volume the crop of the past year, but its 
estimated value is lower. In consequence the purchasing power of the 
rural population will be lower than the year before. Indirectly, however, 
the bumper crop, followed by a corresponding decrease in imports of agri- 
cultural products, should help improve the balance of trade. 

The present economic tendency is particularly reflected in a symptomatic 
increase in the number of short-time workers, the usual step preceding 
dismissals. According to this indication a further increase in unemploy- 
ment in the late fall and in winter may be expected. 


A striking feature of the present economic development is the compara- 
tive stability of the economy. 








Causes of Increased Hungarian Bank Rate—National 
Banks Lower Reserves, and more Expensive Foreign 
Credits Necessitated Step. 


From the ‘‘Wall Street Journal’ of Oct. 20 we take the 
following Vienna advices: 

Continuous drop of the Hungarian National Bank’s reserve, caused by 
trade balance and repayment of American short-term loans, price of which 
had risen above the official bank rate, has induced the bank management 
to raise the rate of discount from 6% to 7%. The depletion of the bank’s 
holdings of forei:n bills had been felt acutely, owing to the sluggish pace 
of agricultural exports, as the influx of foreign instruments of payment 
has not been on the expected scale. Through the increase of the bank 
rate from 6% to 7%, short-term dollar and sterling loans again have become 
remunerative. 

If the bank had been influenced only by the monetary situation the 
increase in the rate would have taken place in the early summer. At that 
time the demand for accommodation from agricultural interests was so 
extensive as to produce a certain tension, which, combined with the tight- 
ening of money rates in New York, suggested an adjustment of the official 
rate to the international situation. 

In several foreign countries, including Austria, the bank rate was in- 
creased at that time. Ifa similar measure was not taken in Hungary then, 
it was because it appeared undesirable to compel agriculture, by an increase 
of the cost of credit, to part with available grain stocks at low prices. 
Now that stocks have been sold for the most part, this consideration has 
ceased to militate against a higher rate of discount. 

On the other hand, industry and commerce must find the measure 
doubly irksome at present. A halt has been noticeable in the economic 
development of Hungary in recent months, and industrialists complain 
that in spite of low wages they are placed at a disadvantage against foreign 
competition through unfavorable railway tariffs and excessive taxation. 
As most enterprises work with borrowed money, the increase of the bank 
rate is a further serious handicap tothem. As regards the Stock Exchange, 
where business has been stagnant during recent weeks, the expected re- 
covery will be delayed through the higher price of money. 

No repercussion of the increase of the Hungarian bank rate need be 
expected in Austria, at least in the near future. For about a year the 
German bank rate has been higher than the Austrian, and if this dif- 
ference has not worked to the detriment of the latter country, there is 
no reason why it should not be possible to maintain in Vienna the present 
rate, 6% %, in the face of a higher one in Hungary. 











Mussolini to Aid Italian Farmers—Rural Needs Must | 
Have Chief Considerations, He Says at Wheat ' 
Prize-Giving. | 

A future policy giving special consideration to rural affairs 
was announced by Premier Mussolini at the annual prize- 


giving for the national wheat raising competition, at which 
cash prizes were distributed to those agriculturists who had 
achieved the highest productions of wheat per unit area. 
According to Rome (Italy) advices, Oct. 14, to the New 
York ‘‘Times’’, which add: 


The Premier appeared at the function in the double role of prize giver 
and prize winner. He not only distributed checks ranging from 5,000 lire 
(about $262) to 20,000 lire (about $1,048) to the farmers who had dis- 
tinguished themselves in the ‘‘battle of wheat,’’ but his name also figured 
among the recipients of prizes, his estate at Carpena having been awarded 
third prize. 

“The epoch of prevalently urban policy is past,’’ the Premier said. 
‘All cities have had sums amounting to billions of lire for useful things 
and also for useless embellishments. It is now high time to dedicate bil- 
lions to agriculture if we wish to avoid the phenomena of economic crisis 
and demographic decadence which have beset other peoples. 

‘To increase to the utmost the fecundity of the Italian soil, to elevate 
the standard of living of the millions upon millions of agriculturists who 
toil with patient and sacred tenacity—these are the fundamental tasks 
of the Fascist regime.”’ 

Il Duce pointed out that this had been a good year for agriculture. It 
would have been an excellent year, he said, but for drought which in some 
measure had neutralized the efforts of the agriculturists. It was, in fact, 
confidently expected that the wheat production would reach 70,000,000 
quintals, but the final crop totaled only 62,000,000 quintals. Even that, 
however, was 10,000,000 quintals more than last year. The harm done by 
the drought underlined the necessity for irrigation. 








S. S. Lobov of United Soviet Socialist Republics, Heads 
Delegation from Soviet Russia Visiting United 
States—To Study American Building Industry. 


S. S. Lobov, Vice-Chairman of the Supreme Council of 
National Economy of the U. 8. 8S. R. (which has supervision 
over State industries) has arrived in the United States at 
the head of a commission of nine Soviet executives and 
engineers representing the Soviet building industry. The 
commission, which includes in its personnel K. K. Strievsky, 
President of the Moscow Economie Council and member of 
the Supreme Council of National Economy of the U.S.S.R., 
S. P. Preobrazhensky, head of the Silicate (cement, brick, 
lime, &c.) Industries of the U. S. S. R.; G. G. Gerbeck, 
head of the Volga-Caspian Timber Trust; K. P. Vigant, 
director of the building section of the Sepreme Economic 
Council, and V. V. Burman, Chief Engineer of Gospromstroy 
(State industrial building organization), will study all 
phases of the American building industry, devoting par- 
ticular attention to industrial construction, and will arrange 
for designs of industrial plants. ‘“‘With a building con- 
struction program in force involving the expenditure of 
hundreds of millions of dollars,” stated Mr. Lobov at the 
offices of the Amtorg Trading Corp., ‘‘we are naturally 
interested in acquainting ourselves first-hand with the 
latest developments in the field in the United States.” 
He went on to say: 


During the past fiscal year over $650,000,000 was invested in capital 
construction in State industries and £25),000,000 in urban housing con- 
struction. These totals will be substzntially exceeded in the new current 
year. Building for electrification and transportation purposes and for 
public utilities will also involve very large capital outlays. 

We shall be especially interested in studying the building materials 
industries of this country with the view of introducing American equipment 
and methods in the Soviet industries. While our building materials 
industries are making rapid progress and have surpassed the pre-war 
records, the equipment is far from modern. This results in high costes 
of building materials and, in consequence, of building construction. We 
hope within the next few years to reduce building costs considerably by 
rationalizing the production of building materials and methods of con- 
struction. With the abundance of raw materials of all kinds for building 
purposes which our country possesses and with the aid of foreign equip- 
ment and technique we have no doubt of our being able to carry out our 
plans. 


Other members of the commission besides those mentioned 
above include E. Rosenberg, Assistant Director of the 
engineering department of Gospromstroy; Prof. V. Yung, 
Assistant Director of the Silicate Institute, and E. T. 
Kronenberg, Secretary of the delegation. 








Soviet Currency Inflated—730,000,000 Treasury Notes 
Uncovered Pending Movement of Harvest. 


To handle the crop movement the Soviet Government 
this year has been foreed to resort to currency inflation, 
said a message Oct. 13 from Moscow to the ‘Times.’ 
The advices added: 

For the first time since the chervonetz (‘‘gold’’ ruble) was instituted, 
the note issue has surpassed the normal! allowed by law. 

According to figures officially issued by the State Bank and freely 
available to foreign commercial representatives here and abroad. the 
total chervonetz issue on Sept. 21 amounted to 1,072,000,000 with cover 


in bullion and foreign valuta of 284,000,000. This was adequate and 


in accordance with law. 

But there was an additional issue of 730,000,000 Treasury notes of 
small denomination which have no cover save enforced legal parity with 
chernovetz notes. According to the law the Treasury note issue should 


not exceed 50% of the chervonetz total, whereas is actually 70%. 
The financial authorities assert that the Treasury note issue will be 
reduced to normal when the harvest is collected. 
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Offering of $25,000,000 6% Bonds of Republic of Peru 
(Second Series)—Issue Sold—£2,000,000 Also Of- 
fered. 

Representatives of J. & W. Seligman & Co. and the Na- 
tional City Co. of New York signed a contract at Lima on 
Oct. 20 for the purchase of the second series of the Peru- 
vian National Loan, amounting to $25,000,000 and £2,000,000. 
A public offering of the Peruvian National Loan 6% exter- 
nal sinking fund gold bonds, second series, authorized un- 
der the contract, was offered on Oct. 24 by a syndicate 
headed by J. & W. Seligman & Co. and the National City 
Co., placing $25,000,000 in the United States, Canada and 
Continental Europe, and Seligman Bros., Ltd., and the Na- 
tional City Co. placing £2,000,000 in London. The bonds 
of this issue are part of the total of $100,000,000 author- 
ized last year by the Republic of Peru. The sale of $50,- 
000,000 of the bonds was noted in our issue of Dec. 24, 
1927, page 3427. The $25,000,000 floated in this country 
this week were offered at 91 and accrued interest, with an 
average yield of 6.85%. Associated in the offering in the 
United States were Blyth, Witter & Co.; the Continental 
National Co.; J. Henry Schroder Banking Corporation; E. 
H. Rollins & Sons; Graham, Parsons & Co.; F. J. Lisman 
& Company; and Ames, Emerich & Co. A_ substantial 
amount of the bonds of the dollar issue were reserved for 
sale in Canada by the Dominion Securities Corporation, Ltd., 
in the Netherlands by Pierson & Co.; the Netherlands Trad- 
ing society, Mendelssohn & Co., and De Twentsche Bank, 
and in Switzerland by the Credit Suisse. Further allot- 
ments, it is stated, were made to bankers in France, Swe- 
den and other countries. J. & W. Seligman & Co. and the 
National City Co. announced on Oct. 24 that the $25,000,000 
issue had all been sold. On the same day London reported 
the sale of the £2,000,000 issue offered simultaneously. 

The bonds will be dated Oct. 1 1928, and will mature Oct. 
1 1961. They will be redeemable in whole or in part at the 
option of the Republic on any interest date at 60 days’ pub- 
lished notice, at principal amount and accrued interest. A 
cumulative sinking fund will be provided, calculated to re- 
tire all the Second Series bonds by maturity through semi- 
annual drawings by lot for redemption at their principal 
amount and accrued interest. The bonds are in coupon 
bearer form in denominations of $1,000 and $500. The Sec- 
ond Series, including the Sterling bonds, are limited to $50,- 
000,000 principal amount or the equivalent in pounds ster- 
ling at par of exchange. 

Principal and interest (April 1 and Oct. 1) will be pay- 
able in United States gold coin of the standard of weight 
and fineness existing Oct. 1 1928, in New York City, at the 
principal office of either of the Fiscal Agents, J. & W. 
Seligman & Co. and The National City Bank of New York, 
without deduction for any Peruvian taxes present or future; 
also payable, at the option of the holder, in pounds sterling 
in London, in Dutch guilders in Amsterdam, or in Swiss 
francs in Zurich or Basle, at the offices of the Paying 
Agents in such cities at the buying rate of the paying agents 
making such payment for dollar sight exchange on New 
York at the time of payment. Manuel G. Masias, Minister 
of Finance of the Republic of Peru, in advices to the syndi- 
cate heads, states: 

Purpose of the Loan. 

These bonds will constitute part of a Second Series of the Peruvian 
National Loan which lean has been authorized for the purpose, among 
others, of refunding the entire external secured debt of the Republic. 
The proceeds of the second series bonds will be used primarily for re- 
tiring by purchase or redemption certain of the external secured loans 
of the Republic. The remainder will be used for (1) the repayment of 
short-term indebtedness of the Republic, contracted for objects included 
within the purposes of the loan, (2) the construction and improvement 
of dock and shipping facilities in the harbor of Callao, and (3) capital 
expenditures for public works. The bonds will be issued under the Fiscal 
Agency and Loan Agreement dated Dec. 1 1927, and an agreement supple- 
mental thereto dated October 1 1928. 


Security. 


These bonds will be direct obligations of the Republic of Peru, which 
will pledge its full faith and credit for the payment thereof and which has 
covenanted, among other things, so long as any bonds of the Peruvian 
National Loan are outstanding (1) not to issue, assume or guar- 
antee any loan or obligations secured by a lien on its revenues nor, 


without the consent of the Fiscal Agents, on its assets, unless prior thereto | .¢ the Republic of Cuba, under agreement ratified and approved by the 
be given a lien | ; 


bonds of the Peruvian National Loan of all series shall 
on such revenues or assets, subject only to liens existing December 1 1927 
and still in force, if any, and (2) if it shall issue, assume or guarantee 
any funded debt, secured or unsecured, whereby the maximum annual 


service charges on its entire funded debt. external and internal, and not | 


repurchased and held for retirement, are increased to more than one-third 
of its average annual gross revenues for the three fiscal years next pre- 
ceding the date of such issue, assumption or guaranty, then all revenues 
collected by or deposited with the Caja de Depositos y Consignaciones (re- 








ferred to below as the Caja) shall automatically become subject to a lien 
in favor of the bonds of the Peruvian National Loan, subject only to liens 
existing Dec. 1 1927 and still in force, if any. 

Pursuant to law effective Jan. 1 1928 the Caja is now charged with the 
collection or receiving the deposit of revenues the gross proceeds of which 
averaged, for the three fiscal years 1925, 1926 and 1927, $20,794,259 per 
annum, of which the revenues available, under such law, for the service of 
First Series bonds and Second Series bonds presently to be outstanding 
averaged for such three years’ period $17,190,663 per annum, or 2.88 
times, and for 1927 amounted to $19,413,666, or 3.26 times the service 
charges on such First and Second Series bonds. The Caja has covenanted 
to apply monthly all available moneys as collected or deposited to the 
payment of the Fiscal Agents of the service charges on all bonds of all 
series of the Peruvian National Loan outstanding before making any dis- 
bursement thereof for other purposes. 


General. 


The total public debt of the Republic as of June 30 1928 was equivalent 
to approximately $128,521,695, of which $97,274,562 was external funded 
debt (conversions of Peruvian pounds made at the average rate of ex- 
change for the first six months of 1928). The total annual service 
charges on the external funded debt were, before the issue of Second Series 
bonds, approximately $8,502,478, or about 21.26% of the Republic’s reve- 
nues for 1927, and on the entire funded debt $9,884,448, or 24.72% of 
such revenues. The plan tentatively agreed upon by the Republic and Fiscal 
Agents for the retirement of external secured loans with part of the pro- 
ceeds of these and the Sterling bonds results in an increase of about $400,- 
000, in the annual debt service of the Republic by reason of this and the 
Sterling issue. 


It is noted that conversions of Peruvian pounds into dol- 
lars have (unless otherwise stated) been made at the rate 
of $3.83 per Peruvian pound, the average rate for the period 
1925, 1926 and 1927. The present value of the Peruvian 
pound is about $4.00 Conversions of pounds sterling into 


dollars have been made at the rate of $4.8665 per pound 
sterling. 








Sale of $10,000,000 514% Certificates of Republic of 
Cuba—First Instalment of ‘$60,000,000 Cuban 
Public Works Loan. 


The first public offering of securities for the Republic of 
Cuba in connection with its current public works program 
was announced by the Chase Securities Corp. on Oct. 24 
in the form of a $10,000,000 issue of Publie Works 54% 
serial certificates, priced at 9934 to yield over 54%. The 
offering is part of a financing plan involving the issuance 
of certificates and credits which may aggregate $60,000,000. 
Associated with the Chase Securities Corp. were Blair & 
Co., Ine., The Equitable Trust Co. of New York and the 
Continental National Company of Chicago. The closing 
of the books on the $10,000,000 offering was announced 
early in the day on Oct. 24 the entire issue, it is stated, having 
been sold. The funds derived from the sale of the present 
issue will be used to refund indebtedness of the Republic 
incurred for the construction of the first section of a 700-mile 
central highway across the Island of Cuba. It is announced 
that approximately 125 miles of this modern concrete road, 
which will be one of the greatest single highways in the world, 
are now completed. The present certificates (coupon, in 
denomination of $1,000) are dated July 1 1928 and mature 
in two instalments, $6,250,000 on Dee. 31 1931 and $3,- 
750,000 on June 30 1932. The serial certificates are not 
redeemable prior to their respective maturities. Additional 
issues of certificates will be offered from time to time to 
pay for other sections of the highway as they are finished 
and to finance other public improvements, such as water 
works, schools, public buildings and drainage systems. 
The $10,000,000 certificates just placed will be payable 
prin. and semi-annual int. (June 30 and Dee. 31) in gold 
coin of or equivalent to the present standard of weight and 
fineness of The United States of America gold coin at the 
Chase National Bank of the City of New York in New York 
City or Havana, at the holder’s option, without deduction 
for any Cuban taxes present or future. It is pointed out 
that when the comprehensive program of national improve- 
ments was formulated by the Machado administration, the 
Cuban government also authorized the creation of diversified 
taxes and revenues to ensure adequate financing. Regard- 
ing the new certificates information from Gutierrez de Celis, 
Secretary of the Treasury of the Republic of Cuba, and other 
official sources to the corporation offering the bonds states: 

Security. 
The Public Works 5% % Serial Certificates constitute direct obligations 


Cuban Congress by Law published in the Official Gazette on June 29 1928. 
They are expressly secured by a first preferential lien and charge to the 
extent required for payment of principal and interest in each fiscal year, 
on 90% of the normal revenues collected from certain taxes as provided by 
the Cuban Public Works Law of July 15 1925. The Republic agrees to 


set aside in a special account in each such fiscal year 90% of the collections 
from the pledged revenues until the amount so set aside shall equal the 
amount required in each year for the payment of principal and interest of 
' these Serial Certificates. 
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Pledged Revenues. 


The revenues pledged as security for these certificates include the tax 
imposed on automobiles and other vehicles, importation of gasoline, % % 
tax on sales and gross receipts, the surcharge on customs duties, the tax 
on the export of money or its equivalcnt, the tax on the rent and income 
of real property or property rights and 50% of the excess territorial tax. 
Also provision is made in the Public Works Law of July 15 1925, for includ- 
ing annually in the General Budget of the Nation an amount as a contri- 
bution to the Special Fund for Public Works which, in accordance with the 
provisions of said law, may aggregate $5,000,000. 

The amounts collected from the taxes under the Public Works Law in the 
first three fiscal years, and the official estimates of the normal revenues 
to be derived from such taxes for each fiscal year of the 10-year period end- 
ing June 30 1935, are as follows: 


Year End. June 30— Net Amount Official 
Collected. Estimates. 
ECCT EEE ee $12.097.749.40 $10.000,000 
SEE dhnartcbconarsenbisbhuzadadineeenaneb uu 18.776,770.06 16,000,000 
iii ts dete in iu ose te eal hie aetna elem ddatdn inath atte *16,900,000.00 16,000,000 
1925-35 inclusive..____- soko il dies Melek fess tates) inc 6 i eo 18,000 ,000 


*Approximate after estimating certain deductions. 


General. 


The present population of the Republic of Cuba is estimated in excess of 
3.500.000. The total funded debt of the Republic as of the end of the fiscal 
year, June 30 1928, was $93,443.600, of which $83,379.300 was external. 
Floating indebtedness as of the same date amounted to approximately 
$4.500.000. During the five years ended June 30 1927, the ordinary 
revenues of the Government exceeded the ordinary expenditures by over 
$22.500.000. Preliminary figures for the year ending June 30 1928, in- 
dicate that the ordinary revenues of the Government wil! exceed the ordinary 
expenditures. The currency in general circulation, in banks and in the 
Treasury of the Republic as of June 30 1928, was estimated to be more than 
$240,000 ,000. 





Offering of $2,700,000 714% Bonds of Hungarian- 
Italian Bank, Ltd. 

Financing for one of the largest banks in Hungary was 
carried out on Oct. 26 in the offering of $2,700,000 712% 
35 year sinking fund mortgage bonds of the Hungarian- 
Italian Bank, Ltd. The offering was made by Hallgarten 
& Co., William R. Compton Co., Baneomit Corporation and 
Battles & Co. The Bancomit Corporation is the American 
subsidiary of the Banca Commerciale Italiana. The bonds 
were priced at 9834 and interest, yielding over 7.60%. The 
books on the offering were closed early in the day yesterday 
(Oct. 26). The purpose of the issue is indicated as follows: 

The Hungarian-Italian Bank having heretofore acquired, out of its own 
funds, $2,700,000 of Ist mortgages, this issue is made for the purpose of 


reimbursing the Bank for such outlays, and providing funds for the con- 
tinuance of its mortgage loan operations. 


The bonds will be dated Oct. 1 1928 and will become due 
Oct. 1 1963. A cumulative sinking fund operating semi- 
annually beginning April 1 1929 is caleulated to retire entire 
issue by maturity. The bonds are redeemable on any in- 
terest payment date on 30 days’ published notice at 102% 
of the principal amount thereof if redeemed on or before 
Oct. 1 1933 at 101% of the principal amount thereof if 
redeemed after Oct. 1 1933, and on or before Oct. 1 1938, 
and thereafter at the principal amount thereof, together with 
interest accrued in each ease to the redemption date. The 
bonds are in coupon form in denominations of $1,000 and 
$500. Principal and interest (April 1 and Oct. 1) will be 
payable in gold coin of the United States of the standard 
of weight and fineness existing on Oct. 1 1928 at the principal 
office of Hallgarten & Co. or William R. Compton Co. in 
the City of New York, or at the option of the holder at the 
principal office of Hungarian-Italian Bank, Ltd., in Buda- 
pest (in dollar drafts on New York payable in such gold 
coin) without deduction for Hungarian taxes or public 
charges whatsoever, past, present or future. Hallgarten & 
Co. and William R. Compton Co. are the fiscal agents; 
the Commercial National Bank & Trust Co. of New York 
is trustee. Dr. Antal Eber, General Manager of the Hun- 
garian-Italian Bank, Ltd., supplies the following information 
to the bankers floating the bonds: 

Hungarian-Italian Bank, Ltd.—The Hungarian-Italian Bank, Ltd., is 
one of the largest and most important banks in Hungary. It is a result 
of the consolidation of three important and long-established banks and 
conducts a general commercial and mortgage business. An added source 
of strength to the Bank lies in the ownership of a majority of its capital 
stock by the Banca Commerciale Italiana, the largest bank in Italv, with 
capital and reserves of about $64,000,000, and assets of over $500,000,000. 
The Bank has a total capital and reserves of 26,000,000 pengoes (equivalent 
to about $4,600,000) and the real value of its assets is substantially in 
excess of that amount. The Bank is one of the most conservative in Hun- 
gary, the mortgage loan department, as conducted by itself and its pre- 
decessors, having enjoyed a long period of uninterrupted success. It is 
the Bank’s policy, and it undertakes during the life of these bonds not to 
make any mortgage loan (as a basis for the issue of any of its mortgage 
bonds) exceeding 40% of the well-established value of property mortgaged. 

Security.—These $2,700,000 of mtge. gold bonds (Pfandbriefe) are to be 
issued under the appropriate provisions of the Hungarian law. They will 
constitute the direct and unconditional obligations of the Bank and will 


be additionally secured by an equivalent amount of Ist mtges. as defined 
in the indenture. 

The Bank agrees that at no time during the life of these Bonds shall 
there beat any time outstanding an amount of its Mortgage Bonds (Pfand- 
briefe) in excess of ten times its capital.and reserves as disclosed by its 
books. The amount of Mortgage Bonds (Pfandbriefe) of the Bank out- 
standing as of September 30 1928, giving effect to this issue, is about 





$3 .750.000, in addition to which the Bank also had outstanding other bonds 
in the amount of approximately $2,650,000. 

Hungary has made rapid progress since the issuance in 1924 of the $50,- 
000.000 International Reconstruction Loan, made under the direction of 
the League of Nations. In less than one year. the country successfully 
balanced its budget and stablilized its currency through the adoption of a 
new monetary unit, the Pengo equal to 17.49 cents United States Cur- 
rency, which is now quoted in New York at about this figure. Since that 
time, the Government revenues have exceeded expenditures in each fiscal 
year and all of its obligations towards the United States have been either 
paid or refunded. 





Quarterly Survey of Canadian Business by Bank of 
Nova Scotia—Increased Activity in Manufacturing 
Industries—Expansion in Employment. 


In its ‘‘Monthly Review’’ for October, the Bank of Nova 
Scotia furnishes the following quarterly survey of business 
conditions, indicating increased activity in Canadian manu- 
facturing industries: 

The very quick resumption of industrial activity last spring, which was 
noted in the banks’ survey of the second quarter last July, seemed at the 
time to presage a very prosperous summer. The promise of the spring 
months has been amply fulfilled and local reports from coast to coast 
reflect a prosperity which is very widespread: although certain industries 
noticeably the textile group, have not participated in it fully. 

The extent to which the wage earner has been affected by the recent 
expansion of business is illustrated in the table herereproduced. The bank’s 
indexes of employment for the Dominion as a whole and for the principal 
geographic areas have fluctuated as follows in the last quarter: 
FLUCTUATIONS OF EMPLOYMENT, ADJUSTED FOR SEASONAL VARI- 

ATIONS, AND EXPRESSED AS A PERCENTAGE OF THE FIVE- 

YEAR AVERAGE, 1922-26. 

















July 1. Aug. 1. | Sept. 1. 

Canada: 

General industrial employment.............--- 121.0 123.7 123.4 

Employment in manufacturing industries - - - .-_- 117.9 120.5 121.9 

Employment in building construction.__........ 156.4 158.0 163.5 
Maritime Proviness, General. ... ....ccccccccccccces 109.9 113.2 113.3 
Provines of Qushes, GUNON s acco cccccsccaccccen 120.1 122.7 125.7 
Provines of Ontario, general... ......-cccccccccce 118. 122.4 122.5 
ra. gg 8 eT ae ee 131.9 137.9 133.3 
Po a EE 120.8 121.0 120.4 





It will be seen that during the three months under review the most 
marked expansion in employment is recorded in Quebec, but also that 
there has been a pronounced gain in the Maritime Provinces, Ontario 
and the Prairie Provinces. The figures for British Columbia, when allow- 
ance is made for normal seasonal variation, do not, it is true, record an 
advance since the end of the second quarter of this year; but when com- 
parison is made in this regard between the bank’s index for Sept. 1 1928 
(120.4) and the corresponding figure in 1927 (112.5), an improvement 
of almost 8% is to be seen 

When the course of employment is analyzed in more detail, however, 
it is to be noticed that the growth of the working force employed in manu- 
facturing industries and in building construction accounts for the whole 
of the recent increase; and in the remaining groups of industries small gains 
and small losses offset one another exactly. 

Manufacturing industries generally have shown great activity. Imple- 
ment makers, in particular, have benefited largely by the recent develop- 
ments in Western Canada; and industries subsidiary to building construction 
have done very well. The working force employed in the building trades 
has expanded rapidly within the last two months, and according to the 
most recent statement is about 11% greater than at this season last year. 

The movement of the wheat crop eastward is well under way. The 
westward movement to the Pacific ports will probably be no less this 
season than last and may well exceed the record figures of 1927-28. 

The rapid fall in prices on the Winnipeg market for a period of many 
weeks this summer created a good deal of uncertainty with regard to the 
purchasing power of the prairie farmer during the coming season. The 
recent marked recovery brings welcome reassurance on this point, and 
should make for better trade conditions in Western Canada during the 
fall and winter than had been expected. 








Brown Brothers & Co. on Blind Faith of Speculators in 
Stock Market—Urges Consideration of Difference 
Between Speculation and Investment. 


The speculation urge which has seized those “who cannot 
afford to take the slightest risk’ is commented upon ina 
circular issued by Brown Brothers & Co. under the title 
“Looking Ahead,” in which the firm offers the counsel that 
more than ordinary care be exercised in considering the 
difference between speculation and investment. We quote 
in part therefrom as follows: 


With the passing of the summer holidays people are rapidly settling 
down to their usual routine and the consideration of the more serious prob- 
lems of the fall and winter season. In this connection, we doubt if there 
has ever been a time, in the memory of anyone living, when the interest in 
the Stock Market has been so universal as it is at the present time. 
Wherever people meet it is one of the chief topics of conversation. De- 
spite their own better judgment and the counsel of bankers, many whe 
are ordinarily conservative and cautious and those who cannot afford te 
take the slightest risk are speculating in this market and in many in- 
stances have made large profits. Very few of these people have any per- 
sonal knowledge of the value of the stocks they ahve bought nor have 
they had any good reason for expecting an advance beyond tips they have 
been given and a blind faith that the market can move in only one direc- 
tion. They have taken the chances of the future and so far have been 
lucky. 

The effect of these fortunate gains of so many amateur operators is to 
confirm in the popular mind the delusion that speculating in stocks is an 
art easily learned and as easily practiced with success. It is supposed te 
consist simply in buying when prices are low and selling when they are 
high, regardless of the fact that to decide when they are low and when 
they are high involves the knowledge of a multitude of facts and the 
possession of a judgment perfected by leng experience. In general, prices 
of stocks, like the prices of all marketable commodities, are determined 
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by demand and supply, but which of these forces is going to dominate the 
other at a given time. can, by most people, only be guessed at. It is also 
easy, at such times, for unscrupulous promoters to sell to the public all man- 
ner of stocks of doubtful character having little or no value. Prices have 
advanced in the face of unusually high money rates. In many instances, 
current money rates are double the income rate received on stocks, and 
the present yield on the average stock is lower than that obtainable on 
good bonds. 

It is not our purpose to attempt to make any predictions as to the future 
course of the Stock Market or to dissuade people from an investment in 
good stocks, but we would urge our customers to consider with more than 
ordinary care the vast difference between speculation and investment. 











President Simmons of New York Stock Exchange to 
Address Members on Question of Increased Mem- 
bership Oct. 30. 


Members of the New York Stock Exchange have been 
invited to attend a meeting to be held on Tuesday, Oct. 30, 
at 4 o’clock, in the Luncheon Club in the Exchange Build- 
ing, at which President E. H. H. Simmons will address them 
on the question of increasing the membership of the Ex- 
ehange. As stated in our issue of Oct. 20 (page 2167), 
under a resolution adopted by the Governing Committee 
on Oct. 15 a committee has been named to report on the 
advisability of increasing the Exchange membership. 





Report That New York Stock Exchange Plans No 
Move Against Stock Dividends. 


Supplementing the item which appeared in our issue of 
Oct. 20 (page 2168) regarding possible action by the New 
York Stock Exchange against quarterly stock dividends, 
we quote the following from the ‘‘Times’’ of Oct. 20: 


The New York Stock Exchange has no intention of promulgating a 
general policy disapproving the practice which many companies follow of 
paying resular dividends in stock, it was learned yesterday. Reports 
that the Exchange was preparing to adopt such a policy have been cir- 
culated in Wall Street. 

J. L. Kraft, Chairman of the Board of the Kraft-Phenix Cheese Co., 
was quoted in dispatches from Chicago as saying he had never heard that 
the Stock Exchange disapproved its stock dividend policy. It was re- 
ported on Thursday that this company would discontinue the payment of 
1%% quarterly in common stock because the Exchange had intimated 
that it did not approve of the practice. 

Yesterday a dispatch to the New York News Bureau from Chicago 
quoted Mr. Kraft as saying that a new Kraft-Phenix Cheese Co. would be 
fermed. 

“In brokerage circles,’’ this dispatch continued, “‘there was talk that the 
move might be an outgrowth of unfavorable action reported to have been 
taken by the New York Stock Exchange with regard to listing the com- 
pany’s quarterly stock dividend.” 

Stockholders in companies which have been paying regular stock divi- 
dends have been much concerned by the reported attitude of the Exchange. 
No official comment could be obtained at the Exchange but in well-in- 
formed quarters it was said the tnstitution will not interfere with such 
stock dividend payments. 

Among the companies whose stock is listed on the Exchange and which 
pay regular stock dividends are the North American Co., the City Stores 
Co., Sears, Roebuck & Co. and the Bush Terminal Co. A number of 
other companies pay stock dividends periodically. Among the latter 
group is the Eureka Vacuum Cleaner Co.,which last year paid two stock 
dividends of 5% each and which is understood to be planning further dis- 
tributions of that kind as part of its regular dividend policy. 





New York Curb Seats at $120,000—New Record High. 
Curb seats soared to new high levels on Oct. 4 when 
arrangements were made for the sale of a membership at 
$120,000, an increase of $10,000 over a previous sale made 
earlier in the day when a sale of another membership was 
arranged at $110,000, an advance of $7,000 over the previous 
sale. The sale of these two seats marked the most marked 
enhancement in value of memberships for a single day in 
the history of the Exchange. Based on the new record figure 
of $120,000, the 550 regular memberships on the Curb 
Exchange now have a market value of $66,000,000. 








New York Stock Exchange Expells Henry R. Monroe. 


Henry R. Monroe, a member of the brokerage firm of 
Monroe, Saffin & Davis, 39 Broadway, this city, was ex- 
pelled from membership in the New York Stock Exchange 
on Thursday of this week (Oct. 25). His expulsion was 
announced from the rostrum of the Exchange by President 


E. H. H. Simmons as follows: 

A charge and specification having been preferred under Section 2 of 
Article XV Li of the Constitution of the Exchange against Henry R. Monroe, 
a member of the Exchange and a member of the firm of Monroe, Saffin & 
Davis. said charge and specifications were considered by the Governing 
Committee at a meeting held on Oct. 24 1928, said Henry R. Monroe 
being present. 

Section 2 of Article XVII of the Constitution is as follows: 

at judged by a two-thirds vote of all the exist- 
ing Soe} the Goveraing” Commities to be guilty of fraud or of frau- 
dulent acts, shall be expelled.” 

The substance of the charge and specifications against Mr. Monroe was 
that through arrangements made with his partners and one of the employ- 
ees of his firm, and through the falsification of the books of his firm, he 


wilfully defrauded and planned to defraud the United States of America | 


nd the State of New York of income taxes properly duc to them. 
a 





Said Henry R. Monroe having been found by the Governing Committee 
to be guilty of said charge and specifications was expelled. 


Mr. Monroe became a member of the Exchange on Feb. 
14 1924. According to yesterday’s New York ‘“‘Times,” this 
is the first time a member has been expelled from the Ex- 
change on such a charge. 





Stock Brokerage Firm of C. S. Patton & Co., Philadel- 
phia, in Receivership. 

On Oct. 23 Judge McDevitt in the Court of Common Pleas 
No. 1, Philadelphia, appointed William L. McKinley receiver 
for the firm of C. S. Patten & Co., stockbrokers, at Third 
and Chestnut Streets, that city, according to the Philadel- 
phia “Ledger” of Oct. 24. Mr. McKinley’s bond was fixed 
at $100,000. The receivership, it was stated, follows the 
death on Sept. 16 of one of the partners, Charles S. Patton. 
The petition for a reeciver was filed by A, Dudley Watson 
and the Fidelity-Philadelphia Trust Co., as executors under 
the Patton will. An audit of the firm’s accounts shows a 
deficit of $46,166, attributable to doubtful and bad accounts 
and depreciation of securities. The co-partnership of Pat- 
ton & Co. was organized by C. S. Patton and John H. Mac- 
tague in 1921, and succeeded the old brokerage house of 
Sailer & Stevenson, it was said. The firm was a member 
of the Philadelphia Stock Exchange. 





Charles E. Mitchell of National City Bank Denies 
Existence of Credit Inflation in U. S.—Danger in 
Expansion of Corporation Loans. 


A denial that credit inflation exists in the United States 
at the present time, and a belief that the normal accumula- 
tion of savings will bring down the total of brokers’ loans 
within a reasonable time, were expressed by President Charles 
E. Mitchell of the National City Bank in an address before 
the Conference of Major Industries at Columbia University 
on Oct. 24, says the “Journal of Commerce”’ of the following 
day, which further indicates as follows what Mr. Mitchell 


had to say: 

On the other hand, Mr. Mitchell said that some danger did attach to the 
huge expansion of loans for the account of others, since these might be 
withdrawn in large amount from the market at any time. 

Mr. Mitchell considered in detail the question of whether the level of stock 
pricesis sound. He pointed out that 170 representative stocks are selling at 
seventeen times earnings, as against 9.6 times earnings eighteen month 
ago. He also pointed out that brokers’ loans now amount to 9.29% of 
the total value of listed stocks, as against 8.22% a year ago. 


Points to 1926 Break, 

“T don’t contend that these figures mean very much,’’ Mr. Mitchell de- 
clared, ‘‘but they are simply pointers that we should always bear in mind. 
I don’t see how we can set a figure that means a danger point except as 
we look into history and find out where the danger points have been. 
We certainly know that one occurred in the spring of 1926, when the figure 
ratio of loans to listed values was less than 1% more than it is to-day.” 

Mr. Mitchell stated that there has been an increase of approximately 
$12.000,000,.000 in the value of listed stocks, chiefly as a result of the rise 
in prices. He said that this increase in value represented two factors—an 
increase in savings and an increase in credit. The latter, represented by 
brokers’ loans, increased approximately $1,732,000.000. ‘‘The ratio be- 
tween savings and credit inflation proper,’’ he concluded, ‘‘is not alarming.”’ 

Taking up the general question of credit inflation at this point, he said: 

‘*Let us look at the question to see if the credit structure itself is inflated 
at the moment. This is a hard question to answer. but I think perhaps 
the easiest and quickest way to get at it is to see what the earning assets 
of the Federal Reserve Bank are to-day as against a year ago. Those 
earning assets, you will bear in mind, are made up of member banks’ bor- 
rowings, that is, rediscounte, open market bills and Government securities.’’ 

“We have lost $449.000.000 of gold during that period. We have de- 
creased circulation by $101,000,000. We must subtract the decrease in 
the circulation from the total of the loss of gold, and we reach a figure of 
$348,000 .000, as being the equivalent of gold loss during the year. 

“The earning assets of the Federal Reserve Bank during this period have 
actually increased but $350,000,000. So, by and large, we stand to-day 
with the credit structure of the Federal Reserve Bank exactly where it was 
a year ago, considering the loss of gold. 

The increase that has occurred in other earnings assets was merely 
enough to make up for the gold loss. To me, it is conclusive proof that 
in the Federal Reserve Bank there has been no inflation.” 

Loans for Others. 

Taking up finally the matter of loans for the account of others, Mr. 
Mitchell said: 

“‘A group of lenders who will be anxious to get under cover the minute 
trouble is in sight will ask that their loans be called. Upon calling the 
loans the money obtained therefor will be placed with the banks in the form 
of deposit. Now, the first thing that must happen is that, let us say, on 
the average 10% of all loans so called must be reserved against by a deposit 
in the Federal Reserve Bank. Remember, if it were all called, which is 
an absurd conjecture, there would have to be approximately $300 ,000,000 
of reserve deposit made by banks for it within the Federal Reserve Bank. 
But that is not the great danger. At times when confidence is lacking, 
there are many banks which become unwilling lenders, and if these dencsi*s 
made as a result of the call of these loans come into the hands of banks which 
themselves are unwilling lenders, someone must furnish the : dded a:nount of 
money to make up for that deficiency or it must come out of the stock price 
level. 

“Of course, we will have the New York banks especially to fall back 
upon, which will be willing lenders and which are always ready to enter a 
situation in any trouble. I know that the eligibles in the vaults of New 
York banks to-day are larger than I have seen them before, and constitute 
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a great bulwark against any trouble that might occur. I know that the 


crease its portfolio, and through Federal Reserve funds would help the 
Street. 

“Of course, there is some strength in these outside loans. Nobody can 
analyze by character the people who are the lenders and who constitute 
that enormous sum. But certainly a vast amount of that figure of over 
$2.700,000,000 represents savings that are only awaiting the opportunity 
for investment at a proper price level. 

“I do not think that we have need at the moment to be fearful of the situa- 
tion. I cannot see what is going to disturb it. I believe that we are more 
likely to move out of the troublesome times that are seen by many at the 
moment into comparatively clear waters, because this country in its present 
state of prosperity fs piling up savings so fast, and those savings are flowing 
so rapidly into the security account, that the loan account should come down 
even if the price level advances to some extent. ‘ 

Commenting editorially on Mr. Mitchell’s remarks, the 
‘“‘Journal of Commerce”’ on Oct. 26 said: 

Inflation or Savings. 

A striking picture of the present situation in the stock market has been 
drawn by President Charles E. Mitchell of the National City Bank. Ina 
recent address he pointed out that within a period of 18 months the value of 
stocks listed on the New York Stock Exchange has risen by $12 ,000,000,000, 
almost entirely on account of a marking up of quotations. This rise, he is 
quoted as saying, was accomplished with an increase of only about $1,732,- 
000,000 in brokers’ loans, and he concludes that there have been actual 
savings of perhaps as much as $10,000 ,000,000 during this 18-month period. 

If Mr. Mitchell is correctly quoted, this reasoning leads to a startling 
conclusion. It would mean that a country increases its savings whenever 
security prices are marked up, and conversely its savings are impaired 
whenever prices move downward. But this can be true only if the stock 
market is to be considered as a reliable index of the volume of savings in the 
community, prices on it moving up and down with fluctuations in that 
volume. And that is certainly not the case. 

A comparison might be made with the commodity markets. If cotton 
prices move up or down in the spring, when very little real cotton is for sale, 
the Southern farmer’s theoretical wealth, based on his annual production, 
moves up or down at a rapid pace. But because he is not selling his cotton 
then, price fluctuations at that time have very little relation to his real 
income or wealth. 

Similarly, wide fluctuations in stock prices on account of the turnover of a 
small fraction of each issue on the New York Stock Exchange do not reflect 
necessarily any real change in the value of the whole outstanding issue. 
If the stock of a company having a million shares outstanding should rise 
by 10 points in the course of a day’s turnover of 10,000 shares, can it be said 
that the savings of the country have increased by $10,000,000 if this rise is 
accomplished without any increase of brokers’ loans. Doubtless, if the 
higher quotation is maintained indefinitely, that is likely the case. But 
until that is proved to be so, it is at least equally likely that there has been 
an artificial rise in the quotation and that many holders are holding on to 
the shares expecting a further rise, who will sooner or later liquidate if the 
higher quotations persist. 

As Mr. Mitchell points out, much in the present financial situation can 
be explained only in the light of the peculiar popular psychology of the 
moment. A level of stock prices can be maintained at an unjustifiably 
high level if numerous investors and speculators are holding on to as many 
shares as possible regardless of how high quotations go. In the same way, 
the level of land values in Florida was maintained at fanciful figures because 
the bulk of holders of land refused to let their holdings go, no matter at 
how high a price actual sales of a limited number of parcels were made. 
But when the market was subjected to the test of some real liquidation, it 
collapsed. 

The $12,000,000,000 of increase in stock quotations so far exists largely 
in the nature of paper profits. Let many holders of stocks seek to liberate 
the purchasing power represented by these paper profits through liquidation 
of their holdings, and the market will receive a real test. In so far as the 
rise represents actual capital savings in the community, other buyers will 
be found for the shares at these higher levels. On the other hand, to the 
extent to which the rise in value was not based on enlarged savings, but 
represented merely an artificial lifting of quotations on account of a wave of 
popular speculation, there will have to bea readjustment. And Mr. Mitchell, 
in more than one place in his speech, indicates an opinion that such a read- 
justment may well be due at this time. 








Benjamin M. Anderson Jr. of Chase National Bank on 
Brokers Loans and Bank Credit—Ease in Money 
Market Dependent Upon Increase in Bank Reserve 
or Liquidation of Bank Credit. 


A discussion of ‘“‘Brokers Loans and Bank Credits—The 
Liquidation of Loans versus the Liquidation of Securities’ 
was entered upon by Benjamin M. Anderson, Jr., Ph. D., 
Economist of The Chase National Bank of the City of New 
York in addressing The Bankers Forum, at Cincinnati, Ohio, 
on Oct. 25. In his presentation of the subject Dr. Anderson 
observed: 


A permanent real ease in the money market would seem to depend upon 
one of two things: (a) a substantial increase in bank reserves, or (b) a 
substantial liquidation of bank credit. For the member banks of the 
Federal System, assuming that the liquidation is primarily in demand 
deposits, a liquidation of $100 of bank credit would have roughly the same 
effect upon the money market as an increase of $10 in legal reserves. It 
is not easy to see how there can be in the near future a substantial increase 
in banking reserves. The probability is that monetary ease will be really 
achieved only as liquidation of credit takes place. During the past few 
months, as we have seen, there has been a substantial decline in bank 
reserves, amounting to 129 million dollars, accompanied by a liquidation 
of net demand deposits of 749 million dollars, which has freed roughly 92 
million dollars of reserves, the two things in combination resulting in 
tighter rather than easier money. 


been of a provisional and temporary sort. 


| a liquidation would be definitive. 
Federal Reserve Bank would gladly, in times of difficulty, forthwith in- | 


| subject to sudden and capricious withdrawal. 





and bank deposits have been reduced, but it has been in response to high ° 


money rates which have made the holders of bank deposits temporarily 
willing to exchange them for Stock Exchangeloans. A definitive liquidation 


will take place, not as private lenders take from the hands of the banks the | 
loans made against securities, but rather as investors buy the securities | 


outright, turning over to those who are now carrying them with borrowed 
money their demand deposits with which to pay down the loans. Such 


The securities would then be in the 
hands of investors, where they ought to be. The bank loans would be 
paid off, bank deposits would be reduced to a comfortable volume, bank 
reserves would again be adequate, and money rates would reflect the relax- 
ing tension. 


In his remarks Dr. Anderson also had the following to say: 


Between May 2 and October 10,1928, five remarkable developments have 
been taken place in the credit situation, which are closely related: (1), a 
decline in brokers’ loans made by New York banks for their own account 
of 463 million dollars; (2), an increase in loans for the account of ‘‘others,’’ 
(i. e. individuals, firms, corporations, foreign banks, etc.), of 642 million 
dollars, according to the figures of the Federal Reserve authorities, or of 
846 million dollars when the additional loans reported by the New York 
Stock Exchange are included; (3), a decline in net demand deposits of the 
member banks of the Federal Reserve System of 749 million dollars, of 
which 591 million dollars is in the reporting member banks of New York 
City alone; (4), a decline in the legal reserves of the member banks of the 
Federal Reserve System of 129 million dollars; and (5), a very sharp tighten- 
ing of interest rates in the American money market, though not nearly so 
great a tigntening as would have taken place with this decline in reserves, 
had the net demand deposits not gone down. 

The connections among these changes are definite and demonstrable. 
Declining reserves and increased demand for loans at the Stock Exchange 
have raised interest rates. The high rates have induced foreign banks, 
firms, corporations, and individuals to make brokers’ loans. In doing 
this, they have both reduced their deposits with the banks and taken over 
many loans previously carried by the banks. The result has been a partial 
and provisional liquidation of bank credit, with a reduction of reserve 
requirements, which has prevented money rates from going as high as they 
would otherwise have gone. The decline in reserve requirements during 
our period may be estimated at 13% of the reduction of 607 million dollars 
in demand deposits in New York and Chicago, or $78,910,000, and 9% 
of the 142 million dollars reduction in the demand deposits of the remaining 
banks of the Federal Reserve System, or $12,780,000, making a total 
reduction in reserve requirements of $91,699,000, as against the decline in 
actual reserves of 129 millions for the same period. Parenthetically, time 
deposits have remained unchanged during our period, and therefore do not 
affect this computation. 


Money Rates and Loans for the ‘‘Account of Others.’’ 


It has been the progressive mounting of money rates that has evoked the 
great volume of loans to the Stock Exchange by firms, corporations, foreign 
banks, individuals, and others. This money is available for Stock Ex- 
change use at a price, but only at a price. Declining money rates would 
drive it back again into other uses. While ithe stock market is depending 
upon so large a volume of loans from these unusual sources, it can hardly 
expect to enjoy monetary ease. 


The Short-Run Stability of Loans for ‘‘Account of Others.”’ 


Fear has been expressed that this large volume of outside money, loaned 
by individuals and institutions which have no responsibility for the safety 
and stability of the money market or of the securities market, may be 
I do not share this fear. 
If it should be withdrawn suddenly, it is quite clear that money rates would 
have to rise to very high figures indeed as the Stock Exchange and the 
banks readjusted their position. Ata price, it could bedone. But sudden 
and capricious withdrawal of large blocks of money by these private lenders 
would make real difficulties. 

I do not, however, believe that there will be or can be sudden and capri- 
cious withdrawals of vast amounts. Any one lender can, of course, make 
a sudden withdrawal and need feel no particular responsibility. But the 
lenders are very numerous, and their interests are very diversified. The 
one thing that would make a concerted sudden withdrawal would be a sharp 
drop in rates of interest, lasting for anyhow several days. Withdrawals 
on a great scale would then come. But, on the other hand the bidding up 
of rates of interest which would have to follow such withdrawals would 
bring the money back again. But such a situation usually means that 
rates will be kept high enough all the time to prevent large concerted 
withdrawals. The outside money, so far as short periods of time are 
concerned, is available at a price, but not at such a price as would constitute 
an easy money market. 


The Source and Long-Run Future of Loans for ‘‘Account of Others.’ 


What are the prospects that this great volume of outside money will 
remain permanently at the disposal of the Stock Exchange, The answer 
to this question is to be found by considering the original source from which 
this great volume of free money came. How does it happen that the cor- 
porations and foreign banks and individuals and firms are in possession of 
large volumes of highly liquid funds which they can place at the disposal 
of the stock market in call loans at a price. It has never happened before 
in our history, even when money rates were much higher. Why should it 
be true to-day. 

The answer is to be found in the expansion of bank credit between early 
1922 and early 1928. Between June 30 1922, and April 11 1928, we had 
an expansion of commercial bank credit amounting to 14 billions 512 millions 
in loans and investments and to 13 billions 544 millions in deposits. In the 
closing five months of 1927, from July 27, 1927, to January 4, 1928, we 
had an expansion of 3 billions 361 millions in loans and investments, and of 
3 billions 117 millions in deposits.* 

*This whole matter has been elaborately analyzed in the Chase Economic 
Bulletins of June 4 and June 25, particularly June 25 1928. 

This great expansion of bank credit represents savings only in minor 
part. It represents primarily the efforts of the banks to utilize excess 
reserves, the excess reserves being due (a), to excess gold, and (b), to easy 
money policies of the Federal Reserve Banks. 

The result was a multiple expansion of bank credit based on excess 
reserves, which continued and continued as increased gold and successive 
periods of easy money policy at the Federal Reserve Banks kept commerial 
bank reserves excessive. 

The expanding bank credit, unneeded by commerce, was utilized in real 
estate mortgage loans, in installment finance paper, and above all in the 
buying of bonds and in loans against securities. One result was an im- 
mense increase in the volume of new security issues, which made it possible 
for every business of substantial size and good credit standing to finance 


, its needs through the securities market, the proceeds of which could be 
But the liquidation which has taken place during the recent months has | 


Bank loans have been reduced | 


used to pay off bank loans, to increase working capital, to finance extensions 


of plant and finally to build up liquid reserves of cash. An immense 


flotation of foreign loans took place in the same period, which place the 
, outside world in possession of a tremendous volume of short term funds in 
dollars. 

As the process went on, we have had a great rise in the prices of urban 
and suburban real estate, and an immense speculative rise in the prices of 
securities. The old holders of real estate and securities who have sold their 
position holdings have thus come into possession of their original capital in 
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fiquid form plus large profits, which many of them are in a position to lend 
to the Stock Exchange pending the time when the prices of securities or of 
real estate suit them better. The great abundance of mortgage money and of 
funds obtained by the sale of mortgage bonds in the securities market has 
made possible the refunding of many mortgages held by local mortgages, 
with the result that they are in possession of liquid funds which are coming 
back to the general capital market, including loans to the Stock Exchange. 
Investment trusts, floating their issues easily in the period of bank ex- 
pansion, also have, in many cases, large funds for stock market loans. 

The primary source then of the great volume of free funds in possession 
of individuals, firms, corporations, foreign banks, investment trusts, etc., 
ete., available for loans on the Stock Exchange, is the prior expansion in 
earning assets and deposits by the banks. What does the future hold by 
way of increase or decrease in the volume of such funds. The answer 
seems fairly clearly. indicated. For the present, certainly, the expansion 
of bank credit is over. We no longer have incoming gold making excessive 
reserves. On the contrary, we have lost in the last year 500 million dollars 
of gold. The Federal Reserve authorities, with their credit expanded to a 
volume of over a billion and a half dollars, and with their reserves cut 
under, are no longer pursuing an easy money policy. The reserves of the 
banks of the United States are no longer excessive. The volume of new 
securities currently floated is greatly reduced and the interest rates at which 
new bonds can be placed are not attractive to borrowers who do not need 
to borrow. 

Assuming, then, that the period of very easy money and rapid bank 
expansion is over, the presumption would be that the volume of liquid 
funds in outside hands available for loans on the Stock Exchange, would 
diminish rather than grow. At 7%, Canada is glad to leave a large volume 
of funds loaned on call at the New York Stock Exchange. With a call rate 
of 5%, Canada would find it more profitable to employ her funds at home, 
and in the process of withdrawing them would presumably take out sub- 
stantial amounts of gold which she needs and desires for increasing the gold 
reserves behind her admirable banking system. With 7% call money, 
France and other European countries would leave their dollars here. If 
our market works toward ease, however, there is no reason to suppose that 
they may not resume, to some extent at least, the process of exchanging 
their dollar credits for gold. Gradually, in any case, if we reduce the 
folume of new loans to the outside world, the outside world will use up its 
excess supply of short term dollar funds in making payments here. 

Business corporations with liquid funds in excess of their needs would 
gradually tend to use them. Maturities of existing obligations come. 
In a very easy money market, the corporations would refund them. In 
the face of substantial money rates, they would prefer to pay them off. 
In most cases, presumably, the corporations have issued securities, not 
merely to get cash, but with a view to very definite purposes in the future, 
and they have got their money while it was cheap-instead of waiting until 
the actual need should come, when the money might be harder to get. 
When the time comes they will use the funds obtained for the purposes 
they had in mind. With the growth and expansion of business of various 
corporations, they will gradually use their funds more closely. With plant 
extension they will use them. 

Investors lending temporarily to the Stock Exchange look forward to the 
time when security prices will be more attractive, and when they wii! take 
securities themselves, instead of holding loans against securities. In all 
these and in other ways thé tendency will be for this great extraordinary 
and unusual fund of liquid money in the hands of private lenders, to be 
reduced to more normal proportions, unless it is fed by a further spurt of 
bank expansion. 








The New York Trust Company Would Make? State 
and Municipal Bonds Eligible for Borrowing at 
Federal Reserve. 


By making municipal and State bonds eligible for borrow- 
ings at the Federal Reserve banks, the latter’s control “of 
the money market could be strengthened, according to 
“The Index” published by the New York Trust Co. It 
is argued that the employment of credit for loans against 
securities appears justified within certain limits in view of 
distinct changes that have occurred in American finance 
during recent years. A considerable portion of these loans is 
used for commercial borrowings which of late has largely been 
taking the form of security issues instead of borrowings 
from banks. In addition, foreign bond issues have increased 
heavily. The international demand for credit has been 
strong in these post-war years, and an unusually large credit 
reservoir has piled up in this country. To bring these 
two together requires considerable effort as investors here 
are not as familiar with overseas securities as the English 
public, and a substantial amount of brokers’ loans is needed 
to “carry’”’ bond dealers during a period of gradual disposi- 
tion of new issues. 

“‘No alarm would have to be felt on account of mounting 
totals for loans against securities as far as the increase in 
itself is concerned, provided it is not excessive in relation 
to total credit resources,’’ states ‘“The Index.” ‘‘The use 
of Federal Reserve credit for this purpose is not necessarily 
unsound. However, it would be inadvisable that Federal 
Reserve credit obtained through the medium of rediscount- 
ing commercial paper should be used in volume for credit 
granted against securities. This could be prevented if the 
chanel between the Federal credit reservoir and our two 
markets for credit were widened, for instance, by making 
State and municipal bonds eligible for rediscount with any 
purchase by the Federal Reserve banks subject to appropriate 


conditions.”’ The article in full is as follows: 

With the seasonal revival of business after Labor Day, the high money 
rates at present prevailing in the United States are a subject for increased 
attention. The question may be asked how it happens that operations 
intended to curb the amount of stock exchange loans have also affected 


considerably rates for commercial borrowings; and whether it might be | 


possible to modify the interdependence between these two types of credit. 





Loans to brokers made by New York banks for account of themselves 
and others against stock exchange collateral fluctuated between $3,100,- 
000,000 and $3,700,000,000 in the period from Labor Day 1926, until 
Labor Day 1927. They varied between $4,000,000,000 and $4,500,000,000 
from then until Feb. 1928, after which a period of new expansion set in 
bringing the total to the present level of about $5,000,000,000 (according to 
figures of the New York Stock Exchange). 

The expansion in the Fall of 1927 was possibly stimulated by the policy 
of the Federal Reserve banks in reducing their rediscount rate from 4% to 
3%% in August of that year. This policy was intended to facilitate the 
necessary redistribution of the world’s gold supply; and from August 1927, 
to June 1928, approximately $500,000,000 worth of gold was exported by us, 
chiefly to Europe and partly to South America. 

As this movement of gold and the simultaneous expansion of brokers’ 
loans progressed, rediscounts of the Federal Reserve banks mounted until 
they are now slightly in excess of $1,000,000,000 or almost $600,000,000 
higher than a year ago and larger than at any time since 1921. In order to 
reduce the strain on the credit resources and provide for commercial credit 
demands in the Fall, the Federal Reserve banks intended to prevent further 
expansion in the meantime by tightening the money market at the begin- 
ing of this year through so-called ‘“‘open market operations.’’ From Feb. 1 
1928, until Aug. 29 1928, the Federal Reserve banks sold a total of $417,- 
000,000 of their assets, thus withdrawing funds from the market. At the 
end of January, they also started to raise the rediscount rate from 34% 
to 4%. In May the rate was raised to 444 % and in July to 5%. 


Higher Money Rates. 

Under the influence of these movements, money rates in the open market 
commenced to rise at the end of January. Open market discount rates for 
ninety day prime bankers’ acceptances, for instance, gradually rose from 
3% %-3% % in the middle of January to 4%%-4%% at the end of Jv 
So far, they have declined only by 4% on Aug. 3lst. 

Call money rates rose still higher. Although rates of 8-10% were only 
temporary, the average call money rate rose to 6% in the second half of 
May and has been at 7-7 % % since August against an average rate of 44% 
at the beginning of the year. Time money rates rose more slowly. From a 
44% level at the beginning of the year, they moved up to 5% in May 
and continued their rise, gradually reaching 64 % at the end of August and 
7-7%% during this month. 

The strain of this tightening money market was felt by the “reporting 
member banks” in the New York district to a particularly large degree. 
A comparison of the relevant figures over the one-year period from the end 
of Aug. 1927, to the end of Aug 1928, shows certain significant changes. 


Loss in Member Bank Deposits. 


Deposits of these member banks were practically as high at the end as 
at the beginning of the twelve-month period under review, viz., $6,214,- 
000,000 now, as against $6,269,000,000 then. However, in the interval 
they had risen to $6,892,000,000 on May 2nd, and hence $680,000,000 
deposits in the four months from May to August were lost. This loss in 
deposits compares rather well with the increase in brokers’ loans for other 
than New York banks’ accounts during the same time. As the totals 
reported by the New York Stock Exchange include loans made by other 
than New York member banks, it is necessary to use these figures in con- 
junction with the more detailed statistics of the New York Federal Reserve 
Bank. 


BROKERS’ LOANS BY NEW YORK BANKS, 


End End 
August 1928. May 2 1928. August 1927. 
Loans for own account. .......-.-- $793,000,000 $1,329,000,000 $1,046,000,000 
Loans for out-of-town banks. ....-.. 1,535,000,000 1,586,000,000 1,223,000,000 
Te TE GN non ccd wodwdcsnne 1,907,000,000 1,366,000,000 915,000,000 





4,235,000,000 4,281,000,000 3,184,000,000 

Total (as reported by the New 
York Stock Exchange) --------- $5,051,000,000 $4,908,000,000 $3,674,000,000 
The out-of-town banks took up relatively less of the low-interest-bearing 
government securities and discounts sold by the Federal Reserve banks in 
the open market, and, up to May, coverted a substantial amount of their 
deposits with the New York banks into the high-interest-yielding call loans, 
forcing the New York banks to reduce their own brokers’ loans to offset 

their loss in deposits. 
Growth of Ineligible Paper. 


Nevertheless, the net decrease in brokers’ loans for the account of New 
York banks brought no relief to them, as this item is not indicative of the 
total of their loans ‘“‘secured by stocks and bonds.’’ The regular clients of 
these institutions demanded additional accommodation of this type, in 
expectation of better rates than those charged in the open money market. 
Loans of this type increased during the 12 month period under review by 
$130,000,000. On the other hand, the colume of paper eligible for redis- 
count with the Federal Reserve banks probably has not increased as much 
as the non-eligible items combined under the heading “‘all other loans and 
counts.”” Together with the increase in rediscounts at the Federal Reserve 
bank, these changes affected unfavorably the ratio of the commercial 
banks’ assets available for rediscount to total assets. 

This feature is an important factor in making for a close interdependence 
between the rates for collateral security loans and commercial loans. 

In the security market, these changes had a drastic effect on bond quo- 
tations, while stock prices suffered only moderately and are now higher 
than ever before. This is probably to be explained by the fact that many 
investors and speculators continued to maintain their holdings in spite 
of rising money rates considering the present stringency as only temporary. 
Funds have also not been lacking as the high rates were attractive for 
banks in the interior, corporations and investment trusts who loaned on 
call their uninvested resources. 

This explains why brokers’ loans declined during June and July by only 
about 8% from the peak of $5,274,000,000 reported May 31 1928. Half 
of this decline was cancelled in August, at the end of which month the total 
had again reached $5,051,000,000 (according to the figures reported by the 
New York Stock Exchange). 


Depression in Bond Market. 

On account of the depression in the bond market, the total of new issues 
floated declined since May. August, 1928, in fact is the only month in 
the last four years during which not a single foreign bond issue was floated; 
in July only three such issues were sold aggregating about $40,000,000 
As a good portion of brokers’ loans is required to carry new bond issues, a 
substantial part of the reduction in brokers’ loans is probably due to a de- 
creased demand on this account Also in this respect, stock exchange 
speculation was less influenced than the other markets. 

No Actual Shortage of Credit, 

At the same time, it is noteworthy that no actual shortage of credit 
existe, although an important change has occurred in this year as con- 
trasted with preceding years. If we compare the peaks estab!'shed during 
the last five years for total loans and investments wi-h the total deposits on 
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the same dates for all reperting member banks, we find the following 
expansion: 


Increase in 
Total Loans & Increase in 

Pertod of Increase— Investments. Total Deposits. Dtfference. 
RODE OS 1GGDe cw cwcecsccccccossscd $1,096,000,000 $806,000,000 $290,000,000 
IGEE 00 1000.8 cccdsaccccscvesecsce 413,000,000 203,000,000 210,000,000 
JOGO, £0: 1987 ccncvesscccsncnsccces 1,714,000,000 *1,457,000,000 257 ,000 ,000 
err 912,000,000 219,000,000 693,000,000 
1927 to Aug. 29 1928............. 310,000,000 a593,000,000 903 ,000 ,000 

a Decrease. * Deposits in 1927 were undoubtedly swollen by the accumulation 


of French balances and shrank in 1928, as a result of the gold exports and sales of 
Government securities by the Federal Reserve banks. 

As will be noted, the margin between the fluctuations in Total Loans and 
Investments and the fluctuations in Total Deposits has been about three 
times as wide this year as during any of the last four years. 

On the other hand, in the period since the 1927 peak and untii the 1928 
peak (Dec. 28 to July 3) holdings of government securities by the com- 
mercial banks increased by $205,000,000, whereas the Reserve banks had 
sold as much as $384,000,000 of these securities, at the same time reducing 
their “‘bills bought in the open market”’ by $176,000,000. Though the major 
portion of the increase in rediscounts for the last twelve months occurred 
during the same period, in the amount of $500,000,000, only a part of this 
amount thus represents additional Federal Reserve credit, withdrawn by 
the member banks. Furthermore, according to a Federal Reserve esti- 
mate, capital funds of the member banks increased this year by about 
$350,000,000 While credit expansion cannot go on at the same rate as in 
preceding years when deposits do not rise proportionately, the commercial 
banks would not yet appear to be in a strained position, provided they 
have adequate recourse to the Federal Reserve banks. 


Conversion of Gold Certificates 


As far as the status of the Federal Reserve System is concerned, the coun- 
try indeed has lost $500,000,000 worth of gold, but there are still circulating 
almost $1,000,000,000 of gold certificates covered 100% by gold The 
ratio of gold reserve to notes and deposit liabilities of the Federal Reserve 
banks has declined from 74.6% to 65.9% from the end of Auugst, 1927, to 
the end of August, 1928; but this ratio is not low and by conversion of the 
gold certificates into Federal Reserve notes, it could be raised again to 
72.6%. In fact, the Federal Reserve banks appear to have started with 
this conversion to a moderate degree, inasmuch as the circulating amount 
of gold certificates has decreased during the last twelve month period by 
$63,500,000. Gold certificates held by the Federal Reserve banks declined 
by $96,000,000. While this portion of gold certificates does not affect 
circulation, its shrinkage seems to indicate that the Federal Reserve banks 
expect to retain the corresponding amount of gold for the general reserve, 
instead of holding the certificates available for circulation. 


Central Bank and Security Market 


It would go beyond the scope of this article to discuss here the larger ques- 
tion whether the volume of credit fundamentally available must, sooner or 
later, find its way into thesecurity and rea] estate markets, provided industry 
refrains from using it and the distribution of purchasing power, nationally 
and (or) internationally, does not bring about an expansion of active 
demand. Nor is it intended to enter into the discussion of the problem 
whether the usual central bank measures, outside of drastic credit rationing, 
can or should be used to curb speculation. We are confining ourselves here 
to the two questions whether, first, as one effect of the War, it is not per- 
fectly legitimate that the banks, including the Federal Reserve System. 
should use a part of their credit for the support of the security markets 
(leaving aside the aforementioned problem about the amount to be so used), 
and second, whether measures in addition to those not available to the 
Federal Reserve banks can be adopted which would enable our central 
banking system to exercise a more direct control over stock exchange bor- 
rowing and thus somewhat moderate the influence of such control on the 
tates for commercial borrowing. 


Rediscount Policy in Europe. 

It is interesting to note in this connection that European central banks, 
like the Federal Reserve banks, rediscount commercial paper, &c., bearing 
two to three responsible signatures. and usually running up to three months. 
In addition, they are entitled to make advances against collateral for which 
not only Government bonds. but also other securities are eligible. Some 
banks of issue, such as the Bank of France and the Reichsbank, publish 
lists of bonds as eligible, which lists usually include the bonds of subsidiary 
Governmental and municipal bodies or bonds guaranteed by them and obli- 
gations of mortgage banks. Other central] banks, such as the Bank of 
England, are legally free to approve any collateral offered. In holding 
and upon occasion liquidating a substantial amount of such loans, thee 
central banks can exercise direct control over the credit at the disposal of 
the stock exchange. Furthermore, these banks usually fix a special rate 
for such collateral advances which is about 1% higher than the rate on 
rediscounts. This arrangement permits the central banks to decrease 
or increase the margin between the rates on collateral loans and rediscounts, 
if this, in their judgment, seems advisable; and this provision has been util- 
ized many times by the European central banks. 


Change in American Finance. 


It was quite natural that this provision of European central bank laws 
should not be adopted by the Federal Reserve Act before the war. Not 
only was our security market at that time in a different state than to-day. 
but the development of an acceptance market was then a task still to be 
achieved. However, our transition from the status of an international 
debtor to that of an international creditor has had its effect not only on 
international economic relations but also on our domestic economy. One 
important consequence has been emancipation and expansion of our security 
markets. The circle of investors purchasing bonds and shares has expanded. 
The amount, number and variety of securities held by American investors 
has increased and financial judgment on the part of a broader public has 
matured. 

All this has developed to such a degree that even foreign common shares 
are being traded in and officially listed on the New York exchanges, but 
by far the largest volume of new securities are represented by foreign bond 
issues. A substantial portion of brokers’ loans is used to “‘carry’”’ bond 
dealers, which is more necessary here than in London for several reasons: 
the international demand for credit is very heavy in these post-war years; 
and an unusually large credit reservoir has piled up in this country; to 
bring these two together requires considerable effort, as the American 
public, after all, is not so familiar with overseas economy as has been the 
English public for generations. Also investment trusts and, particularly, 
insurance companies are still a more powerful factor in England than here 
in taking up new bonds. especially foreign issues. 

Anadditional] portion of loans against security collateral is used for commer- 
cial borrowing. Dec liningmoney rates and increasing demand for securities 
during the last few years have induced and enabled corporations to refund 
their borrowings at the commercial] banks by the issue of bonds and shares. 
The liquidity of many corporations is due to a policy of restraint adopted 





by American industry since 1920, has induced them to a certain degree to 
invest reserve funds in securities. Instead of borrowing on their note, 
commercial customers in some measure use securities as the most convenient 
form in which to borrow. 

In view of these changes, it appears to be appropriate that the amount of 
credit used in the form of loans against securities should increase. This 
expansion should manifest itself not only in absolute figures, but also in the 
proportion of such credit to other forms of credit. If this premise is correct, 
it may be useful to adjust our financial machinery accordingly. 


Making Municipals Eligible. 

No alarm would have to be felt on account of mounting totals for loans 
against securities as far as the increase in itself is concerned, provided it 
is not excessive in relation to total credit resources. The use of Federal 
Reserve credit for this purpose is not necessarily unsound. However, it 
would be inadvisable that Federal Reserve credit obtained through the 
medium of rediscounting commercial paper should ‘be used in volume 
for credit granted against securities. This could be prevented if the channel 
between the Federal credit reservoir and our two markets for credit were 
widened, for instance, by making State and municipal bonds eligible for 
rediscount with and purchase by the Federal Reserve banks subject to 
appropriate conditions. The present moment would not be the time to 
inaugurate such a change; but, a consideration of the provisions of other 
central bank laws may be of interest in conjunction with an appraisal 
of the changes which have taken place in our financial markets as a result 
of the war. In the course of the business cycle, the occasion is likely to 
present itself for the introduction of such new provisions as may be found 
advisable. In this connection also, the declining supply of Government 
bonds is a factor worthy of consideration. 

An arrangement of this type would not only enable the commercial banks 
to restore the ratio between rediscountable and total assets. but it would 
also enhance the control of the Federal Reserve banks over the money 
market, as already mentioned. In case the Federal Reserve banks decide 
to reduce the volume of credit against securities, they could raise the rates 
fer collateral security loans independently of the rediscount rate, and upon 
occasion above the open market rate. In addition, they could conduct 
“open market operations”’ in State and municipal bonds, thus curtailing the 
amount of credit granted against securities. 

One of the factors with which the Federal Reserve authorities find it 
particularly difficult to cope in the present situation is the increase of brok- 
ers’ loans made for the account of private corporations. For the Federal 
Reserve banks themselves to hold a substantial amount of collateral se- 
curity loans would be the most effective measure to offset that new factor. 
After all, no banking institution can expect to control a market in which 
it is not itself financially interested. 








Acceptances Held by Federal Reserve Banks Approach 
a Record—May Indicate Change in Reserve Policy 
Is View Here. 


Under the above head the following appeared in the 


“Journal of Commerce”’ of Oct. 24: 

It is expected in banking circles here that the volume of acceptance 
holdings by the 12 Federal Reserve Banks will rise to a new high post- 
war total during the next fortnight, when the aggregate of bankers’ bills 
in the hands of the reserve banks, it is believed, will cross $400,000.000. 
Acceptance holdings of the Reserve banks have been increasing at almost 
an unprecedented pace during the past two months and amounted to $379,- 
409,000 on Oct. 17, which compares with $161,847,000 on Aug. 8. 

Many careful observers of Federal Reserve policy believe that the present 
wave of acceptance buying, while running true to past practice, gives some 
evidence of a new credit policy of the Reserve authorities. If carried 
much farther, it is believed here it will mean a modification of banking 
methods here to conform more closely to that of the Bank of England, 
which uses the open market purchase of bills as a regular medium of credit 
control, reserving rediscounting for extreme emergencies. 


Gives Market Funds. 


The pelicy of buying acceptances has also had a profound effect on the 
immediate credit situation. It has enabled the member banks to expand 
their credit advances to the highest figure ever reached, while at the same 
time reducing their borrowings at the Reserve Banks to the lowest point 
touched since last May. 

The interpretation of the sharp increase in acceptances is made difficult, 
it is pointed out here, by the fact that the Reserve Banks stand ready to 
buy acceptances at what they regard as “the going market rate.’’ How- 
ever, it is pointed out further that the outside market for acceptances is fixed 
by a very small group of dealers, and that the rate was reduced by these 
dealers early in August at the time that the Reserve Bank began its heavy 
purchases of these bills, resulting in the perpendicular increase in holdings 
which has been witnessed since that time. It is said in banking circles 
that the Reserve Bank indirectly took the initiative in bringing about the 
lower rate in August. 

The purchase of acceptances has resulted both in an expansion of credit 
facilities in the hands of the member banks and a reduction by them of their 
indebtedness with the Reserve Banks. Between Aug. 8 and Oct. 17, the 
12 Reserve Banks reported the purchase of $217,562,000 in acceptances. 
Other minor increases in assets were an accretion of $30,696,000 in 
gold and $23,497,000in Government securities. This created a total 
of $271,755,000 of additional resources placed at the disposal of the money 
market. 

The chief use of this additional credit was the repayment of rediscounts by 
the member banks to the extent of $125,475,000, defintely reducing the 
total well below the $1,000,000,000 figure. In the second place, this addi- 
tional credit was drawn upon in increasing Federal Reserve notes outstand- 
ing by $90,464,000. Thirdiy, member bank reserve balances have been 
expanded by $93,268,000, putting these member banks in a position to 
expand their loans and investments by an ameunt generally regarded as 
being ten times this amount. 


Prevented Gold Inflow. 


It is pointed out by well informed bankers that the purchase of these ac- 
ceptances by the Reserve Banks has gone a long way toward preventing 
an inflow of gold into this market, which the Reserve authorities are said 
to be eager to prevent, since it would take control of the credit situation out 
of their hands almost entirely. The financing of foreign trade through 
bankers’ acceptances generally turns to the market where it can be done 
most cheaply. If the acceptances which had been purchased by the Re- 
serve Banks at its buying rate had been driven to London by establishing 
a higher buying rate here, it is pointed out that the English market would 
have had to stand a severe strain which would have likely resulted in gold 
exports from England to this country on a large scale, or a rise in the rate 
of the Bank of England which would have led to distinctly adverse conditions 
for British industry. 
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The easing of credit conditions here through the buying of acceptances 
gives the Reserve Banks a certain control over the market through their 
theoretical ability to sell these acceptances at will, it is stated. An influx 
of gold would have permitted the member banks to repay borrowings 
and build up their blanaces without giving the Reserve Banks any discre- 
tion whatsoever in the matter 





Norman Lombard of Stable Money Association Says 
Stabilization Has Suffered Loss in Death of Benja- 
min Strong of New York Federal Resreve Bank. 


The late Benjamin Strong, Governor of the Federal Re- 
serve Bank of New York (whose death was noted in our 
issue of Oct. 20, page 2170), was eulogized for his work in 
connection with monetary stabilization by Norman Lombard, 
Executive Director of the Stable Money Association, in 
an address before the Executives of the Beneficial Oper- 
ating Bureau at New York on Oct. 25. Mr. Lombard said: 


“Stabilization suffered a great loss in the death of Benjamin Strong. 

“He was a blend of the realist and the man of vision; with his feet 
solidly on the ground of practical affairs, he yet possessed a masterly 
knowledge of monetary economics, a combination most unsual in an execu- 
tive immersed in the daily task of grinding out decisions. Careful to 
avoid getting too far ahead of public understanding or even of that of 
his own associates in the Federal Reserve System ; conscious of the attitude 
which prevails in this country with respect to monetary science as a 
result of the ill-considered approaches made to the subject during our 
financial history; with no law, tradition or experience to tell him when, 
how or to what extent the tools in his hands should be employed; at a 
time when counsels were confused, fiscal systems disordered, exchanges 
unsettled, and gold movements abnormal; he led his associates and his 
colleagues in foreign lands along the path which his reason taught him 
was sound, encouraging them to risk error in trial, to brave misunder- 
standing and criticism, and to take the necessary steps so to control the 
monetary circulation as to produce, in view of the circumstances, a re- 
markable degree of stability in the purchasing power of money and in the 
value of gold. 

“He was a pioneer in the field of economic and social stability and 
will be sorely missed.’’ 


Mr. Lombard’s subject was “The Modern Science of 
Money.” He outlined te economic and social effects of 
fluctuations in the general price level, and explained the 
principles which underly efforts to minimize such fluctu- 
ations and to stabilize the purchasing power of our money, 
describing some of the definite plans which have been pro- 
posed for accomplishing that result. “The control of the 
volume of money and credit in use, in order to promote sta- 
bility is no longer a theoretical abstraction,” he said, “but 
has now become a definite practical science which is be- 
ing applied by our Central Banks. The subject is being so 
generally discussed that there is every confidence that sta- 
bilization of the general price level will become the accepted 
aim of monetary technique.” As indicated in these columns 
Oct. 20, page 2166, Dr. E. W. Kemmerer, President of the 
Stable Money Association, has been invited to form a Com- 
mission, of which he will be Chairman, to reform the bank- 
ing system of China and stabilize its currency. 








C. E. Mitchell and William H. Woodin Recommended 
as Directors of New York Federal Reserve Bank. 


Charles E. Mitchell, President of the National City Bank, 
has been recommended as a class A director of the New York 
Federal Reserve Bank, to succeed Jackson E. Reynolds, 
President of the First National Bank, whose term expires 
Dee. 31. William H. Woodin, President of the American 
Car & Foundry Co., has been recommended for re-election 
as a class B director. Mr. Woodin is already class B direc- 
tor, but his present term expires at the end of the year. 
The above recommendations are made by a committee of the 
New York State Bankers’ Association, upon which the New 
Jersey and Connecticut Bankers’ Associations are repre- 
sented, and must be acted upon by the member banks hav- 
ing capital and surplus of more than $1,999,000. The direc- 
tors consist of nine members, three of class A representing 
the banks, three of class B representing business and three of 
class B appointed by the Federal Reserve Board. 








Dr. Burgess of New York Federal Reserve Bank and 
George E. Roberts to Address Convention of Robert 
Morris Associates, at Cleveland next Week. 

Consideration of the effect of the great speculative wave in 
stocks upon business will feature the sessions of the conven- 

tion of the Robert Morris Associates at Cleveland, Oct. 29-31. 

Discussion of this subject will be climaxed by an address by 

George E. Roberts, Vice-President of the National City 

Bank, New York. 


high money rates and hear an address by Dr. W. Randolph | 
Burgess, Assistant Federal Reserve Agent of the Federal 
Reserve Bank of New York. He will talk on the Federal 
Reserve System and the money market. 








The convention will also discuss current | 
of 1926. 


| $46,000,000 in gross earnings. 


The Robert Morris Associates is composed of representa- 
tives of 500 leading banks in all parts of the country. The 
members study the credit standing of borrowers of six billions 
of bank dollars annually. The convention which lasts three 
days will be devoted to various practical problems relating to 
the extension of bank loans. 








Stable Money Association Views Statement of Owen 
D. Young on Stabilization Policy of New York 
Federal Reserve Bank as Forward Step. 

That Owen D. Young’s statement in his recent ‘“Review of 
Reviews’’ article in regard to the stabilization policy of 
the Federal Reserve Bank of New York is a significant step 
forward in the formulation of a sound monetary program, 
is the opinion of the Stable Money Association as expressed 
in their monthly bulletin issued Oct. 15. Mr. Young 
said, referring to the Bank of which he is Deputy Chairman, 
“It desires to contribute to stability in the purchasing power 
of money.’’” The report continues: “‘So far as we are aware, 
this was the first time in history that a central bank ever 
officially defined its policy as that of stabilization of the 
purchasing power of the dollar.’’ That the Bank was in 
concurrence with Mr. Young’s utterance was brought out 
by its announcement, accompanying a reprint of his article, 
that ‘“Mr. Young expresses the viewpoint of our directors.’’ 
The article said: 

In private conversation officials of the Federal Reserve Board and Banks 
have for several years let it be known that such was the policy; and econo- 
mists, both in America and Europe, have pointed-out that the Federal Re- 
serve System could stabilize and was, in fact, to some degree, stabilizing 
the price level. It is refreshing to note this official confirmation. 

That England is watching the actions of the Federal 
Reserve System with utmost interest is shown by a quotation 
from the Right R. McKenna, Chairman of the Midland Bank 
Limited, in which he analysed the American policy as fol- 


lows: 

The relation between money and supplies and business requirements, 
viewed in its effect upon the price level, should then be the first care of the 
central banking authority, and we find on an examination of American 
statistics for recent years that movements in the price level upwards or 
downwards have never been allowed to proceed far. We must therefore 
conclude that the monetary authorities have met with a high degree of 
success in the formulation and execution of their policy. This they have 
done under conditions of great difficulty brought about by gold movements 
of unprecedented magnitude. 

The Stable Money Association feels that this statement of 


Mr. Young’s must be welcomed by the public. 








434% Treasury Certificates—Subscriptions and 
Allotments. 

In our issue of a week ago (page 2174) we referred to the 
announcement on Oct. 15 by Secretary of the Treasury 
Mellon of the final figures on the recent issue of 434% 
Treasury certificates of indebtedness offered to the amount 
of $300,000,000 or thereabouts. The total subscriptions 
were $838,700,000, the allotments amounting to $308,807,- 
500. Subscriptions and allotments were announced as fol- 
lows: 





Total Total 

3 Subscriptions Subscriptions 
Federal Reserve District— Received. Allotied. 

| EEE aera de pee oe awa nadie eras $61,512,500 $23,716,500 
PE Ma Gl Oe ee 4. awe aimaeoad a 319,928,000 83,797 ,000 

Philadelphia - _- -_ _- ey ee ee 76,092,500 29,700, 
ifn ERR SE SRS 7s aD eine Re 7,601 ,50@ 24,898,500 

ESR SR Sr Ft aes es 34,479,500 568, 
pS eee Camaro w eine nie eas 42,662,500 23,356,000 
Is Sires 2 ee Re oe 7,027, 32,111,500 
nC Mtg ie Ace eee koaa Sams 24,233,000 11,888,000 
ee ee eee ee 11,077 ,500 6,834,500 
NI EM oe Nase nia Gis we ae me sal alco ae 27 ,838,500 13,020,500 

Mae or a eis re ae ta es <a mem'= 38,174,000 0,306, 
INI Soi hoa, hols, Duns gre Gea walio mins 74,637 ,500 21,299,000 
TE 5 Sub wan Se Siam adeehedeedescasame 436, 311,500 
WOE Mew kGR i ckdee ene Sedeaeeiw oe ceeas $838 ,700,000 $308 ,807 500 








Earnings and Expenses of Member Banks in Federal 
Reserve System During Last Half of 1927—Net 
Profits Less Than Those for First Half. 


Net profits of the member banks in the Federal Reserve 
System in the last half of 1927, at $216,014,000 were $14,- 
981,000 below those for the first half of the same year, ac- 
cording to the Federal Reserve Board’s compilation of earn- 
ings and expenses of member banks published as follows in 


the July number of the Board’s Bulletin. 

During the last half of 1927 combined net profits of all member banks 
in the Federal Reserve System amounted to $216,014,000, being less by 
nearly $15,000,000 than in the first half of the year and representing a 
return of 8.21% on capital funds.* This rate of profits compares with 
9.13% for the first six months of 1927 and 8.53% for the last six months 
The decline in net profits reflects considerable increase in ex- 
penses and losses, which together more than offset an increase of about 
Earnings and expenses of member banks 
for six-month periods since June 30 1926 are summarized in the accompany- 
ing table. These and other statistics of member bank earnings and ex- 
penses presented in the succeeding summary tables, and in greater detai 
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below, are based upon reports which the banks are required to submit 
semi-annually—State bank members reporting to the Federal Reserve 
Board and national banks to the Comptroller of the Currency. ‘The table 
below, showing the results of operations of national banks during the last 
half of 1927, was furnished for separate publication in the Bulletin in order 
that more timely use might be made of the information than would be pos- 
sible if it were made available only upon publit: tion of the comptroller’s 
annual report at the end of the year. 

EARNINGS AND EXPENSES OF MEMBER BANKS, JUNE 30 1926 TO 


DECEMBER 31 1927. 
[In thousands of dollars.] 












































Last 6 Months of 1927. 
Increase or Decrease | First 6 Mos .| Last6 Mos. 
as Compared Wuh—j of 1927 of 1926 
Amount (9,099 (9,251 
(9034) First 6 Last 6 Banks). Banks). 
banks. Months | Months 
of 1927. | of 1926. 
Gross earnings........-- 1,083,112 |+45,947 |+51,407 | 1,037,165 | 1,031,705 
BIO, scndsvasovabed 776,668 |+-37,632 |+40,503 739,036 736,165 
Net earnings......... 306,444 | +8,315 |+10,904 298,129 295,540 
TE Ss wansneomadts 117,268 |+25,843 | +6,419 91,425 110,849 
WOOTEN cba wensceiinta 26,838 | +2,547 | +3,107 24,291 23,731 
Net losses.x.........- 90,430 |+23,296 | +3,312 67,134 87,118 
Net profits. .......... 216,014 |—14,981 +7,592 230,995 208 422 





x Total losses charged off less recoveries on assets previously charged off. 

x Statistics tabulated from the reports of member State banks are published 
from time to time in the Federal Reserve Bulietin (see p. 371 of the issue for May 
1928); national bank figures are published in the annual report of the Comptroller 
of the Currency (see pp. 48-63 and 601-627 of the report for 1927); and all member 


bank statistics, together with some analytical material, have been publishes in 


previous issues of the Bulletin (see pp. 402-405 of the issue for June 1925; pp. 869- 
873 of the issue for December 1925; pp. 409-414 of the issue for June 1926; pp. 22-28 
of the issue for January 1927: anc pp. 460-463 and 549-553 of the issue for July 
1927; pp. 830-832 and pp. 882-885 of the issue for December 1927). 

* Capital funds include capital, surplus and undivided profits, less reserves for 
interest, taxes, &c., accrued. 

Summary for 1927. 

Member bank profits for the entire year 1927, at $447,009,000, were 
larger than for any preceding calendar year for which figures are available, 
exceeding profits in 1926 by more than $15,000,000. They represented, 
however, a somewhat lower rate of return, 8.66% on capital funds, than 
that of 8.95% earned in 1926. Capital funds averaged $5,163,000,000° 
during 1927, showing an increase of $343 ,000,000, or nearly 7% over 1926. 

Member bank gross earnings were about $90,000,000 larger in 1927 than 
in the year before. Notwithstanding the fact that the general level of 
interest rates was somewhat lower in 1927 than in 1926, interest earned 
by member banks showed an increase of nearly $36,000,000. This increase 
reflected a growth of more than $1,600,000,000. or about 5%, in the total 
volume of their principal earning assets—their loans and investments— 
which averaged more than $33,000.000,000 during the year. Earnings 
other than interest consist chiefly of earnings on exchange, collection and 
trust operations, profits on securities sold, and commissions; although con- 
stituting a relatively small proportion of the banks’ total earnings, these 
items accounted for more than one-half of the increase in gross earnings 
during the year. 

Total expenses increased by about $72,000,000 in 1927, reflecting chiefly 
increased amounts of interest paid on deposits and increased expenditures 
for salaries and wages. Interest paid on borrowed money was less in 1927 
than in 1926. Total losses charged off increased in 1927 and recoveries on 
assets previously charged off declined, with the result that net losses in- 
creased by about $3,000,000. 

The increase of $15,526,000 in profits remaining after deduction of 
expenses and net losses represented an increase for both national and 
state member banks. Increased gross earnings for each class of members 
were largely absorbed by increased expenses. While the net losses charged 
off by state member banks showed a small decline, net losses of national 
banks increased, 


EARNINGS AND EXPENSES OF MEMBER BANKS DURING 1927. 
[In thousands of dollars.] 









































All National State 
Member Member Member 
Banks. Banks. Banks. 
Gross earnings— 

I i ee mee 1,749,068 1,107,242 641,766 
ST GO, Soo bea bucecnoneune 371,269 182,055 189,214 
RE SS 12 Se ae ne ne 2,120,277 1,289,297 830,980 
RR EE i 1,515,704 918,816 596,888 
Be EE, Si nict e's dcccdacteadand 604,573 370,481 234,092 
REE ea 208,693 | 148,225 60,468 
RE A= FR 51,129 35,027 16,102 
No Si i 5 ec eeeca 157,564 113,198 44,366 
I ila taeda tiles tnh iad tnd epee insets 447,009 257,283 189,726 
Loans and investments_t......-.......-. 33,029,447 | 20,480,231 | 12,549,216 
CE LO, en cwcncktinden seus 5,162,702 | 3,254,507 | 1,908,195 








Increase or Decrease in 1927 as Com- 
pared With 1926. 









































Gross earnings— 
IN 6 tin, ci dtucanbanameaméee +35,901 +44,038 —8,137 
ey Gh ek chk Sadavocticcscud + 54,513 +32,237 +22,276 
5 ee ER ach? SR Ae A +90,414 +76,275 +14,139 
EEE ES Py Ta ae +71,848 +59,940 +11,908 
Bee Sis oss oS edoccdadsdowns +18,566 +16,335 +2,231 
nt NEESER ERE 7 Sage +1,163 +2,394 —1,231 
AS RS —1,877 —1,635 —242 
PO chiadiialnacs caheliaweuse +3,040 +4,029 —989 
ke ae IEP ae +15,526 | +12,306 +3,220 
Loans and investments_.........-------- +1,640,290 |+1,218,504 | +421,786 
8 ES Pee eee + 342,573 + 177,324 + 165,249 





1 Average of amounts from reports of condition for 5 call dates, Dec. 31 1926, 
to Dec. 31 1927. 

2? Capital, surplus and undivided profits, less res. for taxes, int., &c., accrued. 

Average of amounts from condition reports for five call dates Dec. 31 1926, 


0 Dec. 31 1927. 
Analysis of Earnings and Expenses. 


increase in earnings and expenses. Im order to make allowances for growth 
in the volume of the banks’ operations (as roughly measured by the volume 
of their loans and investments) in analyzing earnings and expenses, these 
are expressed in the following table as amounte per $100 of earning assets. 
ANALYSIS OF MEMBER BANK EARNINGS AND EXPENSES DURING 
1926 AND 1927. 
Amounts per $100'of Earning Assets.x 



























































Au Nattonal State 
Member Member Member 
1927 | 1926 | 1927 1926 | 1927 | 1926 
earnings— 
ee rrr re: $5.30 | $5.46 | $5.41 | $5.51 | $5.11 | $5.36 
CURE GRE, 5. os cn csnntxotiiond 1.32} 1.01 .89 78} 1.51 1.38 
DPORiniticsciovnbsrnsibbanad $6.42 | $6.47 | $6.30 | $6.30 | $6.62'| $6.74 
‘FOO CRED. ncctctteveuaguanae 4.59| 4.60| 4.49| 4.46] 4.76 4.82 
3560 GRRE. sat bo cnbdcoduuenie $1.83 | $1.87 | $1.81 | $1.84 | $1.87| $1.92 
TUR Bin nccccoutbnnenanadid $0.63 | $6.66 | $0.72 | $0.76 | $0:48| $0.51 
Pit swnne cssmmnbdaagnainnbnil -15 17 17 19 13 13 
OE RE cnncdducscuntnones $0.48 | $0.49 | $0.55 | $0:57 | $0:35 | $0:37 
DON iiss ciscrin bisects $1.35 | $1.37 | $1.26 $1.27 ' $1.51! $1.54 
Other Ratios. 
Earning assets per $1 of capital funds_| $6.40 | $6.51 | $6.29 | $6.26 | oe 36.96 
Net profits per $100 of capitattunds y' 8.66' 8.95! 7.91! 7.96! 9.94! 10.70 





x Total loans and investments. Obtained ni fits by capital 
funds; equivalent to the preduct of the two ae ae we 
During 1927 all forms of interest earned by member banks amounted to. 
$5.30 per $100 of earning assets, compared with $5.46 in 1926. Since this 
interest was earned almost entirely on loans and investments, these per- 
centages approximate closely average rates of income on loans and invest- 
ments; the small dectine reflects the lower level of interest rates prevailing 
in 1927, together with differences in the make-up of the banks’ loan and 
investment portfolios in 1927 as compared with 1926. Earnings other 
than interest and discount were $1.12 per $100 of earning assets in 1927, 
as against $1.01 im 1926. Gross earnings per $100 of earning assets, at 
$6.42, were only slightly smaller in 1927 than in the year before; total 
expenses, at $4.59, and net losses, at 48 cents, were at about the same 
rate per $100 of earning assets in both years. As a result, net profits in 
1927 amounted to $1.35 per $100 of earning assets, compared with $1.37 
in 1926. 
Comparison of averages for 1927 and 1926 shows that, as a result of a 
relatively larger growth in capital funds than in loans and investments, 
member banks had only $6.40 of earning assets for each dollar of capital 
funds in 1927, as against $6.51 in 1926. Net profits, at $1.35 per $100 
of earning assets in 1927—about the same rate as the year before—therefore 
represented a smaller rate of return on capital funds in 1927 (8.66%) than 
in 1926 (8.95%). 

Interest Received and Interest Paid. 

Beginning with Dec. 31 1926, interest, discount and dividends earned 
by member banks, together with interest paid on deposits, has been re- 
ported to show separately amounts received on loans, on investments, and 
on balances with other banks, and amounts paid on time deposits, on 
demand deposits, and on balances due to other banks. Comparison of 
amounts of the several classes of interest for the year 1927 with the average 
amounts on which they were earned or paid indicates the approximate 
rates that were effective during the year. Such comparisons, together 
with the indicated rates, are presented in the accompanying table. The 
interest figures are in part estimates, since unclassified interest payments, 
which, however, represented relatively a small amount, were apportioned 
among the reported items. It should be noted further that the rates shown 
in the table are only approximate, since the average amount of loans, in- 
vestments, and deposits are only approximations derived from figures for 
five call dates. 


INTEREST EARNED AND DEPOSIT INTEREST PAID BY MEMBER 
BANKS IN 1927. 
{Amounts in thousands of doliars.] 






























































All - National State 
Member. Member Member 
Banks. Banks. Banks. 
Interest and discount earned—* 
og Sa RRS. RESIS ag Be ee 1,254,289 790,014 464,275 
Re CS TS 458,401 289,572 168,829 
Sits ctinhdintincnniadtiiemmationeniie 1,712,690 1,079,586 633,104 
On balances with other banks. ...-....- 36,318 27,656 8,662 
Ss 
Volume—y 
SO ind 23,279,515 | 14,080,638 9,198,877 
Of investments........ is wisi bee laa 9,749,932 6,399,593 3,350,339 
ME A cnb ike de ore dae bene 33,029,447 | 20,480,231 | 12,549,216 
Of balances with other banks.........-- 2,043,500 1,533,409 510,091 
Approximate rates earned— 
eM 4akdswaatinesavedsbedsack 5.4 5.6 5.0 
Ce PAINTER ic kcdidstn cite capameone 4.7 4.5 5.0 
Pk ciictoninctinéndenbohecdbbood 5.2 5. 
On balances with other banks.........- 1.8 1.8 1.7 
Interest paid on deposits—* 
SN. 5 nk cL cdi abe caiiiesatuewobd 405,711 248,433 157,278 
ire «<a ad te ccc alana detente leant 225,685 125,785 99,900 
OM ici dicin cts etebatnecbbtnn tant 81,642 57,545 24,097 
COUR. San ddseeede tcc tie 713,038 431,763 281,275 
Volume of deposits—y 
Ca casiniis ed dice tacks eben ausip aibaninigd meiiteniepabaiatabdl 12,138,287 7,258,565 4,879,722 
TREE... .ctccbdenadkhéucmen Pre are 17,862,042 | 11,035,689 6,826,343 
I in tinea dha cs ceinit deitaiasittatin eh tesehndh lavasea ma dnanianen 4,119,518 2,897,928 1,221,590 
i ee Pe ey ee eo se Pee ee | 34,119,847 | 21,192,192 | 12,927,655 
Approximate rates paid on deposits— 

EE EE Ce eee a ae 3.3 3.4 3.2 
PRR Giscthbin + dudeeowsdavakaanal 1.3 1.1 1.5 
sc nicdktchudn ads nb utaninwaenmiimen | 2.0 2.0 2.0 

et TE EE Tae Lane ae 2.1 | 2.0 22 








* Figures for interest received and interest paid include unclassified interest re~ 
ceived, amounting to $13,834,000, or about 0.79% of total interest received, au@ 
unclassified interest paid, amounting to $24,161,000, or about 3.39% of total int. 
paid on deposits, which were apportioned, by Federal Reserve districts, among the 
items of int. received and int. paid on basis of distribution of classified amounts. 





Growth in volume of the principal earning assets of member banks 
during the year, as has already been pointed out, in part explains the 


x Includes dividends. y Averages of figures from 5 condition reports for call 


dates from Dec. 31 1926, to Dec. 31 1927. 
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EARNINGS AND EXPENSES OF MEMBER BANKS. 


TABLE 1—ALL MEMBER BANKS, BY CLASS OF BANK, 1926 AND 1927. 














































































































Amounts (in Thousands of Dollars). Amounts per $100 of Earning Assets.* 
Au 
All Member Banks. National Member Banks.| State Member Banks. Member ‘ae io. 
Banks. Banks. Banks. 
1927. 1926. 1927. 1926. 1927. 1926. 1927 } 1926 | 1927 ; 1926 | 1927 | 1926 

OS a er ae 1,749,008 | 1,713,107 | 1,107,242 | 1,063,204 641,766 649,903 | $5.30 | $5.46 ! 
i a 371,269 316,756 182,055 149,818 189,214 166,938 | 1.12 7 ‘01 eee west oh vis 

IE ETE 2,120,277 | 2,029,863 | 1,289,297 | 1,213,022 830,980 816,841 | 6.42 6.47 6.30 6.30 6.62 6.74 
Interest on deposits._.......---.--- 713,038 675,038 431,763 397,463 281,275 277,575 | 2.16 15 . 
Interest on borrowed money........ 24'514 31.350 ; 20,089 9/085 11,261 :07 3-10 3O8 a0 37 3° 
Salaries and wages................. 420,128 396,796 253,634 235,969 166,494 160,827 1.27 1.26 1.24 1.23 1.33 1.33 
Ea ee i Rag I Se a 109,778 105,885 69,219 68,270 40,559 37,615 33 134 ‘34 ‘35 ‘32 ‘31 
All other expenses.......-.-.------ 248.246 234,787 148,771 137,085 99,475 97,702 75 15 73 71 ‘79 ‘81 

,: ff — (Rees A: 1,515,704 1,443,856 918,816 858,876 596,888 584,980 4.59 4.60 4.49 4.46 4.76 4.82 
ie ee ee 604,573 586,007 370,481 354,146 234,092 231,861 | 1.83 | 1.87 | 1.81 | 1.84 | 1.87 | 1.91 
Baran bene. ce 123,745 124,885 91,214 88,017 32,531 36,868 38 4 
Losses on investments....---.------ 37,284 35,909 25,665 26,261 11,619 9,648 11 1 eT a r+ és 
All other losses_..........----.---- 47,664 46,736 31,346 31,553 16,318 15,183 14 15 ‘15 16 13 13 

I es a ee ee 208,693 207,530 148,225 145,831 60,468 61,699 63 66 
i i Se IRE ILE: e 51,129 53,006 35,027 36,662 16,102 16,344 15 (17 3 9 a 43 

ae ER pk peti 157,564 154,524 113,198 109,169 44,366 45,355 A8 49 55 57 35 37 
Net addition to profits............- 447,009 431,483 257,283 244,977 189,726 186,506 | 1.35 | 1.3 * 
Dividends declared.............--- 312,680 284, 197,555 176,421 115,125 108,388 | __.- sO hua — — 7 
i i i 23,279,515 | 22,363,906 | 14,080,638 | 13,462,369 | 9,198,877 | 8,901,537 | -...| ....}|  -...] —.-- ae 
PPM ad snd wanteanetased 9,749,932 | 9,025,251 | 6,399,593 | 5,799,358 | 3,350,339 | 3,225,893 | -...} -... | loll | lilly llll | lil. 

Total earning assets.y.......---- 33,029,447 | 31,389,157 | 20,480,231 | 19,261,727 | 12,549,216 | 12,127,430} _...| ....| ...-| --.. | cc. | nooo 
Capital funds_y_z__..-....---.-- 5,008 fee ' 4.000.190 1 3.564.607 | 3.077.188 | 1.008.108 * 1.709.006 1) 2...) cnc h wane © came | cue! bea 

Other Ratios .* 

ie Sn ES 1 Ne a i ee os ul cobb acdebedie abs awbede siehiosais 2 $6.40 | $6.51 | $6.29. | $6.26 58 96 
EE Ey OCI ONIN oli, didlic's 6 be bande ndeutn cocina décncrdaadivaded bibeddéidesbcdcleattababs 8.66 | 8.95 | 7.91 706 571 10:70 
ee Se OD 06 SO ed akk Seconda cde sackbcth sotubbstionsdpdnitevablbswne badistsauscbbubban . 53 56 “9 2 
ny ne OD et CN ski du cdi datbcswadeuccsgdbebinuhio ves sasenbbogmns .38 ‘40 7) < 3 $0 























* These ratios are based upon data taken from the customary abstracts of reports of condition and of earnings, expenses and dividends. 


It should be borne in mind 


in using them that the statistics employed represent aggregates for all member banks reporting on the various dates, and such ratios as are shown in this and the following 
tables are therefore ratios of aggregates in which figures for large banks have a statistical influence somewhat disproportionate to their number in comparison with the 


figures for small banks. 


tics, since the figures presented are for sufficiently large groups that the results appear not to be appreciably affected by these changes. 
x Total losses charged off less recoveries on assets previously chargea off. y Averages of amounts from reports of condition for 4 call dates (Dec. 31 1925, to Dec. 31 


1926), and for 5 call dates (Dec. 31 1926, to Dec. 31 1927). 


TABLE 2—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, 1926 AND 1927. 
{In thousands of dollars.] 


z Capital surplus and undivided profits less reserves for taxes, int., &c., accrued. 


No adjustments have been made in the underlying data for changes during a given year in the number of banks whose reports underlie the statis- 





FEDERAL RESERVE DISTRICT. 











































































































































































































Boston New York Philadelphia Cleveland Richmond Atlanta 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
ti am aaa 129,490| 123,975 | 496,347| 469,219| 135,243| 131,180] 182,079] 177,817| 74,937| 74,503] 69,195| 75,019 
Other earnings...................- 23.753| 19/989| 139/561] 115.088| 22.933] 21.836| 34,603| 30,229] 11,091 "20 12'034| 13/330 
Gross earnings........._-------- 153,243 | 143,964| 635,908| 584,307| 158,176| 153,016| 216,682| 208,046| 86,028| 83,704] 81,229| 88,349 
Interest on deposits........-.------ 60,477| 57,028| 208,882| 190,106] 51,790| 48,597| 83,366§| 78,728| 28,434| 26,693| 24,047| 24,567 
Interest on borrowed money_.-..._. 1/658 2/083 6.273 6.916 2'027 "8 ‘029 2752 1/508 2°761 2'174 2'779 
Salaries and wages._._......---._-- 26.080} 24.799| 119°304| 106.219| 27.675] 26.320| 39,143| 37.951| 16,845| 16.473| 17,375| 17,941 
Ne oat can nk kis reek 6.209 5.881| 22°268| 26.439 8145 7'658| 12°246| 10,945 5.694 5.279 5,686 6.176 
All other expenses_...-.-.-.......- 16,139} 14.768] 69.671| 65.321] 15.931| 15,044] 21.391] 21,614 9/331 9.051| 10,934| 11,950 
Total expenses__.__..---.------- 110,563! 104,559| 426,398] 395,001| 105,568| 100,199] 158,175| 151,990] 61,812| 60,257| 60,216| 63,413 
IE oii cnennddtavtnns 42,680| 39,405 | 209,510| 189,306 | 52,608  §2,817| 58,507| 56,056| 24,216| 23,447] 21,013] 24,936 
Reaes on 160ild 2... 22-222 ees. 10,484 8,506! 23,526| 23,880 4,902| 6,222| 10,372| 9,774| 6,460| 5,647 7,676| 8,431 
Losses on investments.....-.....-.- 6.089 5.465| 12.010} 12,927 21674 2/804 4/850 4,904 1,436 717 992 657 
Aaeraee..........2.0-cceas 2600 3,550 9:949| 145158 2/401 2'410 4'089 3.925 1,969 1,321 1,823 2,041 
a a ela AB pe 19,173| 17,521] 45,485| 50,965 9,977| 11,436] 19,311] 18,603 9,865 7,685| 10,491| 11,129 
a ll ES aa Re aes al 4,588 4:782| 11.973] 15,420 3,202 3.303 3,890 3,550 1,916 1,353 2/053 2/244 
i ie oe ok 14,585| 12,739} 33,512| 35,545 6,775 8,133| 15,421| 15,053 7,949 6,332 8,438 8,885 
Net addition to profits. ......-..--- 28.095| 26,666| 175,998| 153,761| 45,833] 44,684| 43,086| 41,003] 16,267| 17,115| 12,575| 16,051 
Dividends declared_.....--..-...-- 20:930| 18,968} 101.662| 92.047] 27/309| 25.277] 27,919] 28.619| 13,121] 15,401] 10,904] 12,545 
| ae Rehr SRE. AI 1,764,709 |1,714,229 |7,285,849 |6,679,146 |1,613,632 |1,559,473 |2,176,701 |2,118,208 |1,021,517 |1,023,795 | 903,701| 965,975 
SONI; cation nbSb doo 778.003 | 703.427 |3.016.512 |2.834.629 | 931.044 | 855.047 |1,081,800|1.006,266 | 299.982 | '265,078| 255,001} 240,774 
Earning assets_*_........-..-..-- 2,542,712 |2,417,656 |10,302,361|9,513,775 |2,544,676 |2,414,520 |3,258,501 |3,124,474 |1,321,499 |1,288,873 |1,158,702 |1,206,749 
ESS TEEPE 385,299 | 363,388 |1,603,201 |1,432,894| 525,927| 487,078| 542,154! 524.788| 238,416! 232,417! 191,833] 185,340 
FEDERAL RESERVE DISTRICT. 
Chicago St. Louts Minneapolis Kansas City Dallas San Franctsco 
1927. 1926. 1927. | 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 

ee ene ae ae 244,.398| 244,095| 74,959! 75,038| 48,997| 50,196| 71,768] 71,865| 55,989| 55,440] 165,606| 164,760 
Other earnings.................--. 56.293| 48.570| 11.879| 11,640 6,823 6.144| 125179] 10,141 7.253 6.462 | 32,867] 24.126 
Gross earnings..........-------- 300,691 | 292,665| 86,838| 86,678| 55,820| 56,340| 83,947| 82,006] 63,006] 61,902] 198,473| 188,886 
Interest on deposits.......-.------- 100.369} 97,648| 27,999| 26,969| 20,707| 21,067| 24,462] 24,685| 14,540] 13,694] 67,965] 65,256 
Interest on borrowed money -..--.-.--- 2,740 3,472 2,1 2,703 282 509 781 964 945 1,503 1,99. 2,328 
Salaries and wages.........-------- 62'098| 59.445] 17.917| 17.421| 12,305! 12,390| 19.759] 19,462] 15.736] 15,310] 45,892 065 
ne sce eames 21,761| 17.457 7'127 5.619 2'940 2/994 5,003 4808 ' 4.508 8.108 $.121 
All other expenses........----...-- '900| 36,388] 10:275| 10.487 6,807 6.772 | 12,141] 11,950 8,656 8.372 | 28,070| 23.070 
Total expenses.......--------- 225.868| 214,410| 65,420| 63,199| 43,041] 43,732] 62,146] 61,869] 44,467] 43,387] 152,030] 141,840 
LA RTO ae a: 74,823| 78,.255| 21,418| 23,479| 12,779] 12,608| 21,801] 20,137] 18,775| 18,515] 46,443] 47,046 
LE 16,542| 15,183 5.628| 6,561| 6,075| 6,235| 10,723] 11,812 8,639 8,356| 12,718| 14,275 
Losses on investments.......------- 3,190 2'913 923 871 703 770 1/358 1°315 289 400 2'770 27166 
ta an | 6,661 5.018 1,903 2,501 1,164 1,280 3,752 2,681 2,509 1,906 81844 5,945 
Nee) RR Teed Mpa eee 26,393} 23,114 8,454 9,933 7,942 8.288! 15,833] 15,808| 11,437] 10,662| 24,332| 22,386 
ne mced 6.047 6.674 2420 3.226 2/224 2:107 4.205 3.670 3,177 2,651 5.434 4.026 
i wied 20,346| 16,440 6,034 6,707 5,718 6,181} 11,628] 12,138 8,260 8,011} 18,898| 18,360 
Net addition to profits......-...... 54,477| 61,815| 15,384| 16,772 7,061 6,427| 10,173 7,999| 10,515] 10,504| 27,545| 28,686 
Dividends declared.....----------- 42'752| 36,086| 14.385] 11.971 5.721 5.652 9/052 81146 8,887 8.978| 30,038{ 21.119 
OE eae EE ORES TR 3.445.687 |3.338,552 | 943,001| 955,868| 545,171| 570,862| 780,000| 797,082| 671,798| 659,529 |2,127,749 |1,981,187 

on wibenbini 1'253'754 |1.193.257 | 400,856 | 364.478| 325.732| 310,579| 381,775| 344,273| 179,635] 160,861] 845,838 ’ 
Barning assets.*.......---...-..- 4,699,441 |4,531,809 |1,3 43,857|1,320,346 | 870,903| 881,441 |1,161,775 |1,141,355 | 851,433] 820,390 |2,973,587| 2,7,269 
Capital fnuds.*_............-.-.-- 681.284 | 636.121! 207.4491 202.250! 114,921| 115.379! 155,910| 154,063| 161,582! 160.734! 355.311 127325,677 























* Averages of amounts from reports of condition for four call dates (Dec. 31 1925 to Dec. 31 1926) and for five call dates (Dec. 31 1926 to Dec. 311637). =" 
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TABLE 3—RATIOS—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, 1926 AND 1927. 





FEDERAL RESERVE DISTRICT. 









































































































































































































































Boston New York. | Phtladetphia Cleveland Richmond Allania 
1927. , 1926. | 1927. ; 1926. | 1927. | 1926. | 1927. , 1926. | 1927. | 1926. | 1927. ) 1926. 
Amount per $100 of earning assets— a ‘ 4 e 26 « 9 67 5 78 $5 97 6.22 
wal aio ahi $5.09 | $5.13 | $4.82 | $4.93 | $5.32 | $5.43 | $5.59 | $5.69 | $5. $5. $6. 
py ele Ne 93 ‘33 | 1.35 | 121 90 90 | 1.06 97 84 71 | 1.04 | “1.10 
A eet rae _....-| $6.03 | $5.95 | $6.17 | $6.14 | $6.22 | $6.34 | $6.65 | $6.66 | $6.51 | $6.49 | $7.01 | $7.32 
“$2.38 | $2.36 | $2.03 | $2.00 | $2.04 | $2.01 | $2.56 | $2.52 | $2.15 | $2.07 | $2.08 | $2.04 
Interest on deposits... ---------------------- se i er aw 1 ee 08 i 06 ‘09 ‘i ‘21 19 23 
Interest on borrowed money - - - - - - ------------ an “a2 : ‘ 1.09 1.09 
Salaries and wages._._...-------- a enwienn a & 1.03 1.03 1.16 1.12 OS 0% 
Taxes hash ob acaneDonbwcwk .24 .24 .22 28 | 32 32 
SRP FN inccbibdavescbenncaeneee 4 64 61 68 eo |. (68 ‘62 
wish <3 x a Ree $4.35 | $4.32 | $4.14 | $4.15 | $4.15 | $4.15 | $4.85 _ 
fet 0s $1.68 | $1.63 | $2.03 | $1.99 | $2.07 | $2.19 | $1.8 
Net earnings... -.--...-- - cececcen= i - 58 $ ae p. | anit — | === == |= 
Ti ee... eb eubetebasebiedsn sD aewem $0.75 $0.72 | $0.44 | $0.54 | $0.39 | $0.47 
PY.» ~ ggg alain A Rt NE, 18 20 | 12 | | 13 14 
Net losses.....-.------ weveeeeee-e---;---| $0.57 | $0.53 | $0.33 | $0.37 | $0.27 | $0.34 
Net addition to profits.....-...-------------- /si.11 | $1.10 | $1.71 | $1.62 | $1.80 | $1.85_ oi | 
ee \—— — a —_ — % —— — | > — 
Other ratios— | » ie t ieee | c | es | | 4 
ees jtalfunds.........-| $6.60 | $6.65 | $6.43 | $6.64 | $4.84 | $4.96 | $6.01 | $5.95 | $5.54 | $5.55 | $6.04 | $6.51 
Sas nocian bar Giab of taped NES... 729 | 7.34 | 10.98 | 10.73 | 8.72 | 9.17 | 7.95 | 7.81 | 682 | 7.36 | 6.56 | 8.66 
SSS —>—  ———— os —_— = ———————————— — ———— , j—— ae | om — 
5 | 43s 36 3 | 58 85 87 
Losses on loans per $100 of loans. ..-.---------- 59 -50 32 36 30 | 40 | 48 | 46 63 | ; 7 
Losses on iaventennaae per $100 of investments- - - .78 .78 40 46 29 =~! .33 45 | 49 | 48 | >: ae. 39 et 
| FEDERAL RESERVE DISTRICT. 
-«Chtcago, ce” Louts ) Minneapolis. | Kansas City Dallas San Francisco 
1927. 1926. | 1927. | 1926. | 1927. ; 1926. | 1927. | 1926. | 1927. ; 1926. | 1927. ; 1926. 
t per $1 f earning assets— | 
“eaten seed oe hr NE oe $5.20 | $5.39 | $5.58 | $5.68 | $5.63 | $5.69 | $6.18 | $6.30 | $6.58 | $6.76 | $5.57 | $6.04 
CM GEE. cn cccccscnensncnecsnnadsson s 1.20 1.07 88 | 88 | .78 | .70 1.05 89 85 79 1.11 88 
INN i soinicd ccddeadacvnnned $6.40 | $5.46 | $6.46 | $6.56 | $6.41 | $6.39 | $7.23 | $7.18 | $7.43 | $7.55 | $6.68 | $6.92 
iii ea Ma aos ie kane sone “$2.14 | $2.15 | $2.08 | $2.04 | $2.38 | $2.39 | $2.11 | $2.16 | $1.71 | $1.67 | $2.29 | $2.39 
Interest on borrowed money.-----------------| _ .06 .08 wi | SS .06 .07 .08 ll 18 07 .09 
SURE WEG WHINE 55%. 2-0 a00nsontencosrnaeee 1.32 | 1.31 133 | 132 | 141 141 1:70 | 171 1:85 | 1.87 | 1.54 | 1158 
axes... - 2 el at Ris: = ae ete 46 39 53 | 43 | 34 34 ‘43 ‘42 54 ‘55 27 30 
pS TR ION II: 83 80 1 ee Ae 77 1:05 | 1.05 | 1.02 | 1.02 194 185 
Tn ie endl aa = = 
WN ihdkbcnc oecitintonan come $4.81 | $4.73 | $4.87 | $4.79 | $4.04 | $4.96 | $5.35 | $5.42 | $522 | $5.20 | $5.11 | $5.20 
Se RI ssn stds iene $1.59 | $1.73 | $1.59 | $1.78 | $1.47 | $1.43 | $1.88 | $1.76 | $2.21 | $2.26 | $1.56 | $1.72 
WN fa Dea biiiatavtinvcccnvabutiens $0.56 | $0.51 | $0.63 | $0.75 | $0.91 | $0.94 | $1.36 | $1.39 | $1.34 | $1.30 | $0.82 | $0.82 
RRA diese ethan nonennih tans <éitchiirunis 13 1 18 24 | 26 | 24 36 32 37 32 18 15 
I it cetnaha centages srchacnen $0.43 | $0.36 | $0.45 | $0.51 | $0.66 | $0.70 | $1.00 | $1.06 | $0.97 | $0.98 | $0.64 | $06.7 
Net addition to profits.........-.------------ $1.16 | $1.36 | $1.15 | $1.27 | $0.81 | $0.73 | $0.88 | $0.70 | $1.24 | $1.28 | $0.93 | $1.05 
SS ee SS = — —————— ——— —_—__——__ -_- — -——---- 4 —— — 
Other ratios— | 
Earning assets per $1 of capital funds. ________- $6.90 | $7.12 | $6.48 | $6.53 | $7.62 | $7.64 | $7.45 | $7.41 | $5.27 | $5.10 | $8.37 | $8.38 
Net profits per $100 of capital funds. --....-..-- .800 .972 7 Al 8.29 6.18 | 5.57 6.53 5.19 6.51 6.54 7.75 8.81 
Losses on loans per $100 of loans. ..-.--.------ ae meee gs ; a ‘ 69 | 1.1 Be. 09 ¥ 1.38 | 148 | 1.29 1.27 .60 72 
Losses on investments per $100 of investments__ - -25 24 23 24 | 22 25 | 36 .38 .16 25 33 .29 





TABLE 4—NATIONAL BANKS, BY FEDERAL RESERVE DISTRICTS, JUNE 30 1927 TO DEC. 31 1927. 


Note.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports submitted by national banks 
Similar information for the last half of 1926, the first half of 1927, and the fiscal year ending June 30 1927, was published in the Comptroller’s Annual Report for 1927 on 
pages 48 to 63 and 601 to 627. Corresponding figures for State member banks for the last half of 1927 were published on page 371 of the May 1928 issue of the Bulletin, 


[In thousands of dollars.] 













































































































































































Nattonal Me:nber Banks, by Federal Re: erve Dist tets. Non- 
scaiepenetiantsiponsanssidetsieanpitpine Member All 
New |Philadel-| Clere- Rich- St. Minne-| Kansas |S. Fran-|Nattonal|Nattonal 
Total. | Boston. York. phia. iand. | mond. | Allanta.| Chicago.| Louis. | apolis. City. Dallas. cisco. | Banks.* | Banks. 
Gross Earnings— 
Interest received— 
Ce od ado deapan 403,560 | 29,421} 85,231 | 32,381 | 31,060 | 25,268 | 21,330] 51,672 | 17,793 17,298} 24,652] 21,558 | 45,896 197 | 403,757 
On investments_y_______---- 149,374 | 13,782 | 42,235] 16,253] 16,824] 5,374] 4,353] 14,379] 5,798| 6,227] 7,427/ 3,121] 13,601 113 | 149,487 
On balances with other banks_| 14,090] 1,001] 2,528 604 1,219 835 987 1,379 648 819 1,475} 1,139] 1,456 18 14,108 
Se Baa ncn chee ww wad bone cess dae neselng > 4 once cccwe pon haaagltnmdk othe wie 6 ace aka ak Stuosaalenacegelcs sennclesamnna|~2hhees6liss 6m 
Domestic exchange and collection 
COS es ae 9,316 250] 1,867 221 244 531 985 1,174 419 965 691 1,164 805 35 9,351 
Foreign exchange department.| 7,405 329] 4,022 431 164 26 106 1,231 30 97 10 104 855 1 7,406 
Commissions received - - - - - - --- 525 6 17 4 8 8 5 118 22 254 28 1 54 1 526 
Trust department_-___.___-_--- 7,712 796 | 2,623 321 478 287 244 781 218 62 259 96 1,547 7 7,719 
Profits on securities sold___--_- 27,725| 3,485] 10,054] 3,462] 3,647 979 714] 2,168 574 696 591 308; 1,647 16 27,741 
Other earnings. ..............- 39,226 | 3,437] 9,862 1,511 2,935 | 2,009 1,927| 4,582 914 1,509} 2,689] 2,231 5,620 32 39,258 
Total earnings. _______.__- 658,933 | 52,507 |158,439 | 55,188 | 55,979 | 35,317 | 30,651 | 77,484 | 26,416 | 27,927 | 37,822 | 29,722] 71,481 420 | 659,353 
Erpenses— 
Saleen ond wanes Pee sia visite 132,901} 9,036) 28,981] 9,477] 10,323] 7,011] 6,901] 15,773] 5,472] 5,848] 9,167] 7.512] 17,400 104 | 133,005 
nterest p: = 
On borrowed money -_x-_------ 7,417 680} 1,796 700 492 566 584 605 388 113 341 412 , | ere 7,417 
On deposits— 
pI Sa eae 129,952 | 11,543 | 24.013] 13,101] 13,492] 8.603| 6,537] 13,874 5,127 7,229 | 6,036] 3,402] 16,995 54 136,006 
RS oS a. 64,269 6,934 | 20,060 5,098 5,630 2,336 1,966 8,938 2,176 1,447 3,057 2,444 4,183 27 64,296 
RBA Ge ees 29,995] 1,579] 11,035] 1,137] 2,154 1,132 1.099} 3,581 1,382 1,058| 2,097] 1,355] 2,386 10 30,005 
SO 2 nn cb ea dame hone be ahem sass ee ee Pe Seen Seperae SR Caer se cumiiibtets hacton~aowx -------|-------- omennaa 
Te Be ed 35,308 2,702 6,420 2,471 3,095 2,862 2,940 4,249 2,159 892 2,561 2,421 2,536 14 35,322 
Other expemses...........-..- 74,501 5,505 | 15,909 4,996 5,661 3,620 3,941 9,471 2,757 3,155 5,045 3,956 | 10,485 52 74,553 
Total expenses___._.._---- 474,343 | 37,979 | 108,21 36,980 | 40,847 | 26,130 | 23,968 | 56,491] 19,461 | 19,742 | 28,304] 21,502] 54,725 261 | 474,604 
WO AINE ok sinc acumnen 184,590 | 14,528 | 50,225] 18,208} 15,132| 9,187] 6,683] 20,993] 6,955] 8,185| 9,518] 8,220] 16,756 159 | 184,749 
Recoveries on charged-off assets: E 
Loans and discounts. ______-_- 10,088 407 1,689 452 520 432 483 1,075 557 902} 1,426 1,342 803 8 10,006 
Bonds, securities, &c-___—--_-- 3,632 1,116 816 $33 164 100 66 263 76 64 131 11 192 |-------- 3,632 
oo eee 5.057 762 1,048 81 122 258 213 401 74 286 367 296] 1,149 |-------- 5,057 
Total net earnings and re-{ : 
coveries____ .._- Se AES 203,367 | 16,813 | 53,778 | 19,374] 15,938 | 9,977] 7,445] 22,732] 7,662] 9,437] 11,442] 9.869] 18,900 167 | 203,534 
Losses cha:ged off—- 
On loans and discount. - ----- 50,789| 4,145] 9,936] 2,849] 2,861] 2.611] 2,927] 6,776 1,727 | 2,837] 4,233] 4,708] 5,179 10 50,799 
On bonds, securities, &c_-_-_- 12,418] 2,486] 3,357] 1,009} 1,429 514 239 894 241 391 565 120} 1,173 14 12,432 
On banking house, furniture 
and fixtures. _..._.._..... 11,601 834; 2,259 833 1,238 529 565] 1,332 314 273 827 660 | 1,937 20 11,621 
On foreign exchange-_-_.___..-_ 135 3 29 10 12 1 1 Ra weaca ales aaaak 8 3 63 |-------- 135 
All other losses.............. 6,866 246 943 198 196 211 444 913 180 375 705 775 | 1,680 2 6,868 
Total losses charged off...-| 81,809] 7,714/| 16,524; 4,899] 5,736] 3,866] 4,176| 9,920] 2,462] 3,872] 6,338] 6,266! 10,032 46 81,855 
Net addition to profits_._______ 121,558] 9,099] 37,254] 14,475 | 10,202] 6,111] 3,269] 12,812] 5,200] 5,561] 5,104] 3,603] 8,868 121 121,679 
Dividends declared_.......____- 106.914 | 7,205) 24,641/ 8,687} 7,191] 5,543] 4,084] 16,128} 4,764] 2,901] 4,604! 5,237] 15,929 92 | 107,006 
Number of banks_z__._________ 7759 378 771 887 ! 7246 512 280 9g? 48% “74 a4) 701 | 52° 6 7.765 





* Includes national banks of Alaska and Hawaii. x Includes discount. y Includes dividends. z As of Dec. 31 1927. 
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Referendum Vote Favors Proposals Respecting Agri- 
culture Recommended by Committee of United 
States Chamber of Commerce. 


The Chamber of Commerce of the United States announced 
Oct. 17 the completion of a referendum on agriculture, the 
results of which put the organization on record in favor of a 
series of seven propositions with respect to American agri- 
culture. The vote of the Chamber’s member organizations 
was on the report of the Chamber’s Special Committee on 
Agriculture, which made recommendations after a long 
study and after going over the work of earlier committees 
and of the Business Men’s Commission on Agriculture set 
up jointly by the Chamber and the National Industrial 
Conference Board. The seven recommendations of the 


eommittee as they appeared on the ballot were: 

I. Strict co-ordination of land, reclamation, and reforestation policies 
of the Federal Government. 

II. Postponement of further reclamation projects until demonstration 
of need for the additional production. 

III. That the National Chamber expressly declares that its advocacy 
of reasonable protection for American industries subject to destructive 
competition from abroad and of benefit to any considerable part of the 
country is applicable to agriculture. 

IV. That co-operative marketing of agricultural products should be 
supported and that producers of agricultural commodities should be en- 
couraged to form co-operative marketing associations along sound economic 
lines. 

V. That agricultural credit requirements be met through full develop- 
ment and adaptation of existing facilities. 

VI. Creation of a Federal farm board to report its recommendations 
to Congress. 

VII. Adequate Federal appropriations for economic and scientific 
agricultural research by the Department of Agriculture. 


In announcing the result of the referendum, the Chamber 
called attention to an explanation made by Dwight B. Heard, 
of Phoenix, Ariz., Chairman of the committee making the 
report, intended to clear up misunderstandings which had 
arisen in Western States over the form in which Recom- 
mendation No. II was placed on the ballot for vote. Mr. 


Heard’s statement said: 

Some confusion has occurred among our membership on this second 
recommendation, for the reason that those in charge of the mechanics of 
the Chamber referendum in the interest of brevity and in accordance with 
established procedure have condensed this recommendation into the 
following language: ‘The Committee recommends postponement of further 
reclamation projects until demonstration of need for the additional 
production.”’ 

I brought to the attention of executive officers of the Chamber the 
fact that this question as presented on the ballot is not in accordance 
with the committee’s recommendation. I have been assured that all 
votes on recommendation II or any other recommendation will be recorded 
and interpreted only on the basis of the full text of the committee’s recom- 
mendation as appearing in the body of the report. 

The recommendation does not discourage the plan for any reclamation 
project but proposes only that production of farm products from additional 
areas made available at public expense be deferred until such production 
meets the test of economic necessity. This should clear up a misunder- 
standing which has disturbed certain of our organization membets. 


Each of the proposals advanced by the special committee 
received more than the two-thirds affirmative votes neces- 
sary to commit the Chamber. Propositions No. II and 
No. VI drew the largest votes in the negative. Member 
organizations are entitled to from one to ten votes eachf 


based on the size of their own memberships. The vote 
on each of the questions submitted is as follows: 

For. Against. | For. Against. 
Dah ndbaiceieamedd 2,905 piel pli ast 2,850 74 
RES 2,537 EL ps: 2,358 563 
i csdiincichintechauid 2,908 ph a alien et 2,866 a 
i ee AC 2,808 111) 


Besides Mr. Heard, members of the committee who made 


the recommendations are: 

Alfred H. Stone, Vice-Chairman; cotton planter of Dunleith, Miss.; 
Vice-President Staple Cotton Co-operative Association. 

John Brandt, farmer of Litchfield, Minn.; President Land O’Lakes 
Creameries, Inc. 

William Butterworth, President Deer & Co., Moline, Ill., and President 
Chamber of Commerce of the United States. 

William J. Dean of St. Paul, Minn.; President Nicols, Deab & Gregg. 

James R. Heward, farmer of Clemens, Iowa; formerly President Iowa 
Farm Bureau Federation and formerly President American Farm Bureau 
Federation. 

Frank D. Jackson, merchant of Tampa, Fla.; President Jackson Grain Co. 

Charles W. Lonsdale of Kansas City, Mo.; President Simonds-Shields- 
Lonsdale Grain Co. 

John W. O’Leary of Chicago; First Vice-President Chicago Trust Co.; 
President Arthur J. O’Leary & Son Co. 








Annual Report of &. S. Tariff Commission on Dye and 
Chemical Industry—Over 95 Million Pounds of 
Dyes Produced in United States during 1927. 

The United States Tariff Commission issued during the 
week of Oct. 22 its eleventh annual Census of Dyes and 
Other Synthetic Organic Chemicals for the year 1927. The 
report shows that during 1927 the domestic dye and organic 
chemical industry made marked progress. Production of 
over 95,000,000 pounds of dyes exceeds that of any previ- 
ous year in the history of the domestic industry. Ameriean 





dyes supply approximately 94% of our requirements and in 
1927 there was in addition an exportable surplus amount- 
ing to over 26,000,000 pounds, as compared with 1913 when 
only 13% of the dyes consumed were produced in this 
country, chiefly from imported intermediates. The domestic 
industry has not been content merely to follow in the foot- 
steps of the older dye-producing nations but has developed 
many new and important dyes, according to a statement 
issued on Oct. 22 by the Commission, which says: 


In 1927 considerable progress was made in the manufacture of fast and 
specialty dyes, including those for dyeing rayon and mixed fabrics. The 
produetion of vat dyes established a new record in that year, with a 
total of over 5,960,000 pounds, as compared with 4,030,000 pounds in 
1926. This class of dyes was not made in the United States prior to the 
World War. As a result of the insistent demand of the public for fast- 
dyed fabrics, the consumption of vat dyes has been increasing each year. 
These dyes are used largely on cotton goods and yield shades of excep- 
tional fastness to sunlight and washing. The variety ana beauty of shades 
as well as the fastness of vat dyes have been responsible for the increase 
in their use. 

The production of coal-tar dyes by 55 firms in 1927 was 95,167,905 
pounds, an increase of 8% over the previous year’s production. Sales 
in 1927 totaled 98,339,204 pounds, valued at $38,532,795, at a weighted 
average of 39 cents per pound, or 3 cents per pound less than the corre- 
sponding average price during 1926. The average price in 1917 was $1.26 
per pound. Competition between manufacturers has been severe and 38 
firms have gone out of business since 1919. 

Imports of dyes during 1927 were 4,233,046 pounds, with an invoice 
value of $3,413,886 representing a decrease of 10% by quantity, and 16.5% 
by value from that of 1926. 

Exports of dyes in 1927 showed an increase in quantity but a decline of 
8% by value from that of 1926. 


International Dye Trade. 


Severe competition among the dye-producing nations of the world con- 
tinued throughout 1927, as it has for several years past. In time the 
cartel arrangements entered into by the dye industries of foreign countries 
will doubtless check this excessive, international competition. These agree- 
ments have as their main objects the division of the world’s markets, the 
limiting ef production, and the stabilization of prices. 

A number of agreements were negotiated in 1927 between important 
foreign dye manufacturing groups. The most important of these was the 
Franco-German dye agreement which was entered into by groups repre- 
senting virtually the entire dye industries of both countries. In these ne- 
gotiations the Governments of both countries conferred constantly with 
the two groups. 

By the terms of the agreement competition between France and Ger- 
many in dyes is eliminated. It was stated that the agreement was not 
directed against other countries but that in time it would be extended 
to them. It is expected that France will undertake the manufacture of 
new dyes, receiving technical aid from Germany. The agreement assigns 
an export quota to France exceeding by 1,500 tons the exports during the 
last year. 

The quantity of dyes exported from Germany in 1927 was less than half 
the quantity of exports in 1913, but the value shows an increase of 7% 
in 1927 over the pre-war year. The decrease in volume and increase in 
value of dye exports are due to heavy shipments of high-priced dyes and 
to a loss in exports of low-priced bulk colors. Export statistics, taken 
alone, do not disclose the actual participation of Germany in international 
trade as she controls or has an interest in dye plants in Japan, Spain, 
Italy, the United States, and Russia. 

No announcement has been made of British producers entering into any 
international dye agreements and it is considered unlikely that any such 
agreements will be concluded. Early in 1928, the Finance Company of 
Great Britain and America, Limited, was formed. The principal parties 
to this agreement were the Imperial Chemical Industries, Ltd., the largest 
dye and chemical company in Great Britain, and the Chase Securities Cor- 
poration in New York. This merger provides for close co-operation in 
industry and commerce between the United States and Great Britain. 

The three principal Swiss manufacturers have plants established in 
Germany, France, England, Italy, Poland, and the United States. These 
plants—owned and operated jointly—supply large quantities of dyes 
direct to consumers in their respective localities. About 90% of the 
Swiss dye production is exported. Exports of all dyes in 1927 were greater 
than in 1926, but exports of indigo continued to decline. 

The dye industry of Italy now supplies the domestic needs of the cheaper 
bulk colors and has an exportable surplus. 

Medicinals. 

A special feature of the 1927 Census of Dyes and Other Synthetic 
Organic Chemicals is a section devoted to the discussion of synthetic medi- 
cinals. 

Synthetic medicinals are of far-reaching importance to the health of 
the nation and their manufacture in this country should be encouraged by 
all legitimate means. Without these products the cure of many diseases 
would be difficult and in some cases would be virtually impossible. 

. * a 


Other Coal-tar Chemicals. 

Synthetic resins are being made in increasing quantities in the United 
States. Production in 1927 by seven firms was nearly 13% million 
pounds. These resins are used as binders in the production of moulded 
insulation products generally employed for automobile and radio parts. 
Another important use is in the manufacture of varnishes and lacquers for 
insulation purposes. 

Other important groups of coal-tar chemicals include perfumes, flavors, 
photographic chemicals, and synthetic tanning materials. 

Synthetic Organic Chemicals Not Derived from Coal Tar. 

Expansion in the domestic production of synthetic aliphatic chemicals 
is unparalleled. The United States is developing the manufacture of ali- 
phatic chemicals as Germany developed coal-tar organic chemicals. 

The aliphatic chemicals have wide uses including among others sol- 
vents, medicinals, perfumes, flavors, rubber accelerators, flotation agents, 
photographie developers and explosives. One of the principal uses of 
these non coal-tar synthetic organic chemicals is as solvents in the manu- 
facture of nitrocellulose varnishes and lacquers. Nearly all automobiles 
manufactured to-day are finished with pyroxylin lacquers now available 
in a large variety of colors. Butanol, an important solvent, is produced 
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in very large quantities by the fermentation of corn. From butanol large 
quantities of butyl acetate are made and this finds wide application in 
the manufacture of celluloids, lacquers, photographic and moving picture 
films, artificial leather, automobile finishes, and other products. 

Another important synthetic chemical of non coal-tar origin now made 
in the United States is methanol or methyl alcohol. This product was 
produced in the United tSates in 1927 by two companies. 

Ethylene glycol is an outstanding chemical of this group. Its largest use 
is as an ingredient of low freezing dynamites, for which purpose it is esti- 
mated that 9,000,000 pounds were used in 1927. 

Production of synthetic organic chemicals other than those derived 
from coal tar was 280,992,825 pounds, an increase of 31% over the output 
of 214,842,513 pounds in 1926. Sales in 1927 amounted to 201,548,089 
pounds, valued at $36,600,628. 








Presentation of Congressional Medal to Thomas A. 
Edison—President Coolidge and Secretary Mellon 
Laud Accomplishments of Inventor. 


The achievements of Thomas A. Edison were lauded in 
addresses delivered by President Coolidge and Secretary of 
the Treasury Mellon, upon the occasion of the presentation 
to the inventor of a gold medal voted to him by Congress 
in recognition of his accomplishments “in illuminating the 
path of progress through the development and application 
of inventions that have revolutionized civilization in the 
last century.”’ 

The presentation ceremonies took place on Oct. 20 in the 
laboratory of Mr. Edison in his home at West Orange, N. J. 
Secretary Mellon made the presentation speech, tendering 
the medal ‘‘as a token of the high esteem and grateful appre- 
ciation of your country.’”’ The genius which has made pos- 
sible the achievements of Mr. Edison, said Mr. Mellon in 
his speech ‘‘has set him apart as one of the few men who 
have changed the current of modern life and set it flowing in 
new channels.’’ ‘Such men,” continued Secretary Mellon, 
“appear only at rare intervals in the world’s history. They 
belong to no nation, for their fame, no less than their achieve- 
ments, transcends national boundaries.’’ Preceding the ad- 
dress of Secretary Mellon, President Coolidge opened the 
ceremonies with a speech delivered in Washington, and broad- 
cast along with the other addresses at the presentation exer- 
cises. The President remarked that ‘not only the United 
States, but other regions in the far-off ends of the earth are 
pausing to-night to pay their tribute of respect and reverence 
to such a figure, while he is still with us, in appreciation of 
what he has done to advance the cause of civilization.’”’ The 


President, in recording Mr. Edison’s accomplishments, said: 

The field of electricity will be most closely associated in future years 
with the name of Edison. It has been asserted somewhere that there is 
scarcely an electrical process or instrument of to-day which does not reflect 
in some way changes wrought by his researches. In his invention 
of the incandescent lamp and in the perfection of means for developing 
and distributing electrical energy he literally brought light to the dark 
places of the earth. 


The President’s address follows: 

A person of high character and remarkable achievement holds a fascina- 
tion for all mankind. It is literally true that the world will make a beaten 
path to his door. Such persons are the leaders who by their example 
and their wisdom stimulate their fellow-men to better things and are in the 
main responsible for human progress. They are the pioneers in opening 
up new territory in our physical surroundings and in the domain of thought. 
Not only the United States but other regions in the far-off ends of the 
earth are pausing to-night to pay their tribute of respect and reverence 
to such a figure, while he is still with us, in appreciation of what he has 
done to advance the cause of civilization. 

The life of Thomas Alva Edison, master of applied science, has been 
represented as a romance. He has been called a genius, a wizard. While 
these terms may well be used to describe his great abilities, yet this re- 
markably modest man has constasly refused to attribute such qualities 
to himself. In his blunt and homely way he is quoted as having said 
that genius is made up of 1% inspiration and 99% perspiration. Even if 
not literally true, this expresses an important idea which he has not failed 
to apply. Carrying on the same thought, he is said to have made an 
adaptation of the well-known maxim to the effect that everything comes 
to him who hustles while he waits. Rather than to any mysterious power, 
he attributes his success to intelligent and persistent hard work along 
the practical lines of applied sceince. 

That Edison was endowed at birth with that rare intellect and wisdom 
given to those who have helped shape our destinies few will deny. But 
when asked on his seventy-seventh birthday for his philosophy of life, 
the reply was: ‘‘Work—bringing out the secrets of nature and applying 
them for the happiness of. man.”’ 

His goal always has been some useful objective. Rarely has he wasted 
his energies. Having carefully determined what needed to be accom- 
plished, he has gone ahead with the unerring instinct of a seeker after 
truth, with an indomitable spirit for accurate research, with an infinite 
capacity for taking pains. Temporary failure has only spurred him to 
renewed activity. Few men have possessed to such a striking degree 
the blending of the imagination of the dreamer with the practical, driving 
force of the doer. In the record of his inventions and improvements rests 
the unimpeachable testimony that he has brought things to pass. 

I have been interested in his account of a visit to the White House 
in 1878 to exhibit his newly developed phonograph. He relates that 
he came at 11 o’clock in the evening upon the invitation of President 
Hayes who, with Mrs. Hayes and their guests, became so engrossed in 
the marvelous device that the inventor did not get away until 3:30. But 
we know that Edison has never made a practice of retiring early. 

The field of electricity wiil be most closely associated in future years 
with the name of Edison. It has been asserted somewhere that there is 
scarcely an electrical process or instrument of to-day which does not 
reflect in some way changes wrought by his researches. Steinmetz, who 





should be an authority, said Edison had done more than any other man 
to promote the art and seience of electrical engineering. 

In his invention of the incandescent lamp and in the perfection of means 
for developing and distributing electrical energy he literally brought light 
to, the, dark places of the earth. Through these and other products of 
his genius old industrial processes have been revolutionized, new ones 
developed, and our daily lives have been made easier, our homes pleasanter 
and more comfortable. 

Although Edison belongs to the world, the United States takes pride 
in the thought that his rise from humble beginnings and his unceasing 
struggle to overcome the obstacles on the road to success well illustrate 
the spirit of our country. We are happy to share his achievements as 
our” contribution to progress. He represents the finest traditions of our 
citizenship. 

At the request of the Secretary of the Navy in 1915 he became President 
of the Naval Consulting Board. which looked into inventions and devices 
designed to aid us in preparedness and later in our participation in the 
World War. From 1917 to 1919 his entire time was at the disposal of 
the Government. Not only by his own discoveries, but by training in 
his laboratories men who have gone out to important places in the scien- 
tific and industrial world and by encouraging countless others to renewed 
efforts in applied science and invention, he has made a notable contribution 
to education. 

This is my message to Mr. Edison: 

Noble, kindly servant of the United States and benefactor of mankind, 
may you long be spared to continue your work and to inspire those who 
will carry forward your torch. 


In presenting the medal to Mr. Edison, Secretary Mellon 
sketched some of the accomplishments of Mr. Edison, add- 
ing, however, that “it would be impossible to estimate the 
value to the world of Mr. Edison’s work.”’ We give herewith 
Secretary Mellon’s speech. 


Few men in the history of the world have effected profound changes not 
only in the lives of their contemporaries but of all succeeding generations. 
Thomas A. Edison is one of this small and illustrious company. 

In the space of a single lifetime, he has changed the conditions under which 
men live; and,more than any one else now living, has helped to bring about a 
new social order, based upon the achievements of modern science. 

Early in life he acquired the habit of doing what to other men had seemed 
impossible. Not only did he astound the world with his own inventions, 
but he was willing always to expend his efforts in improving the work of 
others and helping to make their inventions of more practical use. In this 
way, he perfected Bell’s telehhone by inventing a transmitter which in- 
creased the volume of sound and gave the invention a greater commercial 
value. He assisted the inventor of the typewriter to make a successful 
working machine. He greatly developed the use of Morse’s telegraph. 

Edison’s own inventions included the phonograph, the mimeograph, the 
stock-ticker, the alkaline storage battery, the motion picture camera, and 
many others too numerous to mention here. But his greatest achievements 
were in the field of electricity; and so vast and varied have been its con- 
tributions to its use that there are some men who even believe that electricity 
itself is merely another one of Edison’s inventions. 

It was just 50 years ago that Edison set himself the task of producing an 
incandescent lamp that would burn steadily, could be manufactured cheaply, 
and used as easily as gas. Until that time the use of electricity had been 
very limited. There were arc lights in use for street lighting and occasion- 
ally for very large interiors. 

The dynamo had also been discovered, making it possible to transform 
mechanical energy into electric current. But no way had been found to use 
this current for lighting purposes except for arc lighting. For more than a 
year Edison devoted himself to this problem. Menlo Park was the scene of 
feverish activity; and the eyes of the world were in that laboratory, es- 
pecially during those autumn months 49 years ago, when it was known that 
Edison was approaching nearer and nearer to a solution. 

By Oct. 18 he had succeeded in carbonizing a filament of cotton. It 
broke before it could be connected with an electric current; but he kept at 
his task without stopping for sleep and for three days the battle went on. 

At last, on the morning of Oct. 21 1879, just 49 years ago to-morrow, the 
lamp glowed and a new light came into the world. Edison knew then that 
his patient struggle with Nature had been rewarded; and the world knew 
that the new era of electricity had begun. 

Other inventions and discoveries followed in rapid succession. After the 
electric lamp came improvements in the dynamo in order to furnish the 
electric current needed. Edison organized and operated the first com- 
mercial central station for distributing electric current for light, power and 
heat, thereby proving the commercial possibilities of the new invention of 
incandescent lighting. 

From this beginning has grown up a great industry. At thesame time, the 
first real impetus was given to the new profession of electrical engineering. 

Time does not permit even a short review of Mr.Edison’s achievements. 
Mention must be made, however, of his great services to the country 
during the war. 

For more than two years, throughout 1917-1918, he worked on special 
experiments in connection with war problems and gave invaluable assistance 
to this Government in its conduct of the war. Since that time, he has 
continued work in experimenting on new commercial devices and further 
developing the usefulness and efficiency of his great enterprises. 

It would be impossible to estimate the value to the world of Mr. Edison's 
work. Wecan only begin to appreciate what he has done if we will think of 
the world as it existed before he appeared and then contrast it with con- 
ditions as they exist to-day. 

It is necessary only to point, out a few of the great industries, such as the 
phonograph, the moving picture, and the electrical industries, which are 
based almost entirely on Edison's inventions. In addition to these must be 
mentioned such industries as the telegraph and the telephone, which were 
materially affected by improvements and new inventions made by him. 

It is a formidable list. But just as one can not place a value on Mr. 
Edison's work, so it is likewise impossible to estimate the importance of 
those indirect influences which he has set in motion, not merely by his 
inventions but by his example. It has been said by eminent scientists that 
Mr. Edison, himself, for more than a generation has been an educational 
institution of the first rank. From him have emanated not only fresh ideas 
and new inventions, but an influence which has inspired countless young 
men throughout the world to serve as he has done. 

We like to think that Mr. Edison's genius is peculiarly American. It is 
essentially practical and utilitarian. He, himself, has refused always to be 
rated as a pure scientist, but has made it clear that he is, before everything 
else, a practical worker in applied science and that he will be satisfied with 
nothing less than practical results. 

No man has a more complete understanding of the necessities of modern 
life, nor has any one else done so much both to create and to supply those 
necessities. All his great inventive skill, his untiring energy, his immense 
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knowledge, his vast experience and his creative genius, have been used to 
invent and to perfect things which shall be not be merely useful but also 
commercially available. 

As a result, he has raised the standard of living and has added to the com- 
fort and wealth of humanity. 

Mr. Edison has never sacrificed quality. He has always been the instinct 
of the good workman, who felt that he must give the best that was in him 
to any task that he undertook. In an age when quantity, rather than 
quality, seems to be the goal, the example of a man like Edison has made for 
honesty throughout the whole fabric of modern industry. 

All the world knows the Edison doctrine of hard work. No one has 
better exemplified that doctrine than Mr. Edison himself; and in no field 
are patient application and persistent effort more essential to success than 
in the field of applied science. One instinctively remembers the thousands 
of experiments which Edison made during more than half a century. 

In the conquest of natural forces, however, something more than hard 
work is needed. There must be clear thinking and steady application; 
but behind all this must be that spark of genius which tells a man what to 
do and how to go about doing it. 

It is that genius which has made possible the achievements of Thomas A. 
Edison. It has set him apart as one of the few men who have changed the 
current of modern life and set it flowing in new channels. 

Such men appear only at rare intervals in the world’s history. They 
belong to no nation, for their fame, no less than their achievements, trans- 
cends national boundaries. 

America is proud that she has given such a man to the world; and, as an 
expression of what the nation feels, Congress has directed that a gold medal 
be struck in commemoration of what Thomas A. Edison has done ‘‘in 
illuminating the path of progress through the development and application 
of inventions that have revolutionized civilization in the last century.” 

It is my privilege, Mr. Edison, to present to you this medal as a token 
of the high esteem and grateful appreciation of your country. 

In replying briefly to the honors bestowed upon him, Mr. 
Edison said: 

Mr. President, Mr. Secretary and honored guests, in accepting the medal 
which has been awarded to me I do so with a keen appreciation of the great 
honor that has been conferred upon me. To my mind there is a profound 
significance in this token of the esteem and good-will of my fellow country- 
men as expressed by their representatives in Congress. 

‘This medal will be a source of pride and veneration to my family as 
well as to myself and will be preserved in my home with my choicest 
possession. Thank you.” 

Ronald Ian Campbell, Charge d’Affaires of the British 
Embassy, acting for Sir Esme Howard, the Ambassador (at 
present abroad) also addressed the gathering, returning to 
Mr. Edison the first phonograph he made. The phonograph 
had been lent by Mr. Edison to the South Kensington Mu- 
seum in London many years ago. In the course of his re- 
marks, Mr. Campbell conveyed to Mr. Edison the congratu- 
lations of the British Government on the new honor con- 
ferred on the inventor by the Congress of the United States 
and assured him “of the affectionate esteem of the British 


peoples.”’ 

In reply, Mr. Edison said: 

Your Excellency and honored guests. It is indeed a source of much 
gratification to me to regain possession of my first and original model of the 
phonograph which I loaned to the British Government some forty-five 
ea ago for exhibition in its Patent Office Museum at South Kensington, 

ndon. 

This little machine, which was made from my sketch by my faithful 
associate, the late John Kruesi, more than 51 years ago, brings to my mind 
many pleasant memories, especially the remembrance of the fact that it 
worked perfectly on the first trial, when I shouted into it ‘‘Mary had a 
little lamb,”’ and heard the reproduction of these words. 

I greatly appreciate the courtesy of the British Government in returning 
this first phonograph to my possession. My original electric lamp is still 
in the museum at South Kensington, but that will remain there as it was 
@ present from me. 


Dr. John Grier Hibben, President of Princeton University, 
paid tribute to Mr. Edison. 








Attorney General Sargent Holds Invalid Sinclair Oil 
Contract for Sale of Government’s Royalty Oil in 
Salt Creek (Wyoming) Field—Removal Sought of 
Hubert Work, as Chairman of Republican Com- 
mittee, Because of Latter’s Renewal of Lease. 


Following an opinion by U. S. Attorney General John G. 
Sargent, in which the conclusion is expressed that the con- 
tract between the United States and the Sinclair Crude Oil 
Producing Co., for the sale of the Government’s royalty oil 
in the Salt Creek (Wyoming) oil field is not binding upon 
the United States, Josephus Daniels, former Secretary of the 
Navy, on Oct. 22 called upon Herbert Hoover, Republican 
Presidential candidate, to remove Dr. Hubert Work, as 
Republican National Committee Chairman because of Mr. 
Work’s renewal of the Salt Creek Royalty Oil contract to 
Sinclair interests in February of this year. 

The Attorney General based his conclusions on two cir- 
cumstances—‘‘first, the contract which purports to have been 
let upon public bidding, as required by the statute, was not 
let in the manner required by law, and, second, the contract 
contains an option provision in favor of the Sinclair Crude 
Oil Purchasing Co. which it was beyond the power of the 
Secretary to give.” 

A dispatch from Washington Oct. 16 to the New York 
‘“‘Times’’ regarding the conclusions of the Department of 
Justice, as expressed in a letter to the Department of the 
Interior under date of Oct. 13, stated: 





Mr. Sargent said his investigation ‘involved consideration” not only of 
the matters discussed in his letter, but also ‘‘the question of whether the 


contract was entered into through fraud.”” He reported, he said, on the 
secretary's legal power, ‘‘pending completion of a report on the whole 
matter."’ 

Oil Delivery Ordered Stopped, 

The Salt Creek field adjoins Teapot Dome in Wyoming and is one of the 
most productive oil reserves the Government possesses. Acting upon Mr. 
Sargent's opinion, which was made public this afternoon, Acting Secre- 
tary Finney of the Interior Department ordered the department's field 
agents to stop delivering oil to the Sinclair Crude Oil Purchasing Co. 

The original award to the Sinclair concern was for the sale of royalty 
oil for five years, with option of renewals for aonther five years. The 
option was renewed Feb. 20 1928, by Dr. Hubert Work, then Secretary of 
the Interior, after consulting departmental counsel. 

The Salt Creek contract investigation by the Department of Justice 
was in response, Mr. Sargent’s report said, ‘‘to instructions given me on 
Mar. 2 1928, by President Coolidge, who forwarded me some correspondence 
and papers sent him by Senator Walsh of Montana. 


Had No Choice, Dr. Work Said. 

When Dr. Work signed the contract for renewal of the Sinclair concern’s 
option last Spring, he explained that those who contended the option was 
illegal had failed to prove it so. 

Dr. Work, who now is Chairman of the Republican National Committee, 
stated that he had signed the renewal contract upon the advice of the 
Solicitor for the Interior Department. He said the Solicitor had decided 
that, under the provisions of the contract, the Sinclair concern had an option 
to extend the contract for five years and that it was binding. Under the 
circumstances, Dr. Work asserted, no other course vs open to him. He 
referred inquirers on the subject to the Department of Justice. 

Three protests against renewing the contract were filed with the In- 
terior Department at the time Dr. Work signed it. 

Oil men who have protested to the Interior Department against renewing 
the contract have stated that, regardless of the decision of the Department 
of Justice, an inquiry will be brought about in Congress by the Senate Com- 
mittee on Public Lands, of which Senator Gerald P. Nye of North Dakota 
is Chairman. 

Charges that Fall, in making the original contract with Sinclair, acted 
beyond his authority were filed by several of the thirteen oil companies 
that were bidders for the original contract. 

Those protesting were the White Eagle Oil Co. of Kansas City, one of 
the bidders on the original contract; J. A. Phelan, oil engineer, formerly 
attached to the United States Shipping Board, and W. G. Williams, oil 
engineer, with offices at 115 Broadway, New York. Mr. Phelan, who has 
offices in Washington, was said to-day to be out of the city. Repeatedly 
he has charged that the Salt Creek contract was the result of a deal of Fall 
with Harry F. Sinclair. 

Senator Nye, when in Washington recently, stated that his committee 
would investigate every phase of the deal. He said this would have been 
done at the recent session had not the adjournment of Congress interfered 
with the committee's program. 

Testimony before the Senate committee which investigated the Teapot 
Dome transaction and other oil scandals, by M. P. Everhart, Falls son-in- 
law, was that Sinclair gave him $10,000 cash in November 1922 in Three 
Rivers, N. M., and in Washington another $25,000. 

Everhart also testified that Sinclair stopped off at Pratt, Kan., after 
leaving Three Rivers and telegraphed his bid on the Salt Creek oil to Wash- 
ington. This bid was said to have been received eleven hours after the 
advertised closing time. Fall then wired to Assistant Secretary Finney, 
it was testified, not to be too formal in receiving bids. Upon his return 
to his New Mexico home Fall rejected other bids and awarded the contract 
to the Sinclair company. 

The opinion, which was prepared by Colonel Wiiliam J. Donovan, As- 
sistant Attorney-General, deals entirely with the legality of the contract 
and avoids any charges of fraud made before the Senate investigating com- 
mittee in connection with Secretary Fall’s award. 

The Attorney General’s letter to the Department of the 
Interior follows: 
Department of Justice, Oct. 13 1928. 
The Honorable, the Secretary of Interior, Washington, D. C. 

Sir:—The Department of Justice has been making an investigation of 
the circumstances surrounding the negotiations and execution of thecon- 
tract of Dec. 20, 1922, between the United States and the Sinclair Crude 
Oil Producing Company for the sale of the Government's royalty oil in 
the Salt Creek field. 

This investigation has involved consideration of a number of questions 
which have been the subject of exhaustive study here. This study was 
initiated in response to instructions given me on March 2, 1928, by President 
Coolidge, who forwarded me some correspondence and papers sent him by 
Senator Walsh of Montana. This investigation has involved consideration 
not only of the matters discussed in this letter, but also the question of 
whether the contract was entered into through fraud. 

Pending completion of a report on the whole matter, and having in mind 
your request for information, I think it my duty to advise you regarding 
my conclusions on the question whether the Secretary had power under 
the iaw to bind the United States in the manner in which he purports to do 
80. 

Basis of Conclusion. 

I have come to the conclusion that the contract referred to has no bind- 
ing effect upon the United States. This conclusion is based upon two 
circumstances. First, the contract, which purports to have been let upon 
public bidding as required by statute, was not let in the manner required 
by law; and, second, the contract contains an option provision in favor of 
the Sinclair Crude Oil Purchasing Co. which it was beyond the power of 
the Secretary to give. 

With respect to the first point, Section 36 of the Mineral Leasing Act 
of 1920 provides that the Secretary may advertise for bids for the purchase 
of the royalty oil, and may sell the same to the highest bidder. If he is 
dissatisfied with the bids of the highest bidder, or if such bidder fails to 
complete his purchase, the Secretary may readvertise the oil for sale, or 
sell it at private sale at not less than the market value, or he may accept 
cash in lieu of oil royalties from the lessees. 

The contract of Dec. 20 1922, with the Sinclair Crude Oil Purchasing 
Co. was entered into as the result of acceptance of the bid of the Mammoth 
Oil Co., upon a finding by the Secretary that such bid was the highest and 
best bid received. 

The Mammoth Oil Co. had requested that the obligation of its bid be 
assumed by the Sinclair Crude Oil Purchasing Co. The advertisement for 
bids had called for bids for the purchase of the oil for a period of ‘‘five, and 
or ten’”’ years, but both the bid of the Mammoth Oil Co. and the contract 
entered into with the Sinclair Crude Oil Purchasing Co. provides for a 
five-year term, with an option of renewal] in the purchaser at the same 
price for a second period of five years. 
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Investigation has disclosed that the contract was entered into upon the 
basis of an acceptance of the bid of the highest bidder. The contract so 
recites, and the Secretary so stated in his letter of Dec. 18 1922, to the 
Mammoth Oil Co., accepting its bid. 

It is well established law that a public officer, given power by statute 
to enter into a contract on behalf of the public with the best bidder, has 
no power to grant that bidder any term materially advantageous to him 
which has not been announced in the advertisement for bids. The con- 
tract entered into must be a contract offered to the highest responsible 
bidder by advertisement. 

This being so, I think the Secretary had no power to enter into a contract 
with the highest bidder containing an option of renewal! provision, when such 
provision was not offered to all the bidders in the advertisement for bids. 

There can be no doubt that such option was materially advantageous 
to the high bidder. It enabled such bidder, if the contract should become 
onerous to it and valuable to the Government, to terminate it. If, con- 
versely, the contract should become burdensome to the Government 
and advantageous to the bidder, it gave such bidder the right to compel the 
Government to bear this burden for the longest term provided in the con- 
tract. 

Our investigation has revealed other variations between the advertise- 
ment of bids and the contract as entered into, but these do not appear 
to have been advantageous to the contractor and therefore are not discussed 
here. 

It is established by decisions of the United States Supreme Court that 
there is no general power in the Secretary of the Interior, apart from statute, 
which might enable him to sell the royalty oil. His sole power in this 
regard is derived from Section 36 of the Mineral Leasing Act. If he fails 
to sell the oil in the manner required by that section, in my opinion he fails 
to bind the United States. 

For these reasons I think the contract of Dec. 20 1922, between the 
United States and the Sinclair Crude Oil Purchasing Company is of no bind- 
ing effect upon the United States for want of power in the Secretary of the 
Interior to bind the United States in the manner in which he attempted 
to do so. 

With respect to the second point. It is established by a number of 
authorities that an agent to whom is given a power of sale of specific property 
has no power to grant a purchase option on the property. The reasoning 
is that an option defeats the purpose of the power of sale, since it renders 
the property unsalable. 

This reasoning is applicable to the situation under consideration. Under 
Section 36 of the Mineral Leasing Act of 1920 the Secretary of Interior is 
given the power to enter into a contract of sale of oil to accrue to the United 
States in the future. Upon the analogy of the authorities referred to, it 
would seem to be beyond the power of the Secretary under the statute to 
grant an option upon such royalty oil to accrue in the future, either at public 
letting or at privatesale. For the period during which the option might be 
exercised by the Sinclair Crude Oil Purchasing Company such future oil 
cannot be sold by the United States if the option be binding upon it. 

This, I think, defeats the obvious purpose of Section 36, and is beyond the 
power of the Secretary of the Interior under the statute. 


Renewal Not Binding. 

That the option takes effect merely as the renewal of a preceding contract 
which may have been within the power of the Secretary to grant does not, 
in may opinion, make it binding upon the United States. If this were so, 
any option would be valid, provided only that it was given in connection 
with a valid contract for sale for however short a period. 

The Sinclair Crude Oil Purchasing Co. assumed to exercise its option on 
June 7 1927, and pursuant thereto, the parties entered into a second five- 
year term on Jan. 11928. The fact that the option has been exercised does 
not, in my opinion, make the resulting contract binding upon the United 
States. The contract, as it has existed since Jan. 1 1928, arises out of an 
exercise of the option, and is not a contract entered into in accordance with 
the statute. There never was any public letting of the oil for the second 
five-year period. 

And, since there was no public letting, no occasion can arise for the sale 
of the oil by the Secretary at private sale to other than an agency or depart- 
ment of the United States. 

For these reasons I think the contract of Dec. 20 1922, between the United 
States and the Sinclair Crude Oil Purchasing Co. is of no binding effect 
upon the United States because, in so far as it purports to bind the United 
States from and after Jan. 1 1928, it is based upon the assumed exercise 
of an option which wzs not within the power of the Secretary to grant. 

For the reasons set forth above you are hereby advised that the United 
States is in no way bound by the contract referred to and is not obligated 
to make further deliveries of royalty oil thereunder. 

Respectfully, 
JOHN G. SARGENT, 
Attorney-General. 


A statement given out by the Department of the Interior 
at Washington on Oct. 17, was contained in the following 


from Washington to the ‘‘Herald-Tribune’”’ on Oct. 17: 

Following the opinion of Attorney General Sargent to the effect that the 
contract of the Sinclair Crude Oil Purchasing Co. for the purchase of 
royalty oil from Salt Creek field is invalid, Secretary of the Department 
of the Interior West to-day took steps to stop delivery of the oil to the 
company Oct. 22. Delivery to all lessees and operators of record will also 
be stopped, the Government electing to take its royalties in cash. 

An announcement of the policy of the Interior Department, in view of 
the opinion of the Attorney General, was made to-day following a confer- 
ence between Secretary West, Assistant Secretary Finney, Dr. George Otis 
Smith, head of the Geological Survey; William Spry, Commissioner of the 
General Land Office, and Ernest O. Patterson, solicitor. 

It is the purpose of the Department, it was announced, to work out a 
plan for disposing of the royalty oil in accordance with law. 


Statement By Department of Interior. 

The following statement was issued by the Interior Department: 

“Acting under an opinion of the Attorney General of the United States, 
dated Oct. 16 1928, Secretary West of the Department of the Interior to-day 
served notice by telegram upon the Sinclair Crude Oil Purchasing Co., 
Tulsa, Okla., that as the Attorney General had held that the Sinclair 
company’s royalty oil contract of Dec. 20 1922, has no binding effect on the 
United States, delivery of the Government royalty oil under said contract 
will be stopped at 7 o’clock Monday morning, Oct. 22 1928. A like notice 
has been given to all lessees and operators of record, numbering approx- 
imately 100, they being advised that beginning at that hour and date and 
until further notice the Government elects to take its royalties in cash. This 
is a preliminary step preparatory to working out a plan for disposition of 
the Government royalty oil in accordance with the law.”’ 


A statement by Dr. Work is given in the following Wash- 
ington account Oct. 18, published in the ‘“‘Post’’: 





Ur. Hubert Work, Chairman of the Republican National Committee, 
quotes Thomas J. Walsh, investigator of the Sinclair Oil leases, to demon- 
strate that when Dr. Work, as Secretary of the Interior, renewed the lease 
of the Salt Creek field in Wyoming, a reserve adjoining the famous Teapot 
field, he was merely obeying the terms of the contract and was entirely 
within the requirements of the law. 


Dr. Work’s Statement. 


The criticism of my renewal of the Salt Creek purchasing contract is en- 
tirely of campaign origin. The terms of the contract as made before I 
took office required this renewal after the expiration of the first five-year 
term. I referred the matter in regular course to the solicitor for the De- 
partment of Interior, my official legal adviser. He reported that there 
was no choice but to renew the contract. As is customary, I acted upon 
this official advice. 

The Attorney General, in his opinion of Oct. 16, thus recites the circum- 
stances: 

“The Sinclair Crude Oil Purchasing Company assumed to exercise its 
option on June 7 1927, and pursuant thereto, the parties entered into a 
second five-year term of performance under the contract on Jan. 1 1928. 
It appears that when the Secretary of the Interior granted the renewal under 
the option he did so upon the advice of the solicitor of the Interior Depart- 
ment, but the questions here discussed regarding the initial my Hy ° of the 
contract were not raised by the solicitor, nor did they form the basis of 
any protest against renewal then pending before that department.”’ 

During the Senate Public Lands Committee hearings on Salt Creek, be- 
ginning May 18, this year, Senator Walsh . . did not call the atten- 
tion of the committee to the Salt Creek purchasing contract or its renewal 
nor has he in any way criticized it, so far as I am informed, until now. 

On the contrary, Senator Walsh on Feb. 17 1928, while the renewal 
of the contract was pending, wrote a letter to W. G. Williams, at 110 Broad- 
way, in which he said: 

“Tam unable to understand how the Government can escape the oblica- 
tion to renew the contract with the Sinclair Crude Oil Purchasing Co. except 
it treats it as void or voidable. It seems to me that neither the iniquities 
revealed as to the Teapot Dome lease or those that are unrevealed con- 
cerning the acquisition of lands in the Salt Creek field by the Standard 
or its subsidiaries, in violation of the leasing act, can in —_ wise affect the 
validity of the contract by which the Sinclair Crude Oil Purchasing Company 
bought the Government's royalty oil. I regret to say that I am obliged to 
agree with the Secretary that he is legally bound to renew, although I have 
not been able to give the subject the study that it ought to have in order to 
arrive at a conclusion such as would be reached by a good lawyer after a 
careful study. I assume the Secretary has taken the advice of his counsel.”’ 


The Salt Creek oil leases came under the fire of Senator 
Thomas J. Walsh in a political address at Lewiston, Mont., 
on Oct. 19 in which the Montana Senator urged support of 
the Democratic national ticket. Associated Press advices 


from Lewiston Oct. 20, from which we quote, added: 

Walsh declared he would have an inquiry instituted in the Senate on 
“why the Secretary of Interior, Mr. Work, failed to get reliable legal 
opinions on the validity of the option clause in the Sinclair contract for the 
purchase of Salt Creek royalty oil before renewing the thing.”’ 

The Senator was Chairman of the Senate committee which investigated 
the leasing of Teapot Dome in Wyoming. 


It was announced on Oct. 20 in Associated Press accounts 
from Washington that in investigation into all contracts 
negotiated by former Secretary of the Interior Fall for the 
sale of royalty oil from Government lands has been begun 
at the Interior Department upon the orders of Secretary 


West. It was also stated in the dispatches: 

First Assistant Secretary Edward C. Finney and E. O. Patterson, 
solicitor of the Department, are conducting the search of the Department’s 
records to assemble all the contracts granted by Fall. Mr. Finney said that 
the inquiry would require at least a week, as it is not known how many 
royalty leases were negotiated by the former Secretary. 

One contract awarded by Fall in 1922 to the Lewistown Oil & Refining 
Co. of Detroit for the purchase of royalty oil for five years from the Cat 
Creek field in Montana has been found in the records. This contract, 
according to department officials, was renewed under an option clause for 
an additional five years in March of this year by former Secretary Work. 








Senator Walsh’s Reply to Dr. Work—Explains Letter 
on Renewal of Salt Creek (Wyoming) Contract. 


From the New York ‘‘World”’ of Oct. 26 we take the 
following: 

Senator Thomas J. Walsh, who exposed the Teapot Dome and Elk 
Hills oil scandal and who co-cperated with the ‘‘World’”’ in the recent ex- 
posure of Dr. Work’s renewal of the illegal Sinclair contract for purchase of 
Government royalty oil in the Salt Creek field, has telegraphed to the 
‘“‘World”’ a reply to Dr. Work’s attempt to justify himself by the use of a 
letter written by Senator Walsh. 

This letter, quoted by Dr. Work, was written on Feb. 7, this year, to 
W. G. Williams at 110 Broadway, in response to Mr. Williams’ protest 
against the renewal of the Salt Creek contract. It set forth, in substance, 
Senator Walsh’s conviction at that time, that the contract was a self- 
renewing one, unless “the Government treats it as void or voidable.” 
Senator Walsh explained, however, ‘‘I have not been able to give the sub- 
ject the study that it ought to have in order to arrive at a conclusion such 
as would be reached by a good lawyer after a careful study.”’ 

To the “World”: 

Kalispell, Mont., Oct. 25. 

Some features of the discussion precipitated by the ‘‘World's’’ exposure 
of the illegal renewal of the Sinclair royalty oil contract, in which my name 
has been mentioned, may afford justification for further comment on my 
part. 

Secretary Work alluded, by way of justification for his questionable 
official act, to my letter to Mr. Williams in response to a communication 
from that gentleman protesting against the renewal without, as I recall, 
specifying the ground of his objection. 

When he wrote again suggesting fraud, I recommended that he take 
the matter up with the President. 

There was no intimation in the correspondence that the contract was 
void because the secretary was not authorized to grant an option to pur- 
chase or because the contract did not conform to the advertised proposals. 

Neither question was presented to me when I wrote that the Secretary 
was apparently required by the contract to renew. I expressly stated I 


had been unable to give the subject the study it ought to have in order to 
arrive at a conclusion such as would be reached by a good lawyer after cere- 
ful study. 

The duty of giving to the subject matter that careful study was not 
mine but that of the Secretary and his solicitors. My time during the 
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sessions is quite abundantly occupied by my own duties. Perhaps I shall 
be exculpated from any charge of negligence in not quitting the work 
before me, whatever it was, to study the records in the office of the Secre- 
tary of the Interior to reach a matured conclusion as to his right or obliga- 
tion to renew. 

When my attention was called to the alleged infirmity in the contract it 
took me less than an hour on my books to become convinced that it was fatal. 
Discovers Pact is Void. 

My thought being directed by the counsel for the White Eagle Refining 
Company to the statute, under which the contract of 1922 was made, I 
quickly reasoned that it is void because of the lack of conformity between 
it and the advertised proposals and I acted at once. 


But the Secretary was advised last April exactly as I was about Oct. 1.. 


His attention was then called to the authorities holding that the statute 
empowering the department to sell the royalty oil gave it no authority to 
grant an option. 

If he was justified in February in relying on the opinion of the solicitor of 
his department in so important a matter without the most searching study 
and without the advice of the Law Department, it was his duty in April 
to exhaust every means at his command to get reliable advice on his author- 
ity which had then been questioned. 

Just when the attention of the Department of Justice was called to the 
infirmities eventually found by it to be fatal is not made clear, but it was 
apparently some months ago. If it has appeared that Secretary Work 
ever submitted to that Department the brief he got in April assailing the 
contract, my attention has not been called to the fact, but that Depart- 
ment had from the counsel for the Eagle Company a statement of its 
position with a reference to the authorities sustaining it. 

Some confusion may here arise that should be averted. The President 
directed the Department of Justice in March to investigate the matter of 
the renewal of the contract, acting on the initiative of Mr. Williams and 
my own, but the attack from that source was based on fraud, not on a 
want of authority. Under the laws such an attack involved a search for 
evidence, a work necessarily requiring time. 

Sees Long Preparation. 

The Department of Justice might easily be excused for taking six months 
or even a year in preparation to present the matter to a Court on that issue. 
But when the question of authority under the law to renew the contract 
was presented to it, a week need not have elapsed before a conclusion 
should have been arrived at. 

I am astonished at the remarks attributed to Senator Nye in a despatch 
from Fargo appearing in the ‘‘World’’ of the 20th, just now coming under 
my notice. No intimation ever came to me from any source of the infirmities 
in the Sinclair contract, as a result of which Attorney General Sargent has 
held the renewal to be void, until the subject was brought to my attention, 
as stated, about the first of the present month by the counsel for the Eagle 
Refining Co. 

It appears from Senator Nye’s statements that his thought was directed to 
them as early as last June. It is a matter of profound regret to me that 
he did not communicate with me promptly as well as with Assistant Attorney 
General Donovan, who, according to Senator Nye, got information that 
should have brought a cancellation of the contract as long ago as June last. 

If, as Senator Nye says, Donovan told him in August last that the con- 
tract would be cancelled, some explanation should be forthcoming from that 
official as to why the Department delayed action until prodded by the 
‘‘World”’ in October. 

In charity I merely add that when Senator Nye intimates that I exhibited 
no interest last spring about,investigating the royalty contract during the 
recess of Congress, he has in mind the pursuit of evidence to show fraud. It 
will bear repetition that there was then no suggestion from any source 
that the contract was assailable except for fraud. It is quite likely that I 
would have more diligently inquired into possible infirmities in the contract 
had it not been that the committee employed counsel to study the problem 
before it in all its aspects and that two representatives of the Department of 
Justice attended the hearings and were understood to be similarly engaged. 

THOMAS J. WALSH. 





Resolution Adopted by U. S. Senate Calls for Investigation 
of Oil Leases in Salt Creek Field in Wyoming. 

An investigation into the oil leases in the Salt Creek 
field, Wyoming, proposed by Senator Norris of Nebraska 
(Republican) was authorized in a resolution adopted by the 
Senate early this year (April 30). In noting the adoption of 
the resolution Washington advices April 30 to the ‘“‘Herald- 


Tribune”’ stated: 

The resolution, which proposes to probe alleged frauds in these leases 
—alleged in some quarters to be on a gigantic scale—is broadened out 
from the forms first offered by Senator Norris. It carries an appro- 
priation of $40,000 plus what the Public Lands Committee has to its 
credit in the Teapot Dome investigation. This amounts to approxi- 
mately $8,000. 


The following is the form in which the resolution was 
adopted : 


“solved, That the Committee on Public Lands and Surveys, or any 
su¥tommittee thereof, in addition to the authority conferred upon it is 
by S. Res. 282, in the Sixty-seventh Congress, and S. Rea. 101. in the 
Seventieth Congress, be, and it is hereby authorized and directed to 
make a full and complete investigation as to the occupation, leasing of, 
and contracts for oil and oil lands in the Salt Creek field in the State of 
Wyoming, and any other adjacent Government oil lands, for the pur- 
pose of ascertaining whether said occupation, leases, or contracts, or 
any of them, were illegai or fraudulent, and whether the assigning of 
any such leases or contracts, or the operation under said leases or con- 
tracts, has given to any individual, agency, association, partnership, or 
corporation a monopoly in the production or distribution of oil, or 
whether the said leases or contracts or assignments of leases or con- 
tracts or operation thereof has tended toward the creation, or organiza- 
tion of any monopoly in the production or distribution of oil; and to 
ascertain and report to the Senate whether said occupation, leases, or 
contracts, or any of them, are illegal or fraudulent and could or should 
be annulled or cancelled by the Unitel States Government; and, if the 
said leases or contracts or the assignment of any of said leases or con- 
tracts or the operation thereof has been illegal or fraudulent, or has 
resulted in a monopoly or tended toward a monopoly, to report to the 
Senate what, if any, legislation should be enacted by Congress for the 
purpose of curing such evils. 

The authority conferred upon said committee by said S. Res. 282, in 
the Sixty-seventh Congress, and S. Res. 101, in the Seventieth Con- 











gress, is hereby extended and continued for the purpose of the addi- 
tional investigation herein provided for, to the same extent and as fully 
as though the said resolutions were incorporated herein. 

This said committee or subcommittee is hereby authorized to sit, act, 
and perform its duties at such times and places as it deems necessary 
or proper; to require by subpoena or otherwise the attendance of wit- 
nesses; to require the production of books, papers, documents and other 
evidence; and to employ counsel, experts and other assistants. The 
cost of stenographic service to report such hearings shall not exceed 25 
cents per hundred words. The chairman of the committee or sub- 
committee, or any member thereof, may sign subpoenas and admin- 
ister ‘oaths to witnesses; and every person duly summoned before said 
committee or subcommittee, who refuses or fails to obey the process of 
said committee or subcommittee, or appears and refuses to answer ques- 
tions pertinent to the investigation shall be punished as prescribed by 
law. 

The cost of the aforementioned investigation and continued investi- 
gations shall be paid out of the contingent fund of the Senate on vouch- 
ers of the committee or subcommittee, signed by the chairman and 
approved by the Committee to Audit and Control the Contingent Ex- 
penses of the Senate, and shall not exceed the sum of $40,000 in addi- 
tion to the amount heretofore authorized. 


On May 8 a dispatch from Washington to the “Wall 


Street News’’ stated: 
The Senate Public Lands Committee virtually has agreed to postopone 
intensive inquiry into the Salt Creek Oil lease until next December. 
Foundation for the Salt Creek investigation was laid in the examination 
of Harry F. Sinclair, by the committee last week. In the meantime ex- 
perts and agents of the committee will make a survey of all documents in 
connction with the leases. 








Cat Creek (Mont.) Oil Contract Questioned—Attorney 
General Asked For Opinion. 


A request was made to Attorney General Sargent on Oct. 
22 for a ruling as to the validity of a contract entered into by 
the Department of the Interior with the Lewiston Oil & 
Refining Co. covering Government oil royalties in the Cat 
Creek field in Montana. The opinion in the matter is sought 
by Roy O. West, the present Secretary of the Department of 
the Interior. The Cat Creek contract was entered into in 
December 1922, by former Secretary Fall and renewed 
under a five-year option by former Secretary Work in March 
last. Associated Press advices from Washington on Oct. 


22 stated: 

The Cat Creek contract, which was negotiated by Former Secretary Fall 
in 1922, was found in a search of the Interior Department's records following 
the Attorney General’s opinion last Tuesday that the Salt Creek contract 
held by the Sinclair Crude Oil Purchasing Co. was invalid because it 
contained an option which was not advertised when bids were asked. 

Upon examination of the records of the Interior Department, after 
receipt of the opinion of the Attorney General of the United States in the 
matter of the Sinclair contract for the sale of Government royalty oils in 
Salt Creek, there was found a somewhat similar contract entered into in 
December, 1922, and renewed Mar. 24 1928, with the Lewistown Oil & 
Refining Co. covering Government royalty oils in the Cat Creek field, 
Montana,’’ a statement issued by Secretary West said : 

Secretary West submitted this contract to the Attorney General to-day 
for consideration and advice as to whether the Cat Creek contract comes 
within the purview of his opinion in the Salt Creek case rendered in a few 
days ago. Upon receipt of the Attorney General’s opinion such action 
affecting Cat Creek royalty oils will be taken as an opinion may indicate 
the law requires. 








Commission Appointed by Porto Rico to Survey Damage 
Resulting from Hurricane which Swept Florida and 
Porto Rico—Suggestions for Reconstruction of 
Latter Presented to President Coolidge—Survey by 
National Association of Credit Men. 

Some idea of the damage and loss of life suffered by Porto 
Rico and Florida as a result of the hurricane which swept 
that territory and the Virgin Islands in September was con- 
tained in a statement issued at Washington on Oct. 6 by 
the American Red Cross, which showed that about 538,000 
people in Florida and Porto Rico were affected and that 
most of then were at the date mentioned still getting relief. 
The total for the islands of Culebra, Vieques and St. Croix, 
it was stated was not available but would probably add from 
8,000 to 10,000. A Washington dispatch, Oct. 6, to the 
‘‘Times’’ in its account of the review given out by the Red 
Cross, said: 

It is estimated conservatively that the total number killed in the severa 
areas was 2,259, although admittedly the full toll of death in Florida will 
never be known. The total injured in all areas is estimated at 3,171. 

The number of buildings destroyed, with estimates lacking in regard to 
the smaller islands, was in excess of 4,426. The number damaged was in 
excess of 14,688, giving a total of nearly 20,000 destroyed or damaged. 

The number of people dependent upon the Red Cross for care to-day in 
all areas was put at 506,410, not including the island of 8t. Croix. About 
500,000 of these are in Porto Rico, 4,910 in Florida and 1,500 in Vieques 
and Culebra. The number of il] in all areas is about 20,226. Of these 
236 are in Florida and the rest in Porto Rico. 

The total number of families and individuals who have been registered 
by the Red Cross for assistance in Florida to date is 11,581. 

The Red Cross has its plans practically completed for closing the emer- 
gency relief work, particularly in the Florida areas, and for entering into 
the work of rehabilitating those who suffered in the hurricane, enabling 
them to resume normal living conditions. In the Everglades section of 
Florida, around the southeastern side of Lake Okeechobee, however, flood 
conditions are seriously delaying the work. 

In Porto Rico crop destruction and lack of employment will undoubtedly 
necessitate the feeding of a considerable proportion of the refugees for a 
period of sixty to ninety days, or until food crops can be raised. 
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In both Porto Rico and Florida the small truck farm owners will be pro- 
vided immediately with seed for quick growing food crops, and in Porto 
Rico every small land owner on the island who was an actual disaster 
sufferer will receive a sufficient quantity of various crop seeds to enable 
him to produce profitable food crops within the next ninety days. 

With distribution confined to the small indigent landowners who lost 
their all through the hurricane, the Department of Agriculture estimates 
some 10,000 families will be provided with the seed. 

Each family receiving the seed will be enabled to plant some two acres 
of land, which will put 20,000 acres under cultivation for foodstuffs pro- 
duction. If a normal crop is obtained, 6,000 000 pounds of corn and 
3,000,000 pounds of beans should be forthcoming. This should yield an 
income of about $450,000, with miscellaneous vegetables probably adding. 
another $60,000. 

The Department of Agriculture has located its offices temporarily in the 
Red Cross relief headquarters and is working in the closest co-operation 
with that organization. 

It was announced on Oct. 5 suggestions formulated by 
an assembly of representatives of all political parties in Porto 
Rico for the reconstruction of the hurricane-devastated areas 
had been presented to President Coolidge by Santiago 
Iglesias, President of the Porto Rican Senate. Associated 
Press accounts of this from Washington stated: 

The chief item recommended would be a loan authorized by the Congress 
of the United States “sufficient to cover the greatest needs of the country” 
and provided “without interest and under generous terms.”’ The Legisla- 
ture of Porto Rico would then have, according to Senator Iglesias sufficient 
power under the Organic Act to “undertake the permanent reconstruction of 
our devastated areas.’’ 

Other suggestions included: 

“That the nattonal official agencies may use their influence effectively 
in order that some of the American industries may consider the advisa- 
bility of developing and sharing their enterprise and business in this im- 
mense field of work. 

“That the Congress could also amend the law of the Federal credit rural 
banks to the effect that the land owners of Porto Rico should be assisted 
in such a way that under no circumstances should they be exposed to ruin, 
but on the contrary help at this time of greatest distress in order that 
they can build up their damaged propertics. 

“That in regard to the most-needed immediate aid for the agricultural 
workers we favor the distribution of help given by the United States Red 
Cross, free of any political or other interested local influences, and to be 
placed exclusively in charge of officers of the regular army.”’ 

The letter from the Porto Rican group also expressed the thanks of 
the island for the help already afforded by the American people through 
the Red Cross. 

San Juan (Porto Rico) advices, Oct. 12, reported that 
the Insular Government that day took steps to survey all 
the losses in the hurricane by the appointment of a. Coii- 
mission headed by Major C. 8. Ridley, of the Army Engineer 
Corps. The New York ‘‘Times’’ from which we quote, 
added: 

The Commission met with Governor Horace A. Towner to draft sur- 
vey plans which will cover the entire island. 

Most of the island schools will be closed for a two-weeks period to per- 
mit teachers to investigate and report on their districts. The work will 
be supervised by tax assessors, supervisors of schools and agricultural 
agents. 

Reports will be tabulated on crop and property losses and on health 
condition needs. The information will be card indexed and there is a 
possibility that the original files will be taken to Washington to support 
whatever plan for Congressional financing may be decided upon. 

In addition to Major Ridley the Commission consists of the Commis- 
sioner of Agriculture, Senor Chardon; the Commissioner of the Interior, 
Senor Esteves; the insular Treasurer, Senor Gallardo; Adolfo Valdez, 
Xavier Mariani, Fexlix Hilera arid Gabriel Soler, the last four representing 
business and agricultural interests. 


- 

An account of the hurricane appeared in these columns 
Sept. 22, page 1608. On Sept. 24 Associated Press advices 
from West Palm Beach stated that an emergency receiver’s 
dividend by the defunct Citizens Bank of West Palm Beach 
had been announced, officials stating that this would place 
approximately $200,000 into circulation. Declaring that 
control of Lake Okeechobee is an urgent Federal problem. 
Senator Duncan H. Fletcher, at Tampa, stated that steps 
would be taken at once to solve the matter. 

Thirty per cent of the merchandise stocks in the Florida 
hurricane zone can be salvaged, according to Frank G. 
Hathaway, Secretary of the Southeastern Credit Men’s 
Association, who has recently completed a survey of the de- 
vastated area for the National Association of Credit Men. 
In a report made to the national association, Mr. Hathaway 
said that the greatest damage to both retail and wholesale 
establishments was suffered in the east coast towns between 
Pompano and Palm Beach, a strip about 40 miles wide. 
Stocks of goods in Miami suffered virtually no damage, 
and merchants’ losses in Fort Lauderdale also were slight, 
he said. 

“In West Palm Beach,’’ Mr. Hathaway said, “many 
warehouses of wholesalers were leveled by the hurricane and 


their contents made inaccessible by the covering of debris.” 
He added: 


Retail merchants’ stocks in West Palm Beach, Pompano, Delray, Lake 
Worth and other towns in the path of ht hurricane were damaged heavily 
by both the high winds and by the rain which followed the gale. The 
havoc wrought by the wind was so great that no shelter could be found for 
the exposed goods. 

The loss to merchants in Palm Beach is difficult to estimate in view of 
tae rigid restrictions placed on the beach by the authorities. Property 
loss there was extensive, but the damage to merchandise cannot be great 
because few business houses are located on the beach. 





Mr. Hathaway pointed out that the hurricane struck the 
rich agrieultural region around Lake Okeechobee when 
preparations for planting were being made. He said that 
the damage was much greater than it would have been had 


the hurricane come a few weeks earlier. He further stated: 

The great loss of life and damage to property in the farming country 
around the lake will seriously affect early crops,"" he said. ‘‘All residents 
of this territory have been ordered to evacuate their land until it can be 
made safely habitable again. 

Creditors on the whole are doing all they can to assist distressed mer- 
chants and there seems little likelihood of retailers in the devastated area 
being unduly pressed for payment. 

Manufacturers and wholesalers whose customers have been hit by the 
storm should make special efforts to keep damaged goods out of the market 
and should devote their attention to the rehabilitation of business by 
sound methods. 


Mr. Hathaway said that food stuffs throughout the devas- 
tated district were particularly hard hit; that many ware- 
houses containing groceries were leveled, entailing spoilage 
of their stocks. ‘‘In clothing the loss was very heavy,”’ 
he said, “inspite of the fact that inventories were low when 
the storm struck.’’ He added: 

Although in many instances clothing store stocks appeared to be only 
slightly harmed, the goods were badly soaked by the heavy rains which 
flooded the roofless, widowless establishments. 

The two largest department stores in West Palm Beach suffered some 
damage to stocks, but their loss was greatly reduced by the precautions 
taken to safeguard the stores before and during the storm. 

Furniture stocks were also hard hit. Contrary to general belief, heavy 
stocks of furniture were carried by merchants in the storm-stricken towns. 

Very few hardware dealers escaped serious loss. In view of its bulkiness 
and the large number of items carried in stocks, it has been difficult to sal- 
vage hardware and prevent rust from damaging it. 

Because of the manner in which building materials and lumber are 
housed, serious damage was suffered by dealers in this line. Warehouses 
and sheds were blown down lumber was widely scattered, and line, cement, 
and other materials were ruined by water. 

Damage to stocks of drugs and drug sundries varied, depending largely 
upon the construction of the buildings in which the stores were located. 
Many drug stores were started during the boom period and were poorly 
located and constructed. 

It is probable that many drug stores will not reopen. Salvage in drugs 
and allied lines will be greater than in many other lines of business. 


From San Juan, Porto Rico, Sept. 23, said in part: 

More than 15,000 cases of influenza were reported by the health authori- 
ties and Red Cross chapters at the Island relief organization meeting here 
to-day. They also reported 5,000 other cases of malaria, measles and other 
diseases. a 

The Red Cross stands ready to assist the Health Commissioner if he 
decides additional forces are needed. Because of travel conditions and the 
topography of the island, the hospital forces due to arrive from New York 
will be broken into small units and scattered wherever the danger exists. 

Reports of 284,000 homeless were given by representatives of the 38 
towns at to-day’s meeting. Henry M. Baker, national disaster relief dire- 
tor of the Red Cross, said that the total is probably double this because of 
failure of the notices of the meeting to reach some towns and the inability 
of many doctors and chapter heads to travel to San Juan. 

Mr. Baker said that the towns reporting give 210 dead and 2,771 in- 
jured. The town representatives, while requesting additional supylies, 
reiterated that relief work is progressing efficiently. 








Poinciana Hotel at Palm Beach, Fla. Fails to Open— 
Closed by Hurricane Damage. 


Palm Beach (Fla.) Associated Press advices published in 
the ‘‘Post’’ stated: 

For the first time in its more than thirty years of colorful existence the 
Royal Poinciana, pioneer hotel on the shores of Lake Worth here, will | 
not open this season. 

Water-soaked and damaged by the hurricane of Sept. 16 the huge struc- 
ture, famous the country over as a vacationing place for society, is in such 
a condition that it would be impossible to repair it for the coming season, 
H. E. Bemis, hotel operator, said. Whether it will ever reopen, 


he added, is another matter and one which company officials have not 
considered. 








New England Floods Year Ago Cost 62 Lives—Financial 
Loss to Railroads $13,000,000. 

The flood that caused such havoe in New England in 
November last year resulted in the loss of 62 lives, and a 
financial loss, caused directly by the flood, of approximately 
$13,000,000 to the 11 railroads operating in the flood zone 
according to a report of a special committee appointed by 
the American Railway Engineering Association to make a 
study of the flood situation. ‘“‘The flood,’’ according to a 
bulletin made public on Oct. 25 by the American Railway 
Engineering Association, ‘‘affected a total of 2,830 miles of 
road on the 11 railroads in Maine, New Hampshire, Vermont, 
Massachusetts, Rhode Island, Connecticut, New York and 
the Province of Quebec. Statements of direct losses pre- 
sented by the roads aggregated approximately $13,000,000. 
In addition, there were very substantial losses incurred by 
each road difficult to estimate because of their intangible 
nature. The New England flood may well be termed a New 
England disaster that has no peace time precendent.’’ The 
bulletin continues: 


The railroads restored over 2,800 miles of road seriously damaged as to 
roadbed, track and bridges under extremely adverse conditions with sur- 
prising speed. Slow receding of water in flooded areas; recurring high 


water during November and December: cold weather and flood conditions; 
short daylight periods and night operations; lack of means of transportation 
for material, supplies and equipment; destroyed communication systems: 
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lack of facilities for housing and feeding in unsettled sections, and many other 
problems combined to make more difficult the task of restoring transporta- 
tion 


The major portion of damage sustained occurred during the night of 
Nov. 3. There was no opportunity for protective measures except in 
Southern New England where advance warning permitted protection to 
some extent. In case of certain dam failures, warning saved some consid- 
' erable loss of life. 

The extensive scale of operations and new conditions involved demanded 
the exercise of unusual initiative and ingenuity which was not lacking. 
For example, railroad crews lacking material cut timber from adjacent 
woodlands and framed it for temporary trestles. On one road a string of 
condemned box cars were dumped over the bank to support new fill. On 
an important and completely isolated branch line, an Assistant Engineer 
sent to survey the damage, organized the industries, farmers and woods- 
men and proceeded to restore the line, using labor, equipment and material 
procured locally, materially, hastening the opening of the line. 

Unlike the Mississippi Valley disaster, there was no great or general 
demand or opportunity for rescue or relief work on the part of the railways. 
There were remote cases of rescue, but generally the occurrences which 
involved the loss of life were beyond the ability of railroads to prevent. 
The American Red Cross and other public agencies of relief organized 
quickly and cared for those made homeless by the flood and assisted them 
otherwise. The railways afforded maximum co-operation to allagencies 
of relief and transported necessities for communities and industries during 
reconstruction periods. Regardless of rank or service, railway men displayed 
during those final weeks of 1927 heroism, self-sacrifice, a spirit of loyalty 
and a morale that will be enduring, and to the credit of railways and 
railway men generally. 

It is not the purpose of this report to recommend flood prevention meas- 
ures—the reports of the various investigating bodies composed of competent 
authorities will serve that requirement—but this report would be incomplete 
without some reference to the value of certain factors which proved to be 
measures of protection in connection with the flood of November, 1927, 
in New England. Storage reservoirs located in flood areas prevented 
flood damage in certain localities and lessened the effect of the flood else- 
where. Notable instances were those located on the Deerfield River in 
southern Vermont and on the upper Androscoggin River in northern New 
Hampshire and eastern Maine. 

The menace to railroads of dams, bridges and other structures, improperly 
lecated or poorly designed and constructed on and adjacent to rivers in 
flood regions is of extreme importance and suggests the necessity for a 
lively interest on the part of railroads and close co-operation with all who 
may be concerned in the ownership, construction or control of such stcuc- 
tures to secure, through scientific construction and proper location, maxi- 
mum protection against unnecessary loss of life and property and interrup- 
tion of rail transportation. 








Herbert Hoover’s Citizenship—Letter of State Depart- 
ment and Statement by Dr. Work of Republican 
National Committee. 


In a communication (which, it appears, has been ad- 
dressed to a member of the Washington bureau of the New 
York World,) made public at Washington on Oct. 18 by the 
Republican National Committee William R. Castle, Jr., As- 
sistant Secretary of State, answers inquiries which were 
presented to the State Department relative to the citizen- 
ship of Herbert Hoover, Republican candidate for President. 
In disposing of the issue Mr. Castle says: “there never has 
been the slightest question of Mr. Hoover’s American citi- 
zenship. Commenting editorially on the letter in its issue 
of Oct. 19 the “World” stated: 


Readers of yesterday’s papers must have been somewhat mystified at 
the publication of a letter dealing with Mr. Hoover's citizenship. This 
letter was signed by William R. Castle Jr., Assistant Secretary of State, 
and was addressed to ‘‘My Dear Mr. .” If this mystification was 
an attempt to shield the ‘““World”’ we hasten to say that we do not need 
or desire such protection. Mr. is Mr. Connor, a member of the 
Washington Bureau of the ‘“‘World.”” The circumstances, as known in 
this office, are as follows: 

Information came to the ‘‘World’’ some time ago from its London Bureau 
that Mr. Hoover’s name had appeared on a register of persons entitled 
to vote in Great Britain. ‘There was no question of the accuracy of this 
informtion, since it was accompanied by photographic reproductions 
of the register. During the period of at least five years when Mr. Hoover's 
mame was on the register there were two general elections and several 
local elections. 

Since there was no question as to the genuineness of the documentary 
proof, there were two courses of action open to us. One course was to 
publish the documents, leaving it to Mr. Hoover to explain them. The 
other course was to determine by further investigation, including the 
submission of the documents to Mr. Hoover himself, whether in fact 
there was anything in the matter which a Presidential candidate ought 
fairly to be called upon to explain. 

The inquiry made at the State Department by a member of our Washing- 
ton Bureau as to whether Mr. Hoover had registered at the American 
Consulate in London was one of a great many different inquiries which 
were made by the ‘“‘World.”” Their purpose was to determine: 

(a) Whether Mr. Hoover could have been put on the voting list without 
his knowledge. 

(b) Whether he could have remained on it for several elections without 
his knowldged. 

c) Whether his name was subsequently removed without his knowledge. 
d) Whether during that time he was in fact entitled to vote. 

a Whether he did actually vote. 

Our investigation had reached this point when Mr. Hoover's campaign 
managers decided to make the whole matter public: The evidence was 
conclusive, in our opinion, that Mr. Hoover had never relinquished his 
American citizenship and had never even started to become a British 
subject. The evidence was conclusive, therefore, that he never voted 
and never was legally entitled to vote. 

There remained only the somewhat puzzling fact that his name re 
mained for so long a time on the register of voters. Our investigation 
had satisfied us that Mr. Hoover’s name could have been, and undoubtedly 
was, placed on the register without his knowledge. The only question, 
then, was whether it could have remained there for so many years without 
his knowledge. The question is not of great importance: even supposing 

hat Mr. Hoover was aware of the fact that his name was on the voting 
, the worst that could be said is that he was a bit careless in neglecting 














to have it removed. The “World” accepts without question Mr. Hoover's 
assurance that he did not known his name was on the list. 

This whole matter has become public through the initiative of the 
Republican National Committee. But for that the ‘‘World’’ would not 
even have alluded to it except in the unlikely event of Mr. Hoover's 
refusal, when the documents were submitted to him, to dispose of the 
questions involved. 

Our own considered judgment, based upon our own investigation and 
Mr. Hoover's assurance,s is that there is nothing in the whole case which 
reflects upon Mr. Hoover's qualifications; that no legitimate use can be 
made of the matter in the campaign; and that the ‘‘pro-British”” whispers 
against Mr.Hoover are unwarranted. This has been the position of thes 
“World” ever since the question was first raised eight years ago. It 
was reaffirmed last winter before Mr. Hoover was nominated. It was 
reaffirmed after Mr. Hoover was nominated. It has been reaffirmed 
during the course of the present campaign on two occasiosn when Democratic 
campaigners resorted to this form of innuendo. We reaffirm it once more 
after another careful investigation. 


The State Department’s letter was made public as fol- 
lows: 


My Dear Mr. I understand that the paper which you represent 
has asked you to secure from the Department a record of the dates, if 
any, when Mr. Hoover registered at the American Consulate in London. 

You will realize, of course, that registration of American citizens abroad 
was never made compulsory by law. There was, however, some dis- 
cussion of the interpretation of the Act of Oongress of March 2 1907. 
which resulted in a circular instruction from the Department of State 
to tie officers requiring registration of American citizens resident 
a : 

This was based on an Executive order of April 8 1907, signed by President 
Roosevelt, which stated that ‘principal consular offices should keep at 
their offices a register of all American citizens residing in their several 
districts and wiil, therefore, make it known that such a register is kept 
and invite all resident Americans to cause their names tobe entered therein.” 
In xonsequence of this circular, which incorporated the Executive order 
above quoted, Consuls warned American citizens of the desirability of 
registration and opened registeres therefor. 

Mr. Hoover registered at the American consulate in London in 1908. 
He gave his permanent residence as in the United States. At the bottom 
of the registration blank he wrote: ‘I have, in the practice of my pro- 
fession, journeyed abroad to various countries from the United States 
for eleven years.’” This registration was for an unlimited period and 
there was, therefore, no necessity for subsequent registration. 

Before the war, passports were not required in any country except 
Russia and Turkey. In 1909, Mr. Hoover applied for a passport to 
go to Russia. The passport was given him without question as a result 
of the proof always required by the Department of State of an applicant 
for a passport that he is an American citizen. In 1911 Mr. Hoover secured 
another passport and again in 1913, when he was compelled to go to 
Russia, he was issued still a third passport. Further passports were issued 
to him in 1915, 1916, and 1918. 

In all applications for passports, as well as in the original registra- 
tion at the consulate, Mr. Hoover established the United States as his 
permanent residence. 

In every application he signed the usua) form, that he intended to 
return to the United States with the purpose of residing and performing 
the duties of citizenship. There never has been the slightest question 
of Mr. Hoover’s American citizenship. 

I might add, although it does not bear directly upon the question of 
citizenship, which I take it was the reason for your inquiry, that as long 
ago as 1920, the Department heard a rumor that at one time in his career 
Mr. Hoover had applied for British citizenship, 

Merely as of passing interest, I may say that careful inquiries were 
made at the time and it was proved t> the entire satisfaction of the 
Department that this rumor had no basis. 

Sincerely yours, 
W. R. CASTLE, JR. 


With the issuance of the above letter, Dr. Hubert Work, 
Chairman of the Republican National Committee gave out 
the following statement: 


I wish, as Chairman of the Republican National Committee, to go 
further than this and to publicly denounce this whispering campaign, 
and I trust that the Demoeratic National Committee will join with me 
in this repudiation. 

For nearly two years Mr. Hoover has been the victim of one of the 
most unjust whispering campaigns in the history of Presidential con- 
tests. He has consistently borne the brunt of all the unfair and un- 
founded charges that from time to time have been conjured up by his 
opponents. He has met them with the dignified silence and contempt 
they deserve, But in view of the publication by the State Department, 
I wish once and for all to bring this to an end. The@e whispers have 
comprised various accounts to the effect that Mr. Hoover was at one 
time a British citizen or applied for British citizenship. 

I wish to announce now all statements to that effect are false and all 
purported copies of such applications are forgeries. In corroboration of 
the statement issued to-day, I have had for some time in my possession 
a certificate from the proper authorities in Great Britain certifying that 
no application of this character, or a similar character, was ever even 
considered or presented. Every man who has known Mr. Hoover over 
these years has known his life-long and almost fanatical devotion to his 
own country. 

Anotker phase of these whispers is to the effect that Mr. Hoover voted 
in a British election. This is equally untrue. He never voted or tried 
to vote. But there is in course of preparation an attempt to deceive the 
American people on this point which necessitates that I should further 
amplify it. 

Mr. Hoover’s name appeared on two or three occasions during a period 
from 1909 to 1914 on a printed ‘‘Register of Persons Entitled to Vote" 
in a precinct where he rented a house in England. Any one who rents 
a house in England pays taxes. 

The voting register in England is not a personal registration, as it is 
in this country, but the voting roll is made up by a return from the taxing 
authorities to the election authorities informing them of the names of 
taxpayers, there being a tax requirement for a voter in that country. 

But all taxpayers are not entitled to vote in England any more than in 
this country. There is no notification of persons that they are on the 
roll, and unless they are interested enough to inquire, their names co- 
tinue on the roll indefinitely, subject to test if an attempt is made to vote. 
As I have said, Mr. Hoover never voted; he never attempted to vote. 
He was never entitled to vote. He would have been subject to drastic 





penalties if he had voted. At that very time, as shown by the State 
Department, Mr. Hoover was fully maintaining his American citizenship. 
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Moreover, during the whole of the period referred to, Mr. Hoover 
maintained his home at Stanford University and San Francisco, where 
he or his family resided a considerable part of each year, and where his 
children were educated. 

Mr. Hoever was not aware until some short time ago that his name 
even appeared on the roll. He became aware of this fact only by being 
informed of search being made of local records in England by representatives 


of American detective agencies and opposition newspapers endeavoring to | 


find something which they could launch in this capmaign. I am informed 
that they have taken photographs of these rolls and they propose to produce 
them in the United States. 

They have raised a fund of money for their circulation. To circulate 
this material is misrepresentation and slander. It is an outrage on Mr. 
Hoover and a fraud on the American people. 








New York Chamber of Commerce Indorses Construction 
of Tri-Borough Bridge. 

Resolutions endorsing the construction of the tri-borough 

bridge connecting Manhattan, Queens and the Bronx 


immediately but urging a revamping of the City’s financial | 


losses through the maintenance of the five-cent fare were 
adopted at the regular monthly meeting of the Chamber of 
Commerce of the State of New York on Oct. 4 after a lively 
and spirite: debate. Jacob H. Haffner, Chairman of the 
Chamber’s Committee on Public Service in the Metropolitan 
District, presented the report and resolutions after a search- 
ing study of the city’s financial difficulties, largely brought 
about, Mr. Haffner, said, through the tieing up of several 
hundred million dollars in non-interest bearing subways. 

Clarence Ludlum urged that the resolutions be voted on 
separately and thought that the subway fare should not be 
involved with the need of the tri-borough bridge. William 
McCarroll, a former Public Service Commissioner, supported 
this view as did William H. Williams. The latter said that 
the Chamber should not go on record against a toll bridge. 

Jesse Isidor Straus, head of R. H. Macy & Co., moved 
that the entire matter be referred back to the committee, 
as his work on Comptroller Berry’s committee did not lead 
him to believe that all of the subway lines were not self- 
sustaining. President Leonor F. Loree put this motion to 
the members and it was lost; so was the Ludlum amendment. 

Mr. Haffner, replying for the committee, said that a 
bridge was a public highway and part of the highway system 
of the city and that tolls were against public policy; that a 
toll bridge required more approaches for the collecting of 
fares and that in Manhattan this land is extremely costly. 
To the demand of John F. O’Rourke that tunnels be built 
instead of bridges, Mr. Haffner replied that the city’s en- 
gineers after three years of study had based their bridge 
conclusions on costs and other factors. 

Mr. Haffner further said that the subway proposition was 
a business problem and should be met as such, that economics 
and business principles were involved and that the present 
attitude of the city, regardless of the decisions of the courts 
in the five-cent fare case, would have to be abandoned. 
The report and resolutions were adopted. 

Leonor F. Loree, President of the Chamber, urged all 
of the members to vote in the coming election and pointed 
out that in the last presidential election, 32% of the male 
citizens and 75% of the women citizens failed to vote. 

Congressman William W. Cohen, the principal speaker and 
guest at the meeting, urged business men generally to take 
a more active part in legislation and to co-operate more fully 
with their indiyidual Congressmen. He pointed out that labor 
was very active in all legislation affecting its interests and 
said that iegislators generally were glad to have the views of 
successful business men on matters affecting legislation. 








Western Indians Plan to Refuse to Vote—Non-Co-oper- 


ation Movement Decided on over 97-Year-Old 
Grievance. 


Associated Press advices Oct. 5 were published as follows 
in the ‘“Times’’: 

A declaration of ‘‘non-co-operation against politicians’’ akin in its asserted 
intent to the non-co-operation movement fostered by Mohandas K. Gandhi 
in India has been made by a large group of Western Indians, who renounced 
the right of franchise in a defiant pow-wow concluded at Fort McDermott 
yesterday. 

Up in arms at their alleged ‘‘97 years of ruthless exploitation by bureau 
agents,’ and asserted failure of the Government to observe Indiana treaties, 
six chieftains and 400 Indians, said to represcnt every tribe in Southern 
Idaho, Western Utah, Northwestern Nevada. Northern California and 
Southern Oregon, signed a compact vowing defiance of Indian agents and 
asserting they were ‘‘not going to vote for the pale-face Government any 
more."’ 

The tribesmen decried what they called “forcing of meaningless citizen- 
ship and vetinz’’ upon them, and declared they would lose all rights of 
vrotest if they continue to vote. 

“We are going to get our rights, even if we have to fight,"’ a resolution 
stated. 

The Indians agreed to turn their backs ‘“‘upon $20 bills and hugs and 
kisses which the candidates like to give up.” 





The council at which the action was taken was said to have been called 
as the outgrowth of alleged failure of the Government to keep treaties made 
years ago. 

The resolutions asked that the Government send to th» chieftains copies 
of all biils for clothing, food and medicine sent to the agencies involved and 
set forth that the Indians hereafter would ‘“‘ignore and defy’’ the Indian 
agents of the Government. 

‘“‘We ask the Government to set aside land where we can live and be 
freed of 97 years of ruthless exploitation by bureau agents,”’ the resolution 
said. ‘‘We also want the right of hunting any time of the year, unmolested 
by game wardens.”’ 








The Volume of Railroad Freight Moved in August and 
the Eight Months. 

The volume of freight traffic handled by the Class I rail- 
roads in August this year amounted to 42,406,223,000 net 
ton miles, the Bureau of Railway Economics announced on 
Oct.19. This was an increase of 422,031,000 net ton miles, 
or 1% over August 1927, but a decrease of 1,327,788,000 
net ton miles, or 3%, under the same month in 1926. In 
the Eastern District there was a decrease in the volume of 
freight handled of 2.4% in August 1928 compared with the 
same month last year, while the Southern District reported 
a decrease of 6.5%. The Western District reported an in- 
crease of 8.4%. 

For the first eight months in 1928 the volume of freight 
handled by the Class I railroads amounted to 305,381 ,025,000 
net ton miles. This was a decrease of 8,976,455,000 net ton 
miles or 2.9% below the corresponding period last year and a 
decrease of 7,202,955,000 net ton miles or 2.3% below the 
same period in 1926. Railroads in the Eastern District for 
the eight months’ period this year reported a decrease of 
6.5% in the volume of traffic compared with the same period 
in 1927, while the Southern District reported a decrease of 
8.1%. The Western District reported an increase of 4.8%. 








Regulations to Govern the Destruction of Records 
of Steam Roads, Issue of 1914, Amended. 

The Inter-State Commerce Commission, Division 4, in 
the matter of the preservation of records of steam roads 
being under consideration, entered the following order on 
Oct. 4 to become effective Oct. 1 1928: 


It is ordered, That the Regulations to Govern the Destruction of 
Records of Steam Roads, Issue of 1914, prescribed under an order of the 
Commission entered on June 1 1914, be, and the same are hereby, amended 
so that items 3 (b) and 4 (b) of paragraph 20 shall read as follows: 





Description of Accounts, &c. 





3. Capital stock records: 





(b) Capital stock certificates, records of or stubs of.._._._| Permanently 
4. Bond records: 
CH Betorts of betes OF RORe. 2 6c 2 oan 2 esc sntsuss Permanently 





Note.—If the information shown on the stubs described in the items, 
3 (b) and 4 (b), is recorded in permanent records, the stubs are required 
to be retained only for a period of three years. 








Annual Meeting of Northern New Jersey Clearing 
House Association. 


At the annual meeting on Oct. 18 of the Northern New 
Jersey Clearing House Association the followihg figures of 
the tra usactions during thr year were announced: 


Total a: .t. of exchanges from Oct. 1 1927 to Oct. 1 1928 _-$2,187,939,812.00 
Total amt. of balances from Oct. 1 1927 to Oct. 1 1928___- 1,642,082,057.47 
Largest exchanges on any one day from Oct. 1 1927 to 


Cree. Fe ee I: OE i a os ob wedadcencneewie 19,190,933.51 
Largest balances on any one day from Oct. 1 1927 to 
Gah: 4 100 R ue dot, 3 GGG» H0ca> cadinn dee cosnnww sce 15,200,381.78 


The following are the officers of the Association for the 


ensuing year: 

President, Walter P. Gardner, N. J. Title Guar. & Tr. Co., Jersey City. 
Vice-President, Henry J. Gordon, Weehawken Tr. & Title Co., Union City. 
Secretary, William Conway, Union Tr. & Hudson Co. Nat. Bk., Jersey City. 


Cobference Committee. 
One Year— 
J. G. Shannon 
Mercantile Trust Co., Jersey City 
Eugene Newkirk 
Bayonne Trust Co., Bayonne 


Two Years— 
John Stroh 
Hudson Trust Co., Union City 
Adolph Rado 
Columbia Trust Co., Hoboken 
Arbiiration Committee. 

E. A. O'Toole 

Lincoln Trust Co., Jersey City Tr. Co. of New Jersey, Hoboken Br. 
A. N. Terbell Joseph Parr 
Second Bank & Trust Co., Hoboken Claremont Bank, Jersey City 


Nominating Committee. 

Otto Zaremba 

Jefferson Tr. Co., Hoboken 

C. E. Schlich 

Greenville B'k’g & Tr. Co., JerseyCity 
Walter Keller 

Merchants Nat'l Bank, Jersey City 


Clearing Committee. 
C. H. Coe A. W. Gilbert R. M. Gidney 


J. Heemsath is Manager of the Association. 


E. M. Farrier 


R. 8S. Carmichael 

Commercial Tr. Co., Jersey City 
Kelley Graham 

First National Bank, Jersey City 
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United Hospital Fund—Bankers’ and Brokers’ 
Committee. 


Nearly 100 Bankers and Brokers, who are Trustees or 
Directors of New York Hospitals have agreed to serve on 
the ‘“‘Bankers’ and Brokers’ Committee’ of the United 
Hospital Fund for this year’s collection. James Speyer is 
Chairman and Walter E. Frew, Associate Chairman, of the 
““Bankers’ and Brokers’ Committee’’ of the United Hospital 
Fund, and Albert H. Wiggin is Treasurer of the Fund. 
Every Auxiliary will make special efforts to bring the total 
collection for this year up to $1,000,000. The ‘Bankers’ 
and Brokers’ Committee” collected last year $111,563.99, 
(which was the largest amount obtained by any auxiliary) 
and hopes that it will succeed this year in bringing its total 
contributions up to $125,000, and thus contribute towards 
this desired total and keep ‘“‘Wall Street’’ in the lead in this 
charitable work for our City’s sick and suffering. As usual, 
the amount collected will be distributed without regard to 
creed, color or nationality by a Committee composed of the 
Mayor, the President of the Chamber of Commerce and of 
the Merchants’ Association, Otto T. Bannard, Arthur 
Curtiss James, Edwin P. Maynard and James Speyer. 

The following well-known ‘Wall Street’? men who are 
Trustees or Directors of some of the 59 Hospitals, belonging 
to the Fund, will serve on the Bankers’ and Brokers’ Com- 


mittee: 


Cornelius R. Agnew 
Edwin A. Ames 
Nelson I. Asiel 
George E. Baker 
George F. Baker, Jr. 
Stephen Baker 
Walter H. Bennett 
William M. Bernard 
Linzee Blagden 
George Blumenthal 
Hugo Blumenthal 
Charles Boucher 
George S. Brewster 
Robert S. Brewster 
Thatcher M. Brown 


Charles R. Gay 
Thornton Gerrish 
Philip J. Goodhart 
William A. Greer 
Crowell Hadden 

J. Horace Harding 
Theodore Hetzler 

G. Beekman Hoppin 
William 8. Irish 
William M. Kingsley 
G. Herman Kinnicutt 
W. Thorn Kissel 
David H. Lanman 
Harold M. Lehman 
Leon Levy 


William MullanCampbell Adolph Lewisohn 


George 8S. Carr 

8. W. Childs 
Arthur O. Choate 
Stephen C. Clark 
George F.. Crane 
George W. Davison 
Edward C. Delafield 
Moreau Delano 
Charles D. Dickey 
Max Englander 
William Fahnestock 
E. Hayward Ferry 
Marshall Field 
Charles Froeb 
Samuel L. Fuller 


Charles W. McAIpin 
John McHugh 

D. Irving Mead 
Edwin G. Merrill 
DeWitt Millhauser 
Junius 8S. Morgan, Jr. 
Richard L. Morris 
Vernon Munroe 
Walter W. Naumberg 
Simon Newman 
Acosta Nichols 
Frederick Osborn 
Herman C. Place 
George B. Post 
Alonzo Potter 


Bernon 8. Prentice 

8. 8S. Prince 

Percy R. Pyne 

C. Tiffany Richardson 
H. E. Robinson 
George Emlen Roosevelt 
Kermit Roosevelt 

W. Emlen Roosevelt 
Ernst Rosenfeld 
Arthur W. Rossiter 
Louis F. Rothschild 
Charles H. Sabin 
Samuel Sachs 

Walter E. Sachs 
Edward W. Sheldon 
Eugene A. Sichel 
Pasquale I. Simonelli 
Robert L. Smith 
Frank L. Sniffen 

C. I. Stralem 

Paul Sturtevant 
Elisha Walker 

Felix M. Warburg 
Frederick M. Warburg 
Francis M. Weld 
Arthur E. Whitney 
Howard Willets 
Harrison Williams 
Beekman Winthrop 
Henderson M. Wolfe 
William Woodward 








Organization of Trans-America Corporation Formally 
Announced by A. P. Giannini—Bancitaly Corpora- 
tion and Bank of Italy to Go on 8% Annual Basis 
‘Next Year. 


On Wednesday of this week (Oct. 24) organization of the 
Trans-Atlantie Corp., under which all of the Giannini 
banking and investment interests are to be grouped, was 
formally announced for the first time by Amadeo P. Giannini, 
Chairman of the Board of the Bank of Italy National Trust 
& Savings Association and President of the Bancitaly Corp., 
according to the New York daily papers of Oct. 25. The 
new corporation (reference to which was made in our issue 
of last week, page 2178) will bring in all of the others through 
exchange of stock, the basis of exchange being fixed at 134 
shares of the new Trans-America Corp. for each Bank of 
Italy share and one Trans-America share for each share of 
Bancitaly Corp. Mr. Giannini’s announcement, as printed 
in the New York ‘‘Herald-Tribune,’’ said: 


After full and informal] discussion by directors of Bank of Italy and Ban- 
citaly Corporation it was the unanimous belief that in the interests of greater 
efficiency and economy and wider marketability, a new corporation should 
be formed—to acquire the controlling interest of our affiliated corporations 
by an exchange of its stocks for the stocks of said corporations on a basis 
thereafter to be fixed by special committees appointed for that purpose. 
Pursuant to these deliberations Trans-America Corp. was incorporated 
under the laws of Delaware early this month and the basis of exchange for 
Bank of Italy has been fixed at 134 shares of the new corporation for each 
Bank of Italy share and on the basis ef share for share between Bancitaly 
and Trans-America. 


In connection with the deposit of stock, the same paper 
stated, it was announced that stockholders of the Bank 
of Italy will have the right to complete fractions on Dec. 16, 
at which time the stock will be ex-dividend on a basis of $125 
a share for Trans-America Corp., or at the rate of 31144 
for each quarter share of the new corporation. At the same 
time Mr. Giannini announced that a quarterly dividend of $1 





a share would be paid on Bancitaly Corp. stock, instead of 
the usual 56c. quarterly, and that a regular dividend of $1.50 
a share and a special dividend of 50c. would be paid quarterly 
on Bank of Italy stock, on which $1.50 a share quarterly 
has been paid. Bancitaly Corp. stock has a par value 
of $50 a share, while Bank of Italy stock has a par value of 
$100, so that the dividend rates to be established with the 
beginning of the year will amount to 8% on both stocks. 











ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

A Chicago Board of Trade membership was reported sold 
this week for $18.000. This is a new high record and an 
advance of $5.000 over the last preceeding sale. 


ath oA 

Arrangements were reported made this week for the sale of 
four New York Curb Market membershipseach transaction 
marking a new high record. The first at $103,000 was an 
advance of $3,000 over the last preceeding transaction and a 
new high record up to that time. The next was at $110.000, 
the third at $120.000 and the last at $125.000 the highest at 
which N. Y. Curb Market seats have ever sold. 





Pasa 

The New York Cotton Exchange membership of Charles 
C. Riggs was reported sold this week to Adolph E. Norden 
for another for $31.000. This is an increase of $500 over the 
last preceding sale. 


o¢-—- 

A New York Produce Exchange membership was reported 
sold this week for $17,000. The last preceding sale was 
stated to be $17,200. An associate membership is reported 
to have been sold for $12,900. 


ascend tegen 

Plans have been accepted by the American Exchange 
Irving Trust Co. of New York for its new 44-story head- 
quarters building at No. 1 Wall Street, a site upon which 
only three buildings have stood in over 300 years. The work 
of demolishing the four large buildings now occupying the 
No. 1 Wall Street site will commence in May of 1929, and 
when completed will provide an area of approximately 
20,000 square feet, “all of which will be occupied by this new 
giant of the financial district,” to quote the Company’s an- 
nouncement which adds: 

Architectural features of unusual interest will be expressed in this 
building. Through the use of a distinctive modern design, the set-backs 
will avoid the usual ‘‘box upon box’? impression, and with skillful dis- 
tribution of masses, tho building will rise symmetrically from the street 
level 560 feet to the roof without losing the impression of massive pro- 
portions. ; 

An unusual feature of the design on the Wall Street side is the set-back 
disposition at the fourth floor corners. Those breaks in the vertical aspect, 
alded by the use of strong lines and plane surfaces, as well as a striking 
treatment of entrances and windows, will give an impression of power 
fully in keeping with the dominating position of the structure at the head 
of the world’s greatest business street. 

The main banking entrance will be on Wall Street. Other entrances 
for customers and still others for office tenants will be provided on Broad- 
way and New Street. In addition to the large number of floors required 
by the Trust Co., more than 500,000 square feet of space will be available 
for tenants. 

In addition to the sunlight and fresh air which the three open streets 
around the building, the building will be equipped throughout with the 
most efficient type of modern ventilating apparatus. Ample and separate 
fleets of elevators for tenants of the building and for customers of the 
bank will contribute greatly to the convenience of both. 

The impression of size and beauty expressed in the external appearance 
of the building will be well sustained in the interior. Through a high, 
imposing entrance at No. 1 Wall Street, one passes directly into the 
bank’s reception lobby. This lobby, about forty feet in depth and with 
lofty ceilings, will extend clear across the Wall Street front of the buil- 
ding. By an unusual arrangement of reception facilities, including private 
elevators visitors to the bank will be able to go promptly and comfortably to 
any of the numerous floors to be used for banking purposes. 

Upon the opening of the new building early in 1931, the business of 
the company’s banking office now at 60 Broadway will be moved to No. 
1 Wall Street. From the Woolworth Building will be moved the institu- 
tion’s General Offices and those offices transacting the business of customers 
abroad and of customers within the United States, outside of New York 
City. The present large banking office which serves New York City cus- 
tomers will remain in the Woolworth Building. 

The architects of the American Exchange Irving Trust Co’s new buiding 
are Voorhees, Gmelin & Walker. Marc Ejidlitz & Son, Inc., will be the 
builders, and Cruikshank Co. the renting agents. 

a 





George F. Parton, Assistant Manager of the Foreign 
Department of the Guaranty Trust Company, has been 
elected Secretary and Treasurer of the recently organized 
Plaza Trust Company, which will open fer business 
at Fifth Avenue and Fifty-Second Street about December 
lst, it is announced at the Organization Committee’s offices, 
342 Madison Avenue. Mr. Parton has resigned from the 
Guaranty Trust Company and will take over his new offices 
immediately Mr. Parton has been 25 years in the banking 
business in this country and in Canada. A native of Yonkers, 
he first entered the New York office of the Canadian Bank 
of Commerce, and after spending several years with that 
nstitution in Canada returned to New York to become 
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Assistant Secretary of the Park Union Foreign Banking 
Corporation. He later held the same office in the Asia 
Banking Corporation, a former subsidiary of the Guaranty 
Trust Company, and in 1922 made a special investigation of 
the Corporation’s banking facilities in China, Japan and the 
Phillippines. William C. Feathers, President of the Manu- 
facturers Bank & Trust Company of Troy, N. Y. has been 
elected a director of the Plaza Trust Company. An item 
regarding the new institution appeared in these columns 
September 22, page 1610. 


PaaS See 

Chatham Phenix National Bank & Trust Company of 
New York announced on Oct. 22, the election, as Assistant 
Vice-President, of R. W. Renshaw, formerly associated with 
the National Park Bank. Following his graduation from 
Cornell University, Mr. Renshaw’s first banking experience 
was with the Peoples Bank, Wilkes-Barre, Pa. Later, 
he received an appointment as special National Bank 
Examiner in charge of illegal practices. He next accepted a 
position with the National City Bank and in 1921 occupied 
the position of Auditor of that bank as well as of the National 
City Company and the International Banking Corporation. 
For the past five years he has been in the employ of the 
National Park Bank. 

—oe—_ 


The Guaranty Company of New York announces that 
effective Nov. 1, H. Garnett Pitts, manager of its Fifth Ave. 
office, will be transferred to the main office as Directing 
Head of Distribution in the Metropolitan District, in which 
capacity he will have direct supervision over the City Sales 
Division, the Fifth Ave., Madison Ave., Brooklyn and 
Newark offices of the company. J.K.Moffett,Sales Man- 
ager, will be in charge of the Fifth Ave. office in Mr. Pitts’ 


place. 
—e——_ 

Nathan S. Jonas, President of Manufacturers Trust 
Company, announces the following appointments to the 
position of Assistant Secretary, all of them being promotions 
from the ranks: Theodore A. Carlson, at the Fourth Avenue 
and 27th Street Office; Edward A. Werner, at the Fifth 
Avenue and 33rd Street Office, and Max Singer, at the 
55 Avenue “‘B’’ Office. 


——e—— 

John C. Jay of the firm of J. & W. Seligman & Co. was 

elected a director on the Fifth Avenue Bank of this city on 
October 24. 


—_@——_- 

The Comptroller of the Currency has granted permission 

to the Harriman National Bank and Trust Company of this 

City to establish a branch on Pine St., between William and 
Nassau Sts. 


a Qe 

The Stockholders of the Flushing National Bank, First 
National Bank of Whitestone, Bayside National Bank and 
the Queens Bellaire Bank at special meetings on October 23 
ratified the plans to merge with the Bank of the Manhattan 
Company of this city. The plans were adopted by the 
stockholders of the Bank of the Manhattan Company on 
Oct. 23, who also voted to increase the capital of their 
institution from $12,500,000 to $15,000,000 to provide for 
the merger. The Stockholders of the Bank of the Manhattan 
Company have also voted to withdraw the stock from the 
New York Stock Exchange list. An item regarding to the 
proposed merger and the increase in capital of the Bank of 
the Manhattan Company appeared in these columns Sept. 
22, page 1610. The Merger became effective Oct. 25. 

_—e-— 

A special meeting of the stockholders of the First National 
Bank of Brooklyn has been called for November 20 to act 
upon proposals to incorporate the institution as a State bank, 
under the name of the First Bank of Brooklyn. This is a 
preliminary step incident to the merger of the First National 
Bank of Brooklyn into the Bank of the Manhattan Company. 
An item regarding the proposed merger appeared in these 
columns October 13, page 2046. 


——__@——_- 
The Frontier National Corp. was organized in Buffalo 
this month as an affiliated institution of the Frontier Na- 
tional Bank of that city. Its purpose is to purchase and 
sell marketable investment securities and to take advantage 
of financial opportunities that are not available to the bank. 
The present paid-in capital and surplus of the new corpora- 
tion is in excess of $1,000,000, represented by 50,000 shares of 
no par value common stock. The entire capitalization has 
been issued. The directors, all of whom with the exception 
of one are members of the Board of Directors of the Fron- 
tier National Bank, are as follows: 





Edward J. Meyer, Pres. Frontier National Bank; August Baetzhold, 
Vice-Pres. Frontier National Bank; Frank M. Schardt, Vice-Pres. & Oashier, 
Genesee National Bank; Joseph H. Schwendler, Attorney; J. LeRoy Sut- 
ton, General Ice Cream Corporation; Emil A. Saenger, Chairman of the 
Board, Frontier National Bank ; Edward J. Bihl. Cycle & Auto Supply Co. ; 
Raymond P. Hummell, Vice-Pres. & Cashier, Frontier National Bank; 
Leon G. Ruth, L. G. Ruth & Co.. Investment Bankers. 


The Corporation’s investments will be supervised by an 
investment committee consisting of three members of the 
Board of Directors, namely, Raymond P. Hummell, Frank 
M. Schardt, and Leon G. Ruth. These men have had long 
and varied experience, it is said, in the safe and profitable 
investment of funds. The investment committee is directly 
responsible to the Beard of Directors. 

eT 

Stockholders of the Atlantic National Bank of Boston on 
Oct. 17 approved the proposed absorption of the Commercial 
Security National Bank of Boston by the institution, and 
the stockholders of the latter on the same day also voted to 
consolidate with the Atlantic National Bank. The pro- 
posed taking over of the Commercial Security National 
Bank by the Atlantic National Bank was indicated in our 
issues of Sept. 15 and Sept. 22, page 1479 and 1611, re- 


spectively. 


———- @ ———_ 

Stockholders of the Second National Bank of Malden, 
Mass., on Oct. 18 voted to approve an increase in the bank’s 
capital from $200,000 to $300,000, the new stock to be sold 
to present stockholders at $165 a share. 


———_ oe —- 

At a recent meeting of the Directors of the Cambridge 
Trust Company, Cambridge, Mass., Lloyd A. Frost, former 
Vice-President and Treasurer of the Guaranty Trust Com- 
pany, Cambridge, was elected a Vice-President. 

——_¢g—— 


F. S. Hann, President of the Lansdowne Finance Co.; 
Ralph S. Anderson, Vice-President of the George B. New- 
ton Coal Co., and J. Harvey Byers, who is associated with 
the Abrasive Co., have been elected directors of the Bel- 
mont Trust Co. of Philadelphia to fill vacancies on the 
board, according to the Philadelphia “Ledger” of Oct. 23, 


which continuing said: 

These men do not represent the interests which are reputed to have 
gained control of the institution, as have said officials of the company and 
according to a man who made the announcement on Sept. 27 of the change 
in control Further information from the new interests is expected in the 
near future 


Reference to the change in control of this company was 
noted in our issue of Oct. 6, page 1902. 


——_o-——_ 

W. Perry E. Hitner and Lester L. Swope on Oct. 18 were 
elected Vice-Presidents of the Manheim Trust Co. of Phila- 
delphia at Wayne Ave. and Manheim St., that city, ac- 
cording to the Philadelphia ‘‘Ledger’’ of Oct. 19. Mr. 
Swope formerly was Secretary and Treasurer of the institu- 
tion. Dr. Charles E. Beury, President of Temple Uni- 
versity, is a Vice-President of the company. The ‘‘Ledger’’ 
furthermore stated that the increase in the executive per- 
sonnel is preliminary to the opening of a branch office at 
Fifth St. and Lehigh Ave. about Dec. 1. 


—_—o—— 

On Wednesday of this week, Oct. 24, a new financial in- 
stitution, the North City Trust Co., opened for business in 
Philadelphia. The new company, according to the Phila- 
delphia “Ledger” of Oct. 20, is located on Broad Street 
near Olney Avenue, and has an authorized capital of $500,- 
000, of which $300,000 has been issued, and a paid-in surplus 
of $90,000. The institution will provide banking, real es- 
tate and title services. Its officers are: Frank H. Schrenk, 
President; T. Bromley Flood and John A. Fischer, Vice- 
Presidents; J. V. Wingert, Secretary and Treasurer, and 
Thomas S. Lanard, Title and Trust Officer. 


—@——_ 

Stockholders of the former Citizens’ National Bank of 
Baltimore, which recently consolidated with the Merchants’ 
National Bank of that city to form the First National Bank 
of Baltimore, were informed on Oct. 17 that they may expect 
the payment of at least $10 a share by Jan. 3 1929 in connec- 
tion with the liquidation of the institution, according to 
the Baltimore “Sun” of Oct. 18. It appears when the 
Citizens’ National stock was exchanged under the merger 
agreement with the Merchants National, a certificate of 
beneficial interest in the surplus assets of the Citizens’ 
National Bank was issued to its former stockholders. The 
Citizens’ National had a capital of $3,000,000, surplus of 
$4,000,000 and undivided profits of $1,500,000—a total of 
$8,500,000 representing the equity of the stockholders. 
Under the merger agreement, these stockholders contributed 
$5,000,000 to the capital of the First National Bank and 
$250,000 toward the capital of the First National Securities 
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Corp. The surplus assets amounting to approximately 
$3,250,000 were delivered to trustees for liquidation and dis- 


tribution. Continuing the paper mentioned said: 

In a letter to former Citizens National Bank stockholders it was stated 
that assets delivered to the trustees were in the form of notes and bonds, 
the principal amount being high grade bonds. 

The market for bonds has been distinctly unfavorable since the merger 
has been accomplished and it has been difficult if not impossible to dispose 
of them, particularly in large amounts, without considerable sacrifice. Your 
trustees have not felt inclined to place these securities in a weak and unfavor- 
able market but have been able to dispose of a portion of them to good ad- 
vantage. . 

While in the hands of trustees the securities are accruing an average 
income in excess of 544% which will be reflected in the amount distributed. 
From present indications we feel confident that you may expect a payment 
of at least $10 per share on or before Jan. 3 1929. If possible, the full 
distribution will be made at that date. 

The trustees in charge of liquidating these funds are Albert D. Graham, 
John 8. Gibbs, Jr., Edward L. Robinson and James D. Harrison. The 
Citizens National Bank had 300,000 shares of stock outstanding. 


The consolidation of the Citizens’ National Bank and the 
Merchants’ National Bank under the title of the First 
National Bank of Baltimore was noted in our issues of June 23 
and July 7, pages 3882 and 60, respectively. 


——_- @-——_ 

Lawrence E. Sands, President of the First National Bank 
at Pittsburgh, Pittsburgh, Pa., and a leader in many busi- 
ness and civic activities, died suddenly of heart disease on 
Oct. 19 while inspecting the Guyasuta Boy Scout Reserva- 
tion near Aspinwall, where he was to attend a dinner for 
Scout fund reising purposes. Mr. Sands began his bank- 
' ing career in 1876 in connection with his father, who was 
Cashier of the First National Bank of Fairmont. In 1880 
he became identified with the National Bank of West Vir- 
ginia, in Wheeling, with which he was associated for 14 
years. He then became Cashier of the Exchange Bank of 
Wheeling. Subsequently he was elected Vice-President of 
that institution and in 1911 was made President, an office 
he held until 1914, when he became President of the re- 
organized First National Bank at Pittsburgh. Among other 
interests, the deceased banker was a director of the Peoples 
Savings & Trust Co., the Dollar Savings Bank, the Dollar 
Savings & Trust Co., the Pittsburgh Clearing House Asso- 
ciation, the Allemania Fire Insurance Co., the P. McGraw 
Wool Co., the Columbian Enameling & Stamping Co. of Terre 
Haute, Ind., the Imperial Glass Co. of Bellaire, Ohio, and 
the Hitchman Coal & Coke Co. of Wheeling, W. Va. 


——_@e——__ 

The First National Bank and the First National Co. of 
Detroit formally opened their new branch in the handsome 
new Fisher Building at West Grand Boulevard at Second 
St., Detroit, on Monday of this week, Oct. 22. President 
D. Dwight Douglas in the attractive, illustrated announce- 
ment says: “This location is remarkably accessible and a 
garage in the building will add to its convenience. The 
branch was planned to afford the most modern facilities for 
efficient transaction of banking business. In arrangement 
and equipment it will be unique in Detroit.’ The execu- 
tives of the Fisher Building Branch are as follows: Frederic 
J. Parker, Vice-President in Charge; Ivo S. Faurote, Assist- 
tant Vice-President; Garnet W. O’Neil, Comptroller; and 
Russell O. Gaston, Assistant Cashier. 


—_o— 

The Toledo “Blade” of Oct. 19 reported that at a special 
meeting of the directors of the Ohio Savings Bank & Trust 
Co. of Toledo on that day Claude A. Campbell, the bank’s 
Secretary, was elected a Vice-President of the institution. 
At the same time Ira W. Gotshall, formerly President of the 
Dime Savings Bank & Trust Co., recently acquired by the 
institution, was also made a Vice-President. Karl Rumpf, 
also formerly an official of the Dime Savings & Trust Co., 
was made Assistant Treasurer of the institution in charge 
of the Adams-Superior Branch, while L. G. Christman, here- 
tofore a member of the staff of the acquired bank, was 
named Assistant Secretary. Mr. Campbell, it was stated, 
will retain, temporarily at least, the position of Secretary 
with his new duties as a Vice-President. He joined the Ohio 
Savings Bank & Trust Co. fourteen years ago as a junior 
clerk and has worked up by successive stages to the Vice- 
Presidency. Continuing, the Toledo paper said: 

Other officers of the bank will remain unchanged The promotions 
are in line with the bank’s policy of developing its executives from within 
the organization based on ability and service. 

The Ohio bank will publish shortly a consolidated statement which is 
expected to show a capital of $3,000,000 surplus and undivided profits of 
$4,000,000, deposits of $60,000,000 and resources of more than $70,000, 
000, being exceeded in size only by three Cleveland banks and one Cin- 
cinnati bank. 

—- @ ——_- 

Casper H. Rowe, retired banker and corporation execu- 

tive, died in Cincinnati on Oct. 22. Death was due to heart 








disease. For many years Mr. Rowe was President of the 
Market National Bank of Cincinnati. When the institution 
was merged with the Fifth Third Bank, he became First 
Vice-President. At the time of his death, he was a direc- 
tor of the Fifth Third Union Trust Co. For a long time, 
he was Treasurer of the Julius Fleischmann Co., but re- 
signed when its offices were moved to New York. He was 
68 years of age. 


—_@e——_ 

The Chicago ‘Journal of Commerce” of Oct. 25 stated 
that the stockholders of the West-City Trust & Savings Bank 
of that city will meet on Oct. 29 to vote on the proposed 
erection of a new bank building for the institution at the 
corner of Cicero and Montana Avenues, Chicago, and also 
to take action on a proposal to increase the bank’s capital 
from $100,000 to $300,000. It is proposed, it is under- 
stood, to offer half the shares of new stock to the stock- 
holders at $120 a share and half to the public at $130 a share. 


——-_ @¢-—— 

A press dispatch from Richmond, Va., on Oct. 22, printed 
in the “Wall Street News” of the same date, stated that 
Robert W. Daniel, President of the Liberty National Bank 
of New York, had been elected a director of the Richmond 
Trust Co., Richmond, at a meeting of the board at which 
the resignation of W. H. Slaughter was accepted. Mr. Dan- 
ied, the dispatch furthermore stated, was associated in the 
purchase of a large block of the bank’s stock from Mr. 
Slaughter and others, which places control of the insti- 
tution in the hands of President Carter N. Williams and the 
directors. 


—_@e——_ 

George H. Colvin, President of the American Bank & 
Trust Co. of Fort Worth, Texas, died on Oct. 20. Mr. 
Colvin, who was 68 years of age, had been a resident of 
Fort Worth for thirty-two years. 

—@e——_ 

Effective Sept. 1 the Exchange National Bank of Bartles- 
ville, Okla, capitalized at $100,000, was placed in voluntary 
liquidation. The institution was absorbed by the Central 
National Bank of Bartlesville. 

——- oe ——_ 

The election of Alva M. Johnson as Comptroller of the 
First Securities Co., a subsidiary of the Los Angeles-First 
National Trust & Savings Bank, Los Angeles, was announc- 
ed Oct. 20. Mr. Johnson, formerly Assistant Comptroller 
of the bank, is Treasurer and a director of the Pacific 
Southwest Realty Co. and Secretary of the Bankers’ Equip- 
ment Co., both also subsidiaries of the Los Angeles-First 
National. 

He is a native of Decatur, Ill., and after graduating from 
the high school of that city attended te University of Illi- 
nois. From 1906 to 1916 he was Secretary and Treasurer of 
Flint, Eaton & Co., manufacturing chemists of Decatur. 
From 1916 to 1919 he was with the First National Bank 
of Detroit in the loan and securities departments. He 
was also engaged in special systematizing for several months 
in the National Bank of Commerce in Detroit. In 1920 Mr. 
Johnson went to Los Angeles, entering the service of the 
Los Angeles-First National, first being located in the loan 
department and later as Assistant Comptroller. 


a 
George S. Greene, Assistant Cashier, Los Angeles—First 
National Trust & Savings Bank of Los Angeles was recently 
elected National President of the Exchange Club of the 
United States at the annual convention at Toledo, Ohio. 
Mr. Greene entered the services of the Los Angeles—First 
National in August, 1894, remaining continuously in the 
service of the bank for the 34 years. 
sil nyse 


The National City Bank of Los Angeles went into volun- 
tary liquidation on Aug. 17. The institution, which was 
capitalized at $1,000,000, was consolidated with the Califor- 
nia Bank of that city on Aug. 16, as noted in the “Chronicle” 
of Aug. 25, page 1061. 


a 


or . 

The Bank of Montreal (head office Montreal, Que.) has 
made the following changes in its official staff, according to 
the “Wall Street Journal” of Oct. 19: 

S. C. Norsworthy of Toronto, Superintendent for Ontario, has been ap- 
pointed Assistant General Manager in charge of Ontario branches, with head- 
quarters at Toronto. 

Jackson Dodds, of Winnipeg, Assistant General Manager in charge of 
Western Branches, to be Assistant General Manager at the head office in 
Montreal in charge of Quebec, Newfoundland and Maritime districts. 

G. W. Spinney, Assistant to the General Manager at Montreal, to be an 
assistant General Manager. , 

J. W. Spears, of Regina, District Superintendent for Saskatchewan, to 


be Assistant General Manager in charge of Western Division, with head- 
quarters at Winnipeg. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has continued its upward swing this 
week, though price movements displayed considerable ir- 
regularity especially during the forepart of the week. Rail- 
road shares have not been greatly changed, oil stocks have 
shown marked improvement and copper issues have forged 
further ahead to new high levels. The weekly report of 
the Federal Reserve Bank, issued after the close of business 
on Thursday, showed a fresh increase of $107,903,000 which 
brought the record to a new high level at $4,772,293 ,000. 
Call money ranged from 6% on Monday to 8% on Thursday 
and Friday. 

Trading continued in large volume during the two hour 
session on Saturday, though the market was nervous and 
prices erratic. Motor stocks were prominent in the selling 
and several of the more active issues of the group, such as 
Packard, Hudson, Hupp and General Motors were under 
pressure. Copper stocks were strong. Industrial special- 
ties were the strong stocks of the day and were featured by 
the brisk upswing of Montgomery Ward which crossed 350 
to a new top. May Department Stores, Woolworth and 
National Tea also were active at higher prices. Other 
strong spots included Consolidated Gas, Barnsdall ‘‘A’’, 
Mathieson Alkali, Johns-Manville and Murray Corp. 
Radio Corp. sold down to 22614 with a loss of more than 11 
points and International Nickel dropped back four points 
to 17914. Prices improved in the early trading on Monday, 
but the market turned irregular as the day advanced, 
though many of the highly speculative favorites pushed 
ahead to new tops. The copper stocks were the features 
of the market. Kennecott Copper swung upward more 
than three points to above 144. Anaconda sold at its 
highest in 10 or more years when it crossed 88. Cerro de 
Pasco advanced to a new high above 105 and both Calumet 
& Arizona and Nevada Consolidated made substantial 
progress upward. Motor stocks were stronger in the first 
hour but lost most of their gains as the day advanced. 
High priced industrials were somewhat irregular, particu- 
larly United States Steel common which sold up to 16234 
at its high for the day, but closed at 16014. General Electric 
sold down to 168}4, as compared with its previous close at 
171%. With the exception of Missouri-Kansas-Texas 
which forged ahead to 47 at its top for the day, railroad 
shares made little progress. Merchandising stocks were 
irregular, especially Montgomery Ward which advanced 
four points to 350 and then lost all of the gain. 

Under the leadership of United States Steel common the 
market moved briskly forward on Tuesday and many shares 
recorded gains ranging from two to five points. Copper 
stocks continued in the forefront with Anaconda and Chile 
moving briskly forward to new bigh levels, followed by a 
number of others in the group. Motor shares were con- 
spicuous in the afternoon trading and bounded upward 
under the guidance of Chrysler which shot ahead four points 
and closed at 13534. General Motors crossed 219 and 
closed at 21834 and Hudson, Hupp and Packard also made 
substantial gains for the day. Studebaker, on the other 
hand, sold below 80, with a loss of a point or more. Oil 
shares continued strong and active, Atlantic Refining open- 
ing at 218, an overnight gain of 14 points, and closing at 
219 with a net advance of 15 points. United States Steel 
common retained its leadership throughout the day and 
closed at 216 which was within two points of its record top. 
Allied Chemical & Dye established a new peak in all time at 
240, Eastman Kodak ran up six points and Mathieson 


Alkali moved ahead about seven points. The strong spots 
of the railroad list included Missouri-Kansas-Texas which 
advanced to 47% at its high for the day and Texas & Pacific 
which duplicated its previous high. The market continued 
to forge ahead on Wednesday with United States Steel com- 
mon the outstanding strong feature of the day. It moved 
briskly forward to 16614 and established a new record top 
n all time. Other steel issues shared in the improvemen . 


A few railroad issues were also in general demand, St. Louis 
Southwestern bounding forward four points, followed by 
Missouri Pacifie which sold up to 731% at its high for the 
day, though it slipped back to 71%. Speculative interest 
continued to be attracted to the oil shares and Atlantic 
Refining sold up to 22934 as compared with its previous 
close at 219. Copper stocks were again bouyant and moved 
vigorously upward, Kennecott advancing to its highest in 
all time, followed by Anaconda which broke into new high 
ground. Greene Cananea advanced six points and Chile 
Copper sold at its highest in the history of the stock. Gen- 
eral Motors was in demand throughout the session and ad- 
vanced to 222 with a gain of 33% points for the day. Special- 
ties were exceptionally strong, Union Carbide & Carbon 
closing above 200 with a gain of more than five points, fol- 
lowed by Continental Baking with an advance of two points 
to 40%. Oil shares assumed the leadership of the market 
on Thursday, Atlantic Refining, Shell Union and Phillips 
Petroleum all reaching new peaks. Mid-Continent also raised 
its top and many of the other issues in the group closed with 
substantial gains. Copper stocks failed to hold the gains 
of the preceding days. General Motors was fairly strong 
in the early trading and again broke into new high ground 
at 224, but eased off later in the day, and closed at 220. 
The independent motor stocks were inclined to sag and most 
of the active issues sold below their previous close. Oil 
stocks and copper shares were the leaders of the upward 
swing during the early trading on Friday and new top levels 
were recorded by Shell Union Oil, Skelly Oil, Superior Oil, 
American Smelting, Kennecott Copper, Butte Copper & 
Zine and Tennessee Copper Chemical. As the day advanced 
heavy realizing sales forced prices downward and many 
of the strong stocks of the morning lost practically all of 
their gains. United States Steel common and General 
Motors were under pressure and Bethlehem Steel was 
lower. Merchandising shares were fairly strong, both 
Montgomery Ward and Sears Roebuck closing at higher 
levels. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 









































Stocks, Ratiroad, State, Unttea 

Week Ended Oct. 26 Number of &c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
OGRE ecnintientdensnee 2,342,810 $3,275,000 $1,905,000 $144,500 
En 4,021,340 5,377,500 2,765,000 537,000 
oo , Se er 4,403,450 7,210,000 3,029,000 813,000 
WED tux snutnnnkne 4,766,800 5,785,000 3,016,500 1,532,000 
cae ee 4,421,310 6,779,000 2,981,000 628,000 
FEE dct nesccehnneonmuds 4,516,400 7,259,000 1,401,000 587,000 
EE said thik tandem ach ie 24,472,110 | $35,685,500 | $15,097,500 $4,241,500 

Sales at Week Ended Oct. 26. Jan. 1 to Oct. 26. 
New York Stock 
Exchange. 1928. 1927. 1928. | 1927. 
eds of shares.| 24,472,110; 12,117,170 675,984,044 460,699,262 
ondas. 

Government bonds..-| $4,241,500) $2,431,000) $156,869,250 $242 ,926,300 
State and foreign bonds} 15,097,500) 15,068,600 632,619,135 688,830,700 
Railroad & misc. bonds} 35,685,500} 35,539,500) 1,912,768,676| 1,788,095,400 
Total bonds-_-......- $55,024,500! $53,039,100' $2,702,257,061' $2,719,852,400 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. | Phtadelphia. Baltimore. 
Week Ended 
Oct. 26 1928. | Shares. Tacomas Shares. \Bond Sales.| Shares. \ Bond Sales. 
Saturday ........ *26,322 $14,000; «38,196 $48,000 62,104 $14,500 
DIGOGEF « « onccoce *55,361) 26,000) a52,671 15,500 63,218 12,100 
TE. cos wanee *65,490 9,000, a44,916 20,400 61,856 29,000 
Wednesday -..-.--. *69,462 31,400, «46,897 34,500 64,160 11,600 
Ro. os civic uae *67,513 39,000! @54,541 27,400 04,218 11,000 
fe 27,857 8,000 18,254 28,000 63,111 38,000 
OEE -cetaneoae 312,005, $127,400) 255,475| $173,800 18,667| $116,200 
Prev. week revised 304,645) $81,300! 387,647! $194,800 17,805\4, $222,200 





* In addition, sales of rights were: Saturday, 1,140; Monday, 267; Tuesday, 1,126; 
Wednesday, 1,290; Thursday, 981. 


a In addition, sales of rights were: Saturday, 6,200; Monday, 15,400; Tuesday, 
2,300; Wednesday, 300; Thursday, 2,600. 


d In addition, sales of rights were: Saturday, 2,047; Monday, 441; Tuesday, 1,247; 
Wednesday, 317; Thursday, 1,135; Friday, 644. 








THE CURB MARKET. 


The volume of business on the Curb Market this week 
continued heavy, but the movement of prices was decidedly 
confused. Oil and mining issues were strong while indus- 
trials were lower with violent breaks in some issues. Anchor 
Cap Corp. com. was up nearly 10 points to 523%, the close 
to-day being at 50144. The $6% pref. advanced from 105 
to 114%, reacting finally to 112%. Checker: Cab Mfg. 
com. after early advance from 7334 to 7614 broke to 47%, 
the close to-day being at 5014. Deere & Co. com. sold up 
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from 465% to 48434 and at 480 finally. Galesburg-Coulter 
Disk dropped from 107 to 93% and sold finally at 95. Hy- 
grade Food Products com. fell from 65 to 47 and ends the 
week at 5014. Libby-Owens Sheet Glass com. advanced 
from 158 to 180 and reacted finally to 175. Royal Baking 
Powder com. (old) sold up from 368 to 409 with the final 
transaction to-day at 392. Sparks Withington broke from 
180 to 152 and finished to-day at 156144. Tubize Artificial 
Silk, class B, advanced from 565 to 599 and closed to-day at 
590. U.S. & Foreign Securities, com. rose from 31% to 
544, reacting finally to 4834. Utilities show few changes 
of moment. Among oil shares Humble Oil & Ref. after 
early loss from 825% to 81% sold up to 86%, the close to-day 
being at 8434. Prairie Oil & Gas sold up from 46% to 
5534 and at 53 finally. Prairie Pipe Line rose from 190 to 
215% and ends the week at 207%. Standard Oil (In- 
diana) was up from 774% to 82%, the close to-day being at 
81. Standard Oil (Kentucky) ran up from 139% to 154% 
the final figure to-day being 151. Gulf Oil sold up from 
1245 to 139% and reacted finally to 133%. 

A complete record of Curb Market transactions for the 
week will be found on page 2352. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Oct. 26. Indus. & Foretgn 
Miscell. OAtls. Mintng.| Totai.* | Domestic. | Government. 
Saturday ......- 795,020; 130,580) 121 200} 1,046,800 $827,000 $325,000 
MenG.......< 856,030! 152,670) 134,000)1,142,700| 1,492,000 531,000 
Tuesday -__..--- 858,910} 150,940) 140,250/1,150,100| 1,463,000 589,000 
Wednesday -_--- 1,055,340} 149,360) 153,200/1,357,900; 1,768,000 634,000 
Dw einai 980,640; 176,900) 148,560 1,306,100! 2,471,000 553,000 
WED PSwisia ctw as 944,200} 167,500) 137,800\1,249,500; 1,815,000 569,000 
WO haadined 5,490,140! 927,950' 835,010'7,253,100! $9,836,000! $3,201,000 





* In addition, rights were sold as follows: Saturday, 28,100; Monday, 81,900; 
Tuesday, 97,200; Wednesday , 121,300; Thursday, 121,100 Friday, 71,600. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 10 1928: 

GOLD. 


The Bank of England gold reserve against notes amounted to £165,727,- 
075 on the 3rd inst. (as compared with £170,569,635 on the previous 
Wednesday), and represents an increase of £11,820,760 since the 29th April 
1925, when an effective gold standard was resumed. 

The exchange with Germany has moved above the point at which gold 
shipments to that country are profitable and there appears less likelihood 
of further movements .o that quarter for the present. The U.S. exchange, 
however, continues to hover at about the gold point, and, as will be seen, 
considerable shipments of gold to New York have been made. 

About £770,000 bar gold was available in the open market this weex. 
£100,000 was taken for a destination undisclosed, £35,000 for India and 
£69,000 for the home and Continental trade; the balance of about £564,000 
was shipped to America. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £581,000 during the week under 
review: 


Received. Withdrawn. 
ORS Ri iin ccckenedabace nil n 
eae nil £1,033 ,000 
1M. Bibibeosocavandsanmas mK nil 
ls Se RE Se ae il £14,000 
a il. ooo. sae ae es nil nil 
ae ee nil £34,000 


The receipt on the 6th inst. was in sovereigns released from set aside 
account South Africa. Of the withdrawl of £1,033,000 on the 5th inst., 
about £1,000,000 was for the U.S.A. Tne £20,000 sovereigns withdrawn 
were for Holland. 

A bulletin issued by the office of the High Commissioner for Canada 
announced that the gold production of Canada for the six months ended 
June 30 last was 906.258 fine ounces, as compared with 863,031 fine ounces 
for the corresponding period of 1927. 

The Southern Rhodesian gold output for the month of August last 
amounted to 50,611 ounces, as compared with 48,960 ounces for July 1928 
and 47,288 ounces for August 1927. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the Ist inst. to mid-day on the 8th inst.: 


Imports. Exports. 
British South Africa----- £1, O62 512: Germany oon. sce ccase £3 ,639,906 
British West Africa_.---- Oe 7 eee 1,515,073 
Other countries......--- 4,458 Netherlands............ iy 

ST a ee 13,926 
Se See 32,750 

Straits Settlements------ 20,84 
Other countries......... 11,104 
£1,110,959 £5,250,599 

SILVER. 


Tne market has continued to show strength and prices advanced further 
under pressure from the East. The quotation for two months’ delivery 
reached 27d. on the 8th inst. and a rise of 1-16d. in both cash and forward 
positions yesterday carried prices to 27d. for cash and 27 1-16d. for two 
moaths’ delivery. Those were the nighest quotations for spot since 24th 
August and for two months’ delivery since 30th August last. The Indian 
Bazaars have made fresh purchases in addition to covering bear sales, and 
there has been further buying on China account. Some China operators, 
however, have realized part of their holding at the higher rates. 

America has been rather a reluctant seller, showing little disposition to 
operate in this market, and sales by the Continent have also been less in 
evidence. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 1st Inst. to mid-day on the 8th inst.: 








Imports. Exports. 
WO cccsccndenccsncass S5D.188: . CRRA 2 bn osdpietinwnsccvass £142,100 
PEER wevcessnencnagcad Other countries. .........-- 14,604 
£62,252 £156,704 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) Sept. 30. Sept. 22. Sept. 15. 


a Rh ad ag py Ele aay SAye 18460 18373 18327 
Silver coin and bullion in India__..........___- 10689 10614 10568 
Silver coin and bullion out of India_............ ..-- ---- _ cece 
Gold coin and bullion in India__............___ 2976 2976 2976 
Gold coin and bullion out of India__.........-.. ..-- sknu Sate 
Securities (Indian Government)-_.........____. 4234 4237 4237 
Securities (British Government) -__...........-- 561 546 546 


The stock in Shanghai on the 6th inst. consisted of about 55,700,000 
ounces in sycee, 84,700,000 dollars and 10,360 silver bars, as compared with 
about 54,800,000 ounces in sycee, 88,500,000 dollars and 8,720 silver bars 
on the 29th ultimo. 


Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. fine. 

ts  Stinachodeausmeeewanaee 26 11-16d. 26 34d. 84s. 114d. 

SE SR ede pets 26% 4d. 26 13-16d. 84s. 114d. 

Dts  Miuctonbaaneusscbhebn ee 26%d. 26 13-16d. 84s. 11d. 

A Re ee ee 26 15-16d. 27d. 84s. 114d. 
es Mancscnbedineambabote 27d. 27 1-16d. 84s. 1ld. 

Ge BOb Se wadd sect ecsetendd 26 15-16d. 27d. 84s. 11d. 

Pes > owsanebnenbiednun <> 26.843d. 26.906d. 84s. 11.4d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 5-16d. and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Oct. 20. Oct. 22. Oct. 23. Oct. 24. Oct. 25. Oct. 26. 
Week End.Oct.26. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz.d. 26% 26 9-16 26 11-16 2611-16 26% 26 13-16 
Gold, per fine 

ONNGS.. 2.05% 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 244s.. --.-- 55% 5511-16 55% 55% 55% 
Oe 103% 103% 103 % 103% z101 
British, 4448s.. ---- 99% 99% 994 994 z97% 
French Rentes 

Gu Partie). <..: 66.70 66.30 66.40 65.85 65.65 
French War L’n 

Gm Paris) ff. .i.. 94.10 94 93.95 93.95 93.95 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Foreign. ---- 57% 57% 57% 58 58% 58% 


z Ex-dividend. 











COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a sub- 
stantial increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Oct. 27) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 22.8% larger than for the correspond- 
ing week last year. The total stands at $12,656,197,107, 
against $10,307,091,371 for the same week in 1927. At this 
centre there is a gain for the five days ending Friday of 
32.4%. Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended Oct. 27. 1928. 1927. Cent. 

EE ec oc akemab an as as dpen a6 main $6,577,000,000 | $4,968,000,000 | +32.4 
Ee. kc meen ane manne ise 605,771,991 564,184,296 +74 
III oe Sones actu oot» mage eae 476,000,000 455,000,060 +3.9 
Ds oh ala eg ae an egiee ea ele 418,000,000 433,000,000 —3.5 
RII»: orm wane eodtinaie aa om mente ae 130,338,314 119,525,447 +9.0 
it 2. ec oe a mean ee 128,400,000 118,900,000 +8.0 
in: ichivad jo wien aero Seana ee will 179,803,000 163,230,000 | +10.1 
Dc. cccet<ns cateeers ne oee 186,566,000 136,738,000 | + 36.4 
ES 5s x so nieteni ie aries Sem emeee 163,935,730 147,998,159 | +10.8 
Ne oso trai canes cine nie ee oe 202,000,000 141,504,115 | +42.8 
IE ic, 5 a4 Scie decs Wadia am amin eae 115,422,287 98,617,760 | +17.0 
BEES nS A te ee 77 832,788 77,832,072 +0.1 
jt” 2 aie al a ea 62,666,811 69,273,817 -—9.5 

Thirteen cities, 5 days...-...------ $9,323,736,921 | $7,496,803,666 | +24.4 
Cee aio < ou cwernaeun 1,206,427 ,335 1,150,456,380 +49 

Total all cities, 5 days. ....-.-..-.-.-- $10,530, 164,256 | $8,647,260,046 | +21.8 
i es 2 OE he ane mkenededeeesne 2,126,032,851 1,659,831,325 | +28.1 

Total all cities for week_-.--------- $12,656.197,107 '$10,307,091,371 | +22.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oet. 20. For 
that week there is an increase of 23.4%, the 1928 aggregate 
of clearings for the whole country being $13,895,359,190, 
against $11,262,326,100 in the same week of 1927. Outside 
of this city the increase is only 9.7%. The bank exchanges 
at this centre record a gain of 33.7%. We group the cities 
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now accordi Res : [Vou 127 
are eaheh ann aod gto Ps eve districts in which they _ 
it appears : — Batet 

Reserve District (including this arr habe hear Be = ee ————— 

impr 7 clearings sho Inc. 
provement of 33.3% and in the Philadelphi ar sanih —" Dee. | 1926 925 

District of 12.5%, but in the Boston Re 1 — Reserve - . 1926. 1925. 

serve Distri Seventh Feder % 

a loss of 7.3%. The Cleveland Re District record | sich. —Adrian. - al Reserve District — Chiicago : s 

increase of 13.4%, and : serve District has an| 42? Arbor---- $36,842 $64, +14 270,724 

f 13.4%, and the Richmond Re «tet Detroit. ....-- 241,018.01 864,053/ +8.4| 1,066,050 988:907 
5.0%, while the Atlanta Reserve District ais District of | Grand Rapids- Bees iii aeel aot 180°369;646| 193,796:584 
of 4.5%. I ; ct suffers a decrea Lansing....--| 3,617,791] 2,836, . 8,663,500] 8,052, 
0 'Yo- n the Chicago Re 4 > se | Ind.—Ft. Wayn ,836,044) + 29.4 2 052,308 
serve Dist . Wayne) 4,402,873) 3,226.9 893,371) — 2,784,6 
larger by 19.8%, i istrict the totals Indianapolis. - ,226,937| +36.4 2,863,046 Kite 
8%, in the St. Louis Re + tant are | south Bend..- 365, 24:414,000| —0.2) 23.407; 2,715,331 
. : ° serve Distri --- 3,432,320! 3,16 : 3,4°7,000} 16,412 

and in the Minneapoli strict by 7.9% Terre Haute 5.6 165,000; +84) 3,419 Poy 4 

polis Reserve Distri -'/0+ | Wis.—Milwaukee 19,252/ 5,380,901) +4.4 sea 6a 

Kansas City ‘ istrict by 14%. Th —Milwaukee]  45,879,283| 45,343,680 4) 5,858,244) 5,525,761 

y Reserve District ; O- e@ | lowa—Ced. Rap | —_2,269.¢ 736" +1.2| 43,893,619 "380, 
shows an Des M ,269,069| 1,736,816] +30 000. 38,380,134 
the Dallas Re ate increase of 5.8% --<| | re ) 3] ies! 1 
serve District of 11.8 8%, | Sioux City Tt 9,953,414| +9.3/ 11,626, yoty ey 
us . and ° ; ---- 7,288,560 6.387 ,626,122} 10,904. 

Reserve District of 1.7% - the San Francisco | 1" “Sicominetoa| _ 2'301'323 1's00/342| 48.0] 1'277°377 6,443,390 
In the following we acca a nen ae 4 4388-993] + 50.7 1,277,377| 1,894,115 

districts: summary by Federal Reserve | Peoria 7" 1416,900) ""1,301.630) 41:7] 1 303.085 o77 910-73 

eres 1657, 5,340,769| +24. ‘O07 ,230,219 
SUMMARY OF BANK Rockford - - - - - 3,800,243] 3.411, ‘7| 5,027,528] 4,948; 
CLEARINGS. Rockiod----] daoo-ga] | Sghndda| Tit] Same ias] | 2agez7e 
T rf te ,600,251 
out shia hie atl Cale sor nen otal (20 cities)| 1,221,053,332| 1,019,166,469| +19.8| 971,809,730] 983,207,1 
. | Dee.| 1926. Eighth Fed “mss ati 
Federal Rese 1925. erjal Reserve D|istrict— Low 
Ist Boston --- 12 eltes eunennse| _deagmaseal oo . ; Mase Louis. “| 173°300:000 6.313,180| —6.2|_ 5,783,475 
ow aK ; F ae pee . at Md ’ 1 y . . 
i Reeaist | eae ER ra) RR) PRR | cei CHO Lane] “7E) RS) ost Stee 
leveland.. 8 “* 620223, 841,572) +12.5 637.540 ell pb T pita pbs , 346, ¥ ® ’ 869,301 
6th vA 223,903 458, 540,226 601,706,262 enn.—Memphbis 37,683 ’ +8.2 298. , ’ 
eS pone ee ny pele ry 658,866} 20/013:666| 13.2 21,692:270 34,168°232 
7th Chicago...20 “ 0676, 254,061,661} —4.5 py 728,719 , e. 340,603 "334" . '572,626|  17.399,850 

8th St. Louis.. 8 “ 1,221,053,332] 1,019,166,469) -+-19.8 poy 309,794,516 Quincy ------- 1,570,438 1,470,531 +17 404,444 "373.370 

9th Minnespolis 7 282,010,517] 261,254,510] +7.9 eeepc yy te atato +6.8) 1,580,714 1 

; r "629,589 Total (8 cities)_| 2 442,100 
KansasCity12 “ 174,081,680 171,681,121] +14]  146,9 penny -| 282,010,517] 261,254,5 
em 441,092} 28 .919,758] 154,745, 254,510) +7.9| 249, 

11th Dallas. —-.. 297,441,092) 281,003,186] + 6.8) 267,902,218 154,745,413 | Ninth Federal] Reserve Di a 

San Fran..17 “ 748,623,633] 636,249, +118} 99,923,312} 97'300,625 | ™4inn.—Duluth ee Gaal” Caan ee 
Total. . tlee ,249,033| +1.7| 686,032,106] 618,143,686 Minneapolis. -- 117'792,856 1 12:038-852] +10.0|" 10,325,167) 10,072,370 
Outside N. ¥. City 13,896,369,190| 11,262,325,100, +23.4| 10,377,716 tee ae 39,956 ,582 yy i BR 99,690,600 
pease | GANAS Goer oeneee FOH 47eCuneeel camino |* pak vee| See 272, —i4 Meroe 35,870,108 
Oanafia - --...-- Bleities! 555,146,216 site Satie . 374 stent, —umnee 675,383 1.740.196} —3.7 128,727 2.779.748 
146, 441,426,469 +25.8' 385,704 ; a 1,300,539 1,173,652 : 1,585,734 1,860,540 

- 704,683] 378,830,250 Helena....-.. 5,575,000 *oan” +10.8 847.531 — 

‘ We now add our detailed statement, showing last - ihe aini : 928/000 +13.1| 4,403146| _3,500°600 

gures for each city separately, for the four year week’s is )-| 174,081,680) 171,681,121] +1.4) 146,919,798) 154,745,413 
8: enth Federal! Reserve Bs — 

. Neb.— Fremont ; R = Dis wera yo as City| .— 

Clearings at— ck Ended Oct. 21 astings. ..-- 659,615 ee) eee 431 569 
. 21. - : ‘ 451 

spo ag Lincoln....... 50:033.719 Ait Mey asenaaal “452 

1928. 1927. Dec. 1926 kan Tosa | a aat Oe 50,923, | 49.9 “hoe sen! h871-710 

- ; 1925. aint — =< 9/419. oral tase 188, 3,625,736 

uriret Federal |Reserve Dist ae a ae $ $ i Spade 169,984,595 160,000;060 oy 7,907; 
a papal 723,131 796,307; —9 Okia—Okia City 7,068, 6,994,215, +1.1 aay 152,302,115 
ass.—Boston -- 4,029,212) 3,386,230 r- 792,376 699,133 | Colo.—Col.| ty| 41,382,142| 41,884,984] —1.2 121,004) 7,472,083 
a aentatal Maat yy 618:000:000| *-8:8| 707;000;000 3,150,603 ghana 5 eres 1490113] —63| “Lissesa|  4'17a'Bi8 
Lowell...----| 1,422, 2,504,359 —39.7| 2,170, 501,000,000 | Pueblo-..----|  1,599,4 ry a ‘a ee 

Springfield. ae 1'410,105 172K" 114 A834 1077-137 1'158:905 Total (12 cities) pm Se ee 1,434,128 1,090 101 

nian 6,196, 728,114) —18. 1/458,287 007. 441,092] 281, 
Worcamen | 4puniedl aeacaeel itn amenaee 2,007,720 003,186] +5.8| 267,902,218] 262,495 
Conn.—Hartford 17°760° 3,803,099] +7.7 42 5,952,392 Eleventh Fede|ral Rese 495,771 
New Haven ,760,154| 17,858,012} —0.6 ,232,655| 3,927,108 | Tex.—Austin hye District. —Dj allas. 
New Haven-.-| 10,688.891| _ 91510,363] +1 "460,400| 16,646'284 | Dalllas_.--.--- 846,656} 1,771,801] +60.7} 1 
yi ees: a ae 2-4] 47-431,215) 6,956,472 | For Worthy 2] istoai'zai| 18'23;012 $127] e2’sse‘220| 62!e07;888 
‘ ; 713,988] +16.0 "759° 19'228'600 | _ Galveston ...-| 10,627, :123,912| —0.6| 16,304, 430. 

; 258 a MD ---= 627,000} 9, ,304,822| 16,430,48 

Total (12 cities)| 629,896,204| 682,270,558] —7.3| 768,741 a Lee 7'452,235| 415.6] 6.036:764| 8,584. 0 
Seco . ,741,034| 564,437,6 Total , ce 5,584, 

4 Sgrond Federlal Reserve District —New| York 88 (5 cities)_| 126,407,189] 113,030,718} +11.8} 99,9 aoe 
Binghamton, 0 ere 6,259,312} +18.z). 538 Twelfth Federjal Reserve Dii cong Mimeeerteetd 
Buffalo......- 7}: 882.843) 1,216,300] +3922." 17196 5,570,788 | Wash Seattle. |" 61,258.320| 52,300.80] 17-1 

rrr 61,446,999) +14.5 By yo 1,022,200 Spokane-.-.--- pepe aon +17.1| 47,727,272| 44,790,287 

. so h381 508 1,743;488| 20:8 , 253,192 840,803 Ore.—-Portiaisd 57784-5348 2'209:508| +170] _2:012-882| 13.401 080 
,564,374,475|6 404'443 734 i. 747,365 1.781.820 Utah—S. L a 265,239 5,266, +13.3 "rao" +259, 

ivaue oe lay aanl Lins 5,623,293,635|5,841,022'978 | Calif.—F .City.| 22,622,678] 22,565,364) +0. 45,563,083) 47.008.707 

7'114'308| 4496. +168] 12'129/738]'° 12°962'760 —Fresno...| 6,493,503} 6,894,118, — 3} = 22,940,647 :283,933 

Conn. ll 9 ee BE 2,262,769 | Long Beach ==) 29s 00 Sire BBY 5.911.487 
- J.—Montclair 100 636,417) —4.4 5.068 540, os Angeles...| 262,993,000 é 31.7 8,081, 

Northern N.J.| 51. ryt ~ 747,614 +343 eeaee 5.487.969 | Oakland... 21724 909 Me iaeee +34.1| 184,225,000 1es ane noo 
Mi ‘ears ,515,057| +10.7| 42,679. 9,446 Pasadena..... 7°534'9 of ue +16.1 20'657.265| 21. 
Total (11 cities)| 8,727.98 . te 6,541,517| +15.2| 6,761, ey 
.727,983,655|6,549,123,002| +33 Sa ---| 7,739,281] 9,203,157) —-15 eyaerl  \s banens 
549,123, .3|5,753,322,031 n Diego...-| _ 6,767,503 007° ‘9| 9.117:997| 10,365,536 
Third Federal Re -322,031/5,974,046,441 San France 259°381 5,097,811] +32.8]|  6,066,7 oor 

Pa.— serve Dist|rict—Ph -| 259,381,000} 236,498,000 066,713) | 4,990,048 
a.—Altoona ---| 1,808,816] 1,808.971| 0. San Jose------| 4,452,367] 3,743,782 on “cee “Saas 
aos 5,134,158 "869828 Pty: 1,973,515] 1,601,909 ee ms gy et 1.630.603 +42.1| 1,236.59 = 
Lancaster_-..- ety 1,728,413] —14. 1247, 3,274,265 | Stock . roty ,236,420| +14. 206, "910" 
Philadelphia 2. Bay yi RS er 1,689,816 RR niall 2,631,600] 3,752,500 +33 yt yt 1,910,685 

yeaah 6,000, ;'000.000| +13.2 190, "757.314 | _ Total (19 cities)| 748,6 . wit 
Wilkee Baire.. 6:489,148] 6:7041238, 4-1 3,710:893'  3°739;540 ae. ok AAT CRMAAE +17) AR eee 
-- 4,866,874 394" . 7,040,194 Be Bb Rage ctaag siacetackanat 38953591901| 12 
York. , 4,384,577; +11 ’ 5,454 62326100] +23.4) 103 
tk - ------2- 2.421.929 ’ 0 4,698,300 ’ 3 77716715} 10473427352 
N.J.—Trenton.-| 5.263.778 1,780,847) +36.0 1,807,820 ete Outside New Y ork|5,330,984,715/4,857,882 
,666,892| —21.0 .742,424 882,366} +9.7/4,754,41 
Total (10 cities)| 71 . 0, 6,710,771] 5,646,082 ahaa mince ie 
: 0,725,791| 631,841,572| +12.5| 637,540,226] 601 
one ae al Reserve Djistrict.—Cle| veland aa Clearings at— Week Ended October 19. 
Canton......- ie44 877 5.066, —1.6 ~ 6,069,000 I 
Cincinnati --_- try 3,734,002| +29. 945, ‘ee _— Dec. 
“leveland peace 171'820°351 By AE P08 8.841.464 onder aae Canad rene = 1925. 
Saanefield.. 18,729,900 20°197:800] +-7:3 120192'701| 122°349.975 Montreal. -....| 175,415,653] 142,66 % $ $ 
Youngstown _- 3650'5e5 2,702,994] —10.1 ry Kot Bey Jeremie - ~~~ -- ~~ 166,201,597 139°490:979 +23.1) 121,273,756) 118,529,669 
Pa.—Pittsburgh | 219.011.438| 189:764:272| 416.4 Saas.434| 51998-7388 jaune... 33°304 916 63,800,379 446.0 70.37.2481 106.718.0098 
=a .764,272| +15.4| 198,157,1 244" Ottawa.....---- ,504,916| 18,722,022 377,241) 69,001,742 
Total (8cities).| 520,223,903] 458,562,806| +1 1184| 189,244'041 | Quebec. -=------ 10,004,720, 8-530.2388 Bie i eT 
Fifth Fed ; 3.4| 442,868,783| 424,253,629 Halifax...-...--| 3,615, 56| 7,771,004 —9.2| 6,147,980 son ane 
W.Va > eee ae? Dist|rict —Richm|ond BERNB.- 2 oo 7'203:074 S O71, bi -y- 2,826,227 2'804:070 
Va.—Norfolk perp 1,351,106 +6.0 1.583 Calgary.......- 17'009 642 .971,772| +20.6 6.770.038 ety 
one , d 583, St. John oy 8,063,529) + 110.8 , 375,041 
Richmond 57 67,969]  5.455,140/ —5.3| 8 ol 6-127 1 oo 2'252.824| 2,984,105 . 8,187,377, 7,130,302 

Pe wr oy BR ne cs BB ee my Mr By Victoria... ..--. oe Ey oe Béoe BR ee 2°821,975 

9 alr mag EY ys bey Be oi Bae London......-.- At ey oy ee et 2°139,060 

D.G—Washing's| —31°279:244 26,001:196 +2.0 054.867| _ 3,127,468 | Rowen 7-77 7,323,339 488,910] +3.3| 3,763,129) 3,091. 

.279,244| 25,901,196] +20. 110,789,872] 124,708,36 “apes vith 5,578.261| +30.9| 5,163, core 

901, 20.8} 26,841,016 Cs BE ~ ~—Sieege 8,471,311 5,651,910] +49 ,163,742| 4,799,958 

Total (6cities).| 214,323 Sanee 25,827,965 on.--.---- 1,233,698 "738° 9] 6,694,136] 6,585,754 
- ,323,307| 204,077,474 +5 Lethbridge - . 1173. 788,676) +56.4 708.078 aaa” 

077, 0} 207,782,295 Saskatoon... ... ATS 88 756,898) +55.0 , 001.264 

Sixth Federal | Re dein 230,729,719 | 4 Bwe ose 3:632.419| 2,571,464 ' 673,408 525,145 

paizth Federal | Reserve Dis|trict. —Atis Inte — oose Jaw.-.-.- at Re i BR 2,284,527 

el peg Anan er ey os MR gt ge Pere wulam 22) LALBSOT i'630:078| 7:8] 1,082°150 1400912 

Rega 28'139/176 ms \ anys 3/223°445 * ° New West ---- $ r 1,416,019 Re * , ° 914 
Oa.-hanae 20.188. 28,649,014 —1.8 , 2,826,227 minster 46,496 1,128,458 904 
--- ,803,614 8} 24,175,372} 22 Medicine H ‘ 946,957) —0.1 ‘ 

‘Augusta. — 67,615,603} —2.7 ,692,971 at... 708,547 40 53, 642,227 
ines '795,242| 2 7] 63,019,990] 93 Peterborough. 9.477, +41.9 41 , 

meen] RE “ra eel Paes “Beer | koe ps ee Be pe 
. . e ° . 1 Cr. ..---- y > : 

pi aml.--—---| 2:271,000 20,240,937| 13.9] 26,091,014 enate 138 | Windsor... . ee ee ee 112'045| 1,031,642 
a —Birming'm | 31,979,604 Re Rey Ba 24'512;008 | Prince ners 593.645) 5,657,518) +342 ioi7eie| 3°917°781 

Mise-Juckson..| 2:50:00] 3:666:000 Saat ‘Siseaeel ‘Riseari oncton......- 962,044 : a 419,057, ‘361,212 

-- ;503,000 666. 2,195,386] 2,130 Kingston - 910,561) +5.7 983,871 ; 
urg..--- ee ‘666,000| —31.7| 1,959.57 “gh. - —appons 986,063 944,652} +4.4 ’ £90,576 

La—New Orleans] 71,111;796| 75,883:227| 16:3] 74 463.818 ‘a70ito0 ia aeeros|  '7a7'473| —-6.8 585.577 i 

. . * J ,657 , --- » : ‘ + pease 
Total (13cities)| 242,578,887| 254,061,651! _—4.5| 77,755,523 | Total ‘31 cities)' 555,146,216 44 row nracn Meee 
: 5! 245,235,543) 309,794 146, 1.426.469 +25.8' 385.704,693 
.794,516 |. nranager ——— : 378,830,250 
refuses port weekly clearings. 
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Public Debt of United States—Completed Returns 


howing Net Debt as of Aug. 31 1928. 


The statement of the public debt and Treasury cash hold- 
~— of the United States as officially issued Aug. 31 1928, 
yed in publication, has now hea 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with "the same date in 1927: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. ry 1928. Aug. 31 1927. 


m received, and as 




















3 
Balance end of month by daily statement, &c.-_.___ 190,148,218 70,286,709 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belateditems... ...... —3,831,948 + 1,699,485 
186,316,270 71,986,194 
Deduct outstanding ebligations: 
Matured interest obligations. ................... 27,342,218 33,505,266 
Disbursing officers’ checks. ...................- 78,936,066 75,634,966 
Discount accrued on War Savings Certificates__-_- 6,340,350 7,556,510 
Settlement warrant checks......................- 1,163,596 1,461,223 
Baa tants +ngeamadttndn xthnmos ears 113,782,230 118,157,965 
Balance, deficit (—) or surplus (+)............-. +72,534,040 —46,171,751 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Aug. 311928. Aug. 31 1927+ 
Title of Loan— Payable. $ 3 
Se GE Ot NOs Sddosenctninesctbcounenss Q-J. 599,724,050 599,724,050 
tO Bin bd shoddnedtadeeeadsudéannes QF. 48,954,180 48,954,180 
Se Oe PE EUGs Ss Boas Ob beddasbcdscousgqeses Q.-F. 25,947,400 25,947,400 
SPO Bs cin ceditiatnth -ocbnes decuntbiweoce Q-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947..........___ Q.-J. 28.894,500 28,894,500 
Certificates of indebtedness_____............_- J.-J. 1,220,408,000 677,842,500 
3348 First Liberty Loan, 1932-1947__.._....... J.-J. 1,397,686,200 mead he 
4s First Liberty Loan, converted_-.........__ J.-D. , 155,650 55,700 
4348 First Liberty Loan, converted_-.._....._- J-D. 532,820,150 532, 328, 350 
4s First Liberty Lc an, second converted. ..._J.-D. 3,492,150 ,492,150 
4s Second Liberty Loan, 1927-1942.__...._.._ Paes: ~semambewis ‘556,800 
4348 Second Liberty Loan, converted..............  -..---.--- 1,180,924,400 
4s Third Liberty Loan of 1928.............. M.-S. 971,868,750 2,147,659,850 
44s Fourth Liberty Loan of 1933-1938__...___ A.-O. 6,284,041,600 6,296,905,450 
8 Treasury bonds of 1947-1952_............____ 758.984,300 762,320,300 
Treasury bonds of 1944-1954____............___ 1,036,834,500 1,042,401,500 
3348 Treasury bonds of 1946-1956._.........._____ 489,087,100 491,212,100 
3%s Treasury bonds of 1943-1947___..........._.. 493,037,750 494,854,750 
3348 Treasury bonds of 1940-1943_........._...___- eth. ae 
4s War Savings and Thrift Stamps__..........___- 134,293,801 288,894,972 
248 Postal Savings bonds__............._____ J.-J. 15,875,560 13,951,780 
5}48 to 53s Treasury notes___............... J.-D. 2,919,213,550 2,019,194,550 
Aggregate of interest-bearing debt._..._..._.___- 17,375.162,141 18,126,197,282 
ee er Sa 238,557 433 242,490,881 
Matured, interest ceased. ..............-.---.- -- 34,267,570 11,219,540 
BE ME ict» cinenthdiiduacdnsisiwets tex @17,647,987,144 18,426,079,474 
uct Treasury surplus or add Treasury deficit. ___- +72,534,040 +46,771,751 
FE Sicdindtvtdanddtinbattnnctisitinnwee wi 617,575,453,104 18,472,251,225 


@ The total gross debt Aug. 31 1928 on the basis of daily Treasury statements was 
$17,647 ,990,660.16, and the net amount of public debt redemption and receipts in 


transit. &c. 
6 Ne reduction 


. was $3,516.00. 
ig made on account of obligations of foreign governments or other 








Commercial and Pliscellaneous Aews 





Philadelphia Stock Exchange.— Record of transactions 
at Philedelphia Stock Exchange, Oct. 20 to Oct. 26, both 
inclusive, compiled from official sales lists: 

















F Sales 
Last |Week’s Range; for Range Since Jan. 1. 
Sale | of Prices. | Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Almar Stores. ......-.-. * 13%) 13 14 7,600; 11% June} 20 Feb 
American Stores......-- *| 81%] 78% 82%) 14,285) 64 Jan}; 84% Sept 

3 Sec Corp pref._._}...... 70% 75%!) 3,600) 70% Oct} 75% Oct 

Bell Te: Co of Pa pref..100' 117%} 117 117% 300} 114% Pyuly| 118% Oct 
Blauners a An papenase 58 57% 58 400; 57% Oct} 60 QMay 
EE Ten 4: cncigunsipessntntnss.cise 10 9% 10 400 8% June} 14 Feb 
Budd (E G) Mfg Co....-. *| 304| 30% 38%] 9,700) 17 Aug} 39% Oct 
Ss tevico ten. 0b ese tains 59 59 64%| 1,275) 41 Aug!} 73 Mar 
yg ea ie RE Bag 28 28 29%! 3,100; 28 Oct} 29% Oct 
Camden Fire Insurance..-| 30%} 30% 30% 700} 27% Jan; 49% May 
Catawista RR Ist pref..50/.....- 45 45 13; 45 Oct} 49 Feb 
Commonwealth Cas Co-10}..-_.-- 30 32%%| 4,100) 2514 Oct; 35% Oct 
Consol Traction of NJ.100} 52 52 53 % 406; 50 Aug} 62% May 
Cramp Ship & Eng-....100)..._-- 3 3 400 1% Feb] 14 Jan 
Curtis Publishing Co com-_*/_....- 209% 213%] 1,010) 175 Feb| 213% Oct 
Electric Stor Battery ..i00}...... 87% 89% 404; 69% Jan! 91% Sept 
Fire Association. _.__..- 1 48% 8% 6,100, 46% Oct) 85 Apr 
Horn & Hardart(> < x RPOLES 200; 52 Feb) 64 Mar 
re speette 107% 107% 15; 107 Apr} 110 Mar 

Rn ns ge 79%| 76% 81%} 1,100' 68 Aug 104% May 
Kirschbaum (A B)-_-.-- ee 94 94 20; 934% Mar| 96 June 
Lake Superior Corp....100} i1 8 11 15,200 3 Jan; iil Oct 
Lehigh Coal & Navig--- 145 142% 145%} 4,800) 105% Feb) 154 June 
Lit Brot! B...ccacccee 25 244% 25%! 9,321] 22% Jan| 29% June 
ssitial anes ade 68% 70%| 3,900| 47 Sept) 70% Oct 

Manufactured Rubber--i0/-_...-- ho My 200 Oct % Feb 
Mark (Louis) Shoes Inc- -* 3% 3% 3%) 1,100 3 July; 22% Jan 
Minehill & Schuylk Hav -50}-.-.-..-- 544% 54% 15, 5A July| 58% May 
North East Power Co..--*|...-.-- 31% 32%] 10,700} 20% Mar! 32% Oct 
Pennsylvania RR-..--.-- «SEES 64% 65%) 6,000) 61% July! 72 Apr 
Pennsylvania Salt Mfg__50| 102 100 104%} 3,900] 92 Jan| 109% Jan 
Phila Co ‘Pitts) 6% pref.50}_.-.--- 53 53 20} 5144 Oct) 56% May 
Phila Dairy Prod pref.._.-|..-.-.-- % 97 674; 90 Mar; 97 Oct 
Phila Electric of Pa-.--- ae 72% 74 300; 65% Jan| 74% May 

{hens addebbvsalanase= 34% 35%) 2,700) 22 Jan| 35% 
Phila Insulated Wire--.-.-- > a 60 60 60| 60 Sept) 65 Jan 
Phila Rapid Transit....50) 54% 5A 5G 957; 50% May! 61 Apr 

7% preferred...-..-- ees 50 50%) 1,165) 50 Apr| 52 Apr 
Philadelphia Traction. __50}.....- 57 58%! 1,780) 55 Aug! 64 May 
eo Western Ry pref.50} 31%) 31% 31% 100} 3144 Oct) 36 Feb 

ce Insurance. -..-_- | rN 26 26% 25 June| 37% Jan 
Shreve E El Dorado P Pipe L 25 42%; 42% 44%) 4,970) 18 Mar| 45 Oct 
SD ee ee 49% 50 130; 40% May! 60% May 
835% SE Mivvithdvtnbob<leseoien 9844 98% 20; 984, Oct} 101 Sept 
EL ETE (ie 111 111 5] 111 Oct} 111 
Santee t Safety Control_....|...-.-. 13% 14% 600; 11% Sept} 16 Sept 
Stanely Co of America. --.*/.....- 56% 57%) 5,700; 30% May!| 6814 Sept 
Tono-Belmont Devel-....1)....-- % %| 1,000 % Sept 2 Jan 
Tonopah Mining.-......- 1 4% 3% 4% 1,100 3% 5 July 
Union Traction.......-. 50; 41 39 41 2,450; 36% Sept] 46 May 
United Gas Impt......- 50} 144 144 148%! 27,200; 114% Jan| 149% May 
United Lt & Pr A com..._*/}...-.- 24 24% 500} 15 Feb| 2734 July 
U 8S Dairy Prod class A_..*} 51 50% 51 325| 37%, Jan| 62% May 
lst eee *| 98%] 97 99% 69| 87 Jan}; 99% Oct 
Insurance Co--..10}.....- 25% 25% 200; 25 July; 34 Jan 
Victor Talk Machin com .*}...... 138 41 1,800; 52 June; 141 Oct 
Warwick Iron & Steel...10).....- J 306 Jap 1 Apr 
Washington Gas_.......-/-....- 101 101 40; 101 Oct} 101 Oct 
Westmoreland Coal..... et osscuntide 4u 40 400; 35 Aug} 57% Jap 

Righ 

ID tk cc ccuneen aaiaad maenibinaél 5% 6%! 24,000 % Oct 7 Oct 






































DP) way, 
Last | Week's Range| Sales Range Since Jan. 1. 
Sale of ° for _ 
Bonds— Price. |Low. Hitgh.| Week. Low. High. 
Elec & Peoples tr ctf 48°45) 59 59 59%| 33,300); 55 June} 66 May 
Keystone Telep a 58.1935) 9314] 9334 9314/ 22,000) 9334 Sept; 97 Jan 
Lake Sup Corp 5s etoslnnoohs 25 2814} 6,500) 14 Jan} 31 Apr 
Peoples Pass tr ctf 4s. i943 6534] 65% 65% 3} 59 Aug! 66% Apr 
Philadelphia Co 5s__..1967/_____. 99% 99%] 1,000) 97% Aug] 101% Apr 
Phila Elec (Pa) Ist 4s ’67/______ 100% 100%| 5,000} 98% July| 103% May 
Ist lien & ret 5s._..1960]._.____ 104% 104%; 5,000) 10244 Aug] 106 ar 
Ist lien & ref 5s8_.1947/____.. 106% 106%| 1,000} 105% Sept} 107% Mar 
Phila Elec Pow Co 548 '72|_____. 105% 105% 1,000; 104 A 108 May 
Strawbridge & Cloth 5s °48/______ 100% 1004%/ 13,000; 9934 June} 101% June 
Un Rys & El (Balt) 4s "49/______ 80 83 41,300' 64% Jan 





* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLIOATION TO ORGANIZE RECEIVED 


WITH TITLE REQUESTED 
20—Nanuet National Bank, Nanuet, New Yor k a, a ei ttn tb 


Oct. 


Capital. 
$25,000 


Correspondent, George M. Edsall, Nanuet, New York. 
APPLICATIONS TO ORGANIZE APPROVED. 


Oct. 
Correspondent 
feld & 


Oct. 


Oct. 17—The Ci 
orrespondent, Dr. 
Oct. 


ndent, William B. 


Correspondent, Nicholas R. 
New York, N. Y. 


17—The Security ee om Bank of Downers Grove, IIl-_ -- - 
H. Bunge, Care of, Bunge, Grote- 
unge, Nioersaihs Grove, Ill. 

ia a County Nat'l Bank of Wells, N. Y..--- 


tizens —— Bank of Plainview, Neb____.-- 
Melerian, Plainview, Neb. 
20—The Straus National} Bank & Trust Co. of New York, 


100,000 


50,000 
30,000 
1,000,000 


Ronald, Wells, N. Y. 


Jones, 21 East 87th Street, 


CHARTER eb 


Oct. 


16—The F‘rst National Bank in Hazard 
President, G. T. Howard; Cashier, Ha‘ 


$100,000 


CHANGE OF TITLE. 


Oct. 19—The First } 


National Bank of Ellenville, New York, to 


“The First National Bank & Trust Co. of Ellenville."’ 
VOLUNTARY LIQUIDATIONS. 


Oct. 
Effective Sept. 1 1928. 


15—The Exchange National Bank of Bartlesville, Okla_ -_- 
Liquidating Agent, 


A. H. 
Boles, Jr., Bartlesville, Okla. Absorbed by the Central 
National Bank of Bartlesville, No. 11837. 


Oct. 19—The National Cit 


Effective Aug. 1 


Bank of Los A 
1928. Liquidation Agent, Yale C. 


eles, Calif. ....... 


Porch. Absorbed by California Bank of Los Angeles. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on 1 Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per Sh. 
61 Lackner Products Corp., par 
St sop widen da pile aden dole oe amare te wi eitbedeids $25 lot 
375 Big 4 Consolidated Oi1Co., Inc., 
par $1; 11 Howe Bakeries, Inc., 
com., 10 pref.; 10 Surbrug’s Nut 
Products, Ltd., pref.; 50 Surbrug 
CRceeiats Cele... vccnnccosucss $25 lot 
35 G. L. Miller & Co., Inc., 8% 
CUM. POTUS. POU. 2.22 2cccecces $ 
100 Carteret Oil Corp., par $10_-.-_-$1 lot 
er Bg Marine Corp., pref., 


$10, "090 0, §. 
Ist _. 6s, July 
> . E. B’way & Batt. ath 
esa by Central Tr. Co.); 
125 Amer. Foreign Trade Corp. 


ee, ee $15 loti 
500 Dupont Copper Mines Co. 
(ine. Arizona), par $1....------ $1 lot 


49 John W. Greene & Co., Inc_-_-_-$1 lot 
50 Dunn-Pen Co., Inc., com., no 
par; 100 8% cum. pref., par $10. $1 lot 
5419-10 Wills Sainte Clair, Inc., 
Me Mc juve ddesdcnWencnae $275 lot 
$61,500 General Mines Corp. of 
Bolivia coll. tr. 7s, Jan. 1 1934 
with all coupons attached; $34,- 
000 coll. tr. 78, Jan. 1 1934 with 
coupon No. 10 and following at- 
tacched; 5,000 shs. cap. aneee $700 lot 
200 Breeze Corporations (Inc. N. J.) 
common, par $10 $36 lot 
600 Island Oil & Transport Co., 
lg oD arr ee $ 
100 Miller Hotel Co. com. (Inc. 
Del.), no par; 1 Nat. Press & 
Bidg. Corp., pref. (Inc. Del.); 
- 1 Hotel Bond Co., pref. (Inc. 
Conn.); 50 Federal System of 
Bakeries of America, Inc., com., 
no par; 5 Hotel Orndorff Operat- 
ing Co., El Paso, Tex., com.; 
195 Cleveland Secur. Corp., prior 
lien cap. stk., par $10; 20 Ritz 
Carlton Restaurant & Hotel Co. 


Shares. Stocks. $ ver Sh. 
2 22-100 Earl Motors, Inc., prior 

pref; $450 5-yr. deb., Feb. 1 

BOGE 6 wadinss td cb Kcanden chow $10 lot 
2 Keystone Watch Case Corp., 

com. stk. tr. ctfs., no par; 20 U. 

S. Food Products Corp., par $10; 

100 Tonopah Divide Mining Co., 

par $1; 4 States Light & Power 

Co.; 375 Portland Mining Co., 

par $1; $1,000 City of Ponce Gas 

Co. Ist M. 8. f. 68, Feb. 1 1953, 

with Aug. 1 1919 and subsequent 

coupohd attached; 3 City of Ponce 

Gas Co., pref.; 4 Papercan Corp. 

com., ee th ¢s3 lot 
3 Amer. Sanitary Cooler Co.; 10 

Crystal Theatre Co.; 10 Missis- 

sippi Oil & Gas Investment Co., 

Se ee $13 lot 
1,000 Glenn Jennings Copper Min- 

ing Co., par $1; 5,000 Theatrical 

& Commercial Electrical Adver- 

CO  § eae $1 lot 
250 Marconia Wireless Telegraph 

Co., stamped, par $5........-- $2 lot 
$900 Steubenville E. Liverpool & 

Beaver Vall. Trac. Co. ist M. 

30-yr. 8. f. 58, Nov. 1 1947, Nov. 

1922 and sub. ‘coupons attached. $13 lot 
1 Amer. Woman’s Realty Corp. (N. 

Y.), com., par $50; 3744 Copake 

Lake Pure Ice & Water Corp. 

(N. Y.), par $10; 10 Cuba Cane 

Sugar Corp. (N. Y.), com., no 

par; 50 Two-in-One Gold Mines, 

Ltd. (Ontario, Can.), par $1...$60 lot 
220 Hamilton Mfg. Co. (Mass.); 

5 Amer. Insur. Co. (Mass.); 1 

Boott Cotton Mills (Mass.), 

bearing endorsements of the pay- 

ment of $50.40 per share on acct. 

of capital; 6 Boston Mfg. Co. 

(Mass. 1813), endorsed showing 

payments of $268 per share in cash 

and the following distributions in 

stock per share, all on acct. of 


of Atlantic City, com.; 5 Gehring eapital: 5 shs. Waltham Bleach- 
Publishing Co., pref.; 4 Holly- ery & Dye Works; \% sh. Boston 
wood Secur. Corp., com., no par; RE, CO.5 Wisc dccsontvnes $76 lot 
BS Wi cbc edeb ction chesocoeu $800 lot 
By R. L. Day & Co., Boston. 
Shares. Stocks. ’s per sh.| Shares. Stocks. $ per sh 
Fy, 8 ae eye 460 5 Laconia Car Co., Ist pref......-- 40 
& Geseme Tink. DOG... -ccncvsccss 431 | 35 Merrimac Hat Corp., com..-..-- 60 
46 Worcester Co. Nat. Bank.-.--_-- 168 20 Hartley Silk Co., Inc., pref.; 


20 New Bedford Cordage Co., com- 
mon, par $10 
D Fe ED oo wasocanemee 
20 Naumkeag Steam Cotton Co-.~._134 
10 Thorndike Co., common. ----. $1% lot 
80 Amer. Thread Co., pref., par$5. 3% 
nn nc ann s mene 3% 
1 Troy Cotton & Woolen Manufac- 
tory Co., par $500 
10 Weetamoe Mills..-....-------- 1 
SO Waremees BEG... .nwnncsccce= 18 
18 Union Street Ry. Co., New Bed- 
ford 
35 Plymouth Cordage Co--.--. 66 %-67 % 
20 FirestoneApsiey Rubber Co., pf. 89% 
2 First Nat. Stores, Ist pref..-.--- 106% 
10 Mass. Util. Assoc., pref., par $50 46 
50 Indiana Mining Co. ($12.50 paid 
et oc SC cdecsbeneuenes 36 


150 J. R. Whipple Corp.,common. 2% 

50 J. W. Whipple Corp. pref_...-.- 5 

20 Shawmut Bank Invest. Trust, 
GE 2 Sa ncbocnonbbeuheonee 37% 


$500 Hartley Silk Co., Inc., 2d 
6s, Feb. 9 1936 coupon Aug. 1921 
and subsequent on-_-.........-- $2 lot 
4 units First Peoples Trust _-_._...-. 50 
25 Old Colony Trust Associates.... 573¢ 
— G. & E. Co. v. t. c., par 
5 


4 Old Colony Trust Associates---.-.-. 
10 Joint Stock Securities Co. ..-.--- 
Bonds— Per Cent. 
1,000 Hotel Bellevue Trust deb. 7s, 
Oct. 1940 
1,000 Wickwire Spencer Steel Co. 
coll. conv. 78, 1935, coupon Nov. 
1927 and sub. on (ctf. dep.)_.3r6 f 
Duplicate participation certificate 
for 51-5000 beneficial interest in a 
trust estate of the remaining assets 
of the Park Trust Co. in liquida- 


Rights— 
25 Ludiow Mfg. 





6 units First Peoples Trust --.-.-.-..-- 50 
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; By Wise, Hobbs & Arnold, Boston: Per | When Books 
hares. Stocks. Stocks. ‘ame of Company ayable Days iJ 
12 First National Bank... .-.- * 74004 li? Kastern Utilities Assoc., on, ey? = “s : orcein : “ . 
au nited States Trust | Co ee 425 | 300 Beacon Participations Inc., Cl. Fire Insurance. 
15 Ipswich Mills, common.------- * A, preferred aw 2 = + 2-2-2 ------e 19-19% American Re-Insurance (quar.) - - .----- *75¢c.|Nov. 15|*Holders of rec. Nov. 1 
Ss denmaend telen Coma 6... 50 Old Colony Trust Associates... 58% | Bankers & Shippers (quar.)----------- $4.50|Nov. 9| Holders of rec. Nov. 5 
Pg = m Cotton Co... 133 2 units First Peoples Trust-_------ Globe & Rutgers Fire (in stock) -....--- *e100 |Subject |to stkhidrs meet’g Nov 12 
0 B Worsted G “p.. in peel. 30 338. Bee Dentios & Ins. Co_.._-.- 555 sper ny gy (payable in stock) ......-- WD Easecs dim P 
« -o-2l alden & } i Mire... asenescceccecse-ooe-| $1 |Nov. 71 Holders of res. Nov. 3 
26 Piteeth Sip. Oc... ...- 10 per % P. — ager a ppemwnhimicesia dase ‘i acific Fire ----| $1 Nov. 7| Holders of rec. Nov. 2 
12 Rt He A Venango whine 19% | 15 units First Peoples Trust---- -- 50% _Miscellaneous. 
is Pennell Sis. Co... 26 | 12 No. Boston Lighting Properties, American Chicle, prior pref. (quar.)-.--] 134 |Jan. 1] Holders of rec. Dec. 12 
25 Ariuaten eine O..---------- 07 common, vot. trust. ctfs__.___- 102% | Am. Elec. See. Corp., partic. pref. (qu.)| 3734c.,Nov. 1] Holders of rec. Oct. 20 
ant Gineed Gas, comnan. 35% | 1 ,000 Sliver Pick Consol. Mines Co. Amer. Home Products (monthly) ------ 25¢c.|Dee. 1| Holders of rec. Nov. 14 
Tt Hele tiie Oe ee eben | SS oS Pe American Metal, common (quar.)-.--- *75¢.|Dec. 1|*Holders of rec. Nov. 20 
2 G osnold Mills, 70., Dre ----82% &div Baldwin Picker-Rod Lubricator Preferred (QUSP.) cccscccccccessecce 1% Dec. 1|*Holders of rec. Nov. 20 
: «sree a apmenen, v.t.c. 6%| Co., com., cl. A; 100 Standard American Radiator, common (quar.)---| *$1.25)Dec .31|*Holders of rec. Dec. 11 
5 Haverbill Electrie Gc ------ te 18 Shipb’ld’g Corp., par $10.---- $5 lot Preferred (quar.) ------------------ *1% |Nov. 15|*Holders of rec. Nov. 8 
a a i + apes ng ut — Northern Paper Co., par Tacmus Sttaien oa bm at pref. (qu.)-) *1% |Dec. 1|*Holders of rec. Nov. 15 
8, | D------ Pe a ee) a 76% 8 ‘ quar.) .-..----------- 1 Nov. 10} Hold ‘i 
ia dap —- “Bice. Con. 7 = 41 —— First Peoples Trust... .50%-51 So ooo common (quar.) - ~~ - - *37 kel Nov. 1 *Holders . oy aoe HH 
essee mast. hiec. Uo. 70 | ea ne Per Cent. vommon (extra) .-----.------------ *224¢c|Nov. 1)/*Holders of rec. Oct. 20 
5 a8 Crea pop ses ape saaes ==>: a= a % | $3,000 U. S. Worsted Corp., deb. Pr ig (quar.) .----- aw = === === --- *45c.|Nov. 1|*Holders of rec. Oct. 20 
25 Saco-Lowell Shops, 2! > ee: a 63, Feb. 15 1938.----..----- 8% flat achmann, Emmerich & Co., pref. (qu.)}|_ 2 = |Oct. 31) Not closed. 
1 The An A ; D8, nd pref... 10 2,000 Lowell Warehouse Tras, 5 Bastian Blessing Co., com. (quar.)----- *62\4c|Dec. 1|*Holders of rec. Nov. 15 
Ee ustee 0 American Bank October 1934-__- Baumann (Ludwig) & Co., Ist pref. (qu.)| 1% |Nov. 15} Holders of rec. Nov. 1 
150 pave te rege City. par$1,000 12 | 5,000 Haverhill Building Trust. Benesch (Isaac) & Sons, com. A (qu.)--| *75¢.)Nov. 1/*Holders of rec. Oct. 20 
5 Sescnoutie denanae — --- 1%| due September 1936------- 34% '& int. First preferred (quar.) -------------- *50c.|Nov. 1|*Holders of ree. Oct. 20 
A beemteae A ay tn oer 67 Rights. $ per rights. | Bethlehem Steel, pref. (quar.)--------- *1% |Jan. 2|*Holders of rec. Dec. 1 
14 owe : a Lvest. rust.. 3734 121 Ludlow Mfg. Associates_-_-_-__- 6%; | Blauner’s (Phila. specialty store) com---| 30c¢.)Nov. 15) Holders of rec. Nov. 1 
10 nae ae wee ps, 2nd pref... 9% | Promissory note for $2,025.90 of Preferred (quar.) - ----------------- 75¢.)|Nov. 15| Holders of rec. Nov. 1 
: -_ P ~ gal e gp omne Trust. ...-- 50%| George F. B. Standish, dated Blumenthal (Sidney) & Co., pref--.----- *1% |Jan. 2\|*Holders of rec. Dec. 15 
rece Ss nity 88 »clates. gol lot! Sept. 6 1928 payable Oct. 6 1928, Bounded Capital Corp., pref. (quar.)----| 1% |Oct. 20] Holders of rec. Sept. 30 
. way aper & Puwer Co. int.6%, secured by one-year note Boss Mfg. Co., common (quar.) ------- $2.50) Nov. 15| Holders of rec. Oct. 31 
100 Great Fey tony - = %- :" ge Nag A yg for $3,500 dated eaten (extra) .-.---------------- $5 |Nov. 15| Holders of rec. Oct. 31 
stern Sugar Co., com. Sept. 6 1928, secured by mtge. PONETOE (CORNED eid a nan nein opin owen s 1% |Nov. 1 Oct. 
2 waite First Peoples Trust ------- 50 | on real estate in Harvard, Wor- Brown Co., 6% pref. (quar.)---------- 1% Nov. H Holders of res. Oct. 15 
aper Corp..-.-.----------- 62%! cester Co., Massachusetts_-___- $1,009 oO one nk Mfg., com. (quar.).--| *25c.|Dec. 1)*Holders of rec. Oct. 20 
’ : JOMMON (CZAR) . . .- 22-0 -------- *12 Dec. * } 
By Barnes & Lofland, Philadelphia: Burmah Oil (American dep. rects.) - - - - - *wi' |Nov. 6|*Holders of rec. Oct. i2 
Shares. Stocks. $ per Sh. Shares. Stocks. Sor i. — Tractor(quar.) ------------ *55¢.| Nov. 25|*Holders of rec. Nov. 15 
Z ryn Mawr Ice Mfg. & Cold 4 Phila. Bourse, com., par $50.... 30 Celluloid agg a Oe ee *20c.) Nov. 25,*Holders of rec. Nov. 15 
1 1Bterase Co., par $25-- --.--- -.. 3534/4 Phila. Bourse, pref., par $25.--- 26% | $7 preferred (quar nee Keg oe eS 
3 Bryn Mawr Ice Mfg. & Cold 81 Phils. W'hous'g & Cold Stor. Co. 40% | Chain Belt Go. tom, (quar) (No, 1).__|*oz se] Now. 15)¢Holdere of ree. Nov. 5 
7 ee par $25_...--.---- 35 160 Siro Realty Co.......--..--. $14 lot | Cherry-Burrell Co., tomes Ct ).--|*62 }ge|Nov. 15)*Holders of rec. Nov. 5 
17 Drueding Brothers Go-—— == =~ 112 |100 Phila.-Schub Corp., pref., ree eee ee Oe. 0.4 8 ee ae ee ee 
opuer.5 os. Bank, Camden, N. J_150 ~y etapet ahead anand $1 lot Churngold Co o. (quar.)..----.------ *75¢.|Dec. 29 *Holders of rec. Dec. 5 
Stites —_ Co. , Camden, N.J.350 |30 Phila.-Schub Corp., com., no par $1 lot Claude Neon a a -------- Nob *75c.|Nov. 15|*Holders of rec. Oct. 31 
_ ae —_ Co.,asstd.pref.300 |10 Federated Engineers Develop- Continental Seourtté — (qu.) (No.1)| *20c.)Nov. 1) Holders of rec. Oct. 25 
py ete . onal Bank. --..------ 571 ment Corp., pref........-..-_- $6 lot | Grown Zellerbach sn ag oe . (quar.)..--| $1.25)Dec. 1| Holders of rec. Nov. 15 
fh i SS ee Bank...2... 180 |10 Federated Engineers Develop- 6% convertibl pref lous). edad 2 ee Se 
5 Drovers & 2 erchants Nat. Bank 115 ment Corp., com., no par_--__-- $3 lot | Crunden-Martin Miz. ag EL ome *$1.50|Dec. 1/*Holders of rec. Nov. 13 
Gen - & M. Bank & Trust 295 N. L. Baker Mfg. Co., no par. _$4 lot s Pubiahiow: —— (quar.) ---] $2.50|Oct. 15) Holders of rec. Oct. 15 
sae amped saata ls ale lh ace als 20 |50 Horn & Hatdart Automat Co. —, ng (monthly) - - -------- *50c.|Dec. 3/*Holders of rec. Nov. 20 
te nE a5 oe Nat. Bk. & Tr. Goa75 of Iilincis, pref............._- niin... *50c.|Dec. 10|*Holders of rec. Nov. 20 
II Bank of No. Amer. & Tr. Co.-.448 |75 Horn & ‘Hurdart Automat Co. nt ete eye a ean seo =-=--| 1 |Dec. 23) Holders of reo. Deo. 8 
20 U i Ben , . (4: =e 360 ee SC non $40 lot Dow Chemical - (Amer. shs.) (interim) -| y*73c.);Nov. 1) _....----------------- 
20 Union Bank & Trust Co. -—--—- 357 |50 Enfisco Oi! Ccrp., pret_-----_- S00 ics | waatered Quuert...--.-.....---.- A. eee 6 = es 
20 Union Bank & Trust Co. .....-- 355 |500 Enfisco OllCorp., com., par $i $40 lot | Eastern Theatres (Toronto), com. (qu).| 50e\Dec. 1] Holders oe th 
2 Ninth Bank & Trust Co.-.----- 626 |10 Notaseme Hosiery Co., 1st pref. San tei ad cae dco eet 
eae oe & rust Co....-.-- Re: ee ee en $1 lot pet on ad pte eaten pf.(qu)| $1.50)Dec. 1) Holders of rec. Oct. 31 
; inoue A gy kn RS 619 |10 Broad Street Trust Co.____.--- PE anagem og go epamente $1.75)Dec. 1) Holders of rec. Oct. 31 
1 Integrity Trust Co... par $50. -...678 [50 Commonwealth Coffee Co. ine_s3 lot | Eleenstadt Mix, pref, (quar)... 1% |Nov. 1| Holders of rec. Oct. 24 
- Co. . on Lives, &e. - - surance Co. of Philadelphia __- coma. (4 eR SEP . ae SS 
4 United Security Life Ins. & Tr.Co.275 |200 Scott Welded Preduan Oe, ™ “pe ite com. (quar.)~---------- *1_ |Nov. 1|*Holders of rec. Oct. 25 
piney oe _ & Trust, par $50. 70 GN A, ODE eink. cmsatnnk $1 lot | Ewa —_ eokee ti Pownce ewan aeananann 1% |Nov. 1|*Holders of rec. Oct. 25 
1 Fern Rock Trust Co.. par $60-..108 166 Ocean City Lumber Co. (Del- ne eee ee eareee rn ef ee ee ae 
° aa Pai MURS 2s SSS le se oe lo eat caer ae cit wage se as ey Nov. Holders of rec. Nov. 
wee ath oy 4 par $50-- - <- 10 Roane County Oi1Co., pref _ - “$95 lot e nelaaed ts ee eee De eg ; no - Marana of tee. ped : 3 
JO = = === -=-- ~~ =~ ghts over Up 3 seal ieainaiaanmatinian tee : olders of rec. Nov. 
105 Colonial Trust Co., par $50---240 |10 Frankford Trust Co... est: ed eee eo oo 2 
a Trust Co., par $50__.395 |5 Frankford Trust Co________- 158 ees“ rescsrer eet sn-- erin’ *50c.| Nov. 15|*Holders of rec. Oct. 31 
} —, Township (Pa.) Title - Bonds. ““‘Per Gent. ao Pewee scnciewn senna an enanent *$1.50| Fb15'29) *Holders of rec. Jan 31’29 
isa cea eM ee ne ee 59 |$3,000 Illinois Coal Corp. Ist s. f a an ine Be Sw ta tee Hs om *50c.| Fb15'29] *Holders of rec. Jan.31'29 
a ee Township (Pa.) Title 78, 1943; ctf. of deposit ._--__- -$180 lot pty nF ae 4 |Dec. 1| Holders of rec. Nov. 15 
Pong engage ey a 59 |$5,000 Illinois Coal Corp. Ist s. f. piesa tit is taktoes 4 ak ie 1% |Dec. 1| Holders of rec. Nov. 15 
° . ,com., par $50_. 30 78, otf. of deposit ....... 06 $145 log | Fitzsimmons & Cornell Sendee’s ()-- 1% |Nov. 15) Holders of rec. Nov. 1 
By A. J. Wright & Co., Buffalo: *. eet. ---> S086 <s585.255 {50e|Dec. 1/+olders of ree. Nov. 20 
. ee ee ee eee ee * 
a. ee rn $ per sh.| Bonds— Vollenaben Innethera, cots. (aur)... onee ov. 1)*Holders of rec. Oct. 22 
500 hans fines. a. , no par. 500. lot} 10,000 rubles Imperial Russian Common Gna)... ... 2020-56-20 ere ee eS Ww 
30 South Bound Dp Ona Gude & 18c.| Govt. 544% short term war loan PIGISEEIE TUMOR Foo 3 nem onsennen ee ee ee ee Ww 
stone on ately gipagy >t 4 lala ea ee ae S21 tot | Pee See ae: ~~ nn - 344 |Dec. i| Holders of rec. Nov. 20 
1,000 Argonaut Cons., par $1.... 2%c oster & Kleiser Co., com. (quar.) -- --- *25¢.| Nov. 15|*Holders of rec. Nov. 1 
+d ---- 2%c. General Asphalt, pref. (quar.) - -------- 1% |Dee. 1| Holders of rec. Nov. 15a 
Gen’l Bldg. & Finishing Corp., pf. (qu.)-| (z) |Nov. 1! Holders of rec. Oct. 1 
General Ice Cream Corp., pref. (quar.)--|_ 14 |Dec. 1) Holders of rec. Nov. 19 
DIVIDEND Globe Automatic Sprinkler cl A (qu.)__-|*624e Nov. 1]*Holders of rec. Oct. 20 
ces . en Ey Ie eS 
t 70 state ucts (quar.)____| *é 
” 1V1 ends are grouped in two separate tables. Im the | Goodrich (B. F.) Co., com. (qua) $1. \Dec i “Holders oan ev. 9 
irst we bring together all the dividends announced the Pte sok yada Secngn nse <= emmeins "1% ee 2|*Holders of rec. Dec. 10 
u e , : ° > 
: seat bar Then we follow with a second table, in Coa Te Tn can tame ee) ---] Re ier. Seas Ses 
ich we show the dividends previously announced, but | Great Northern Iron Ore as------- as ioe: ee ees 8 
which have not yet been paid. ae et ee ee ee 2 ee ae 
ep : : 3 Se eee oe ee an. olders of rec. Dec. 15 
The dividends announced this week are: ieee oe ., = See eee eS 
Halle Bros., pref. (quat.)-..-......2-- 154 loct. 31] Oct 35 to” Oct. BT 
Name of Ci Per | When Books Closed ~ ome Watch, pref. (quar.)-----_---] *135 |Dec. 1 +Hrolders of ree Nov 10 
of Company. Cent. | Payable. Days Inclusive. y A 5165 com. & com. B_- Jen Des. 1! Holders of rec. Nov. 20 
Railroads (Steam). Harmony Mills, pref, (auar,)..------| 19 {Nov. 1] Holders of ree: Oct. 25 
Boston & Providence (quar.) 2 *Mart Baer Os. paris es i % |Nov Holders of rec. Oct. 25 
Central RR. of N. J. (quar.)__-__-___- = a: “ Pe me ps rec. Dec. 7 Hawaiian Pineapple (quar) Pee 3 the “4b0 ~ 30 onoldons Se Sea 
led > Fatt . olders of rec. Nov. i ale sacar dee -| Nov. 30}*Holders of rec. Nov. 15 
Goren Boy & Pa. int abd pt] “aug [Nov 8] Holaee of ree Nov: 14 | trope Guat )jgqro---—— [S74 ee. Holder of Fs: Nov. 15 
Maine Central. com. (quer)... % . ers of rec. Nov. 16 . ‘ ™ 
ether poten a -) sachdnb ents - % oe. 2 *Holders of rec. Dec. 15 Bese Re Bag: _ A a *w3  |Nov. 15|*Holders of rec. Oct. 16 
al Orleans Texas & Mexico (quar.)---| #134 Dee. ; M pee ya : a wee 7 Int. Agricultural Corp., prior Df (quar) 1% De 1{*Holders of ree. Nov. 15 
orfo es ¥ ; . Nov. 1 . ; ; : . . 
Common jem com. (quar.)_.--.-- *2  |Dec. 19]|*Holders of rec. Nov. 30 jeu Fen “aan Seeees. Beet. Cquer.) --] 2176 [ov. listeseue of res. Ost. 29 
wo" 9 cies late pieeied ieee os Dec. 19|*Holders of rec. Nov. 30 Genuine Gdinees (quar.)---.------- Mo en. ? +Holders of rec. Jan. 2 
Pennsylvania RR. (quar.)_____........|*7 463 aisen Wl Geecialenseehorsqkeas iTS? ire , |Dec. 15|*Holders of rec. Nov. 30 
Renting Co., = a ye EY, -~-+------ *87 4c] Nov. 30|*Holders of rec. Nov. 1 PR iyo - yu er =< === ---------~--- *1% |Jan. 1)*Holders of rec. Dec. 1 
Wheeling & Lake Erie, prior lien stock __ Oc.|Dec. 13|*Holders of rec. Nov. 22 Common “extra teel, com. ‘quar.)...| *144 |Dec. 1|*Holders of rec. Nov. 13 
, en stock - - Nov. Oct. 26 to Nov. 1 Puahiaet jag ~------------------ ae e- 3 *Holders of rec. Nov. 13 
Public Utilities. 2 i OT geal te ws 4 |Jan *Holders of rec. Dec. 13 
Allied Power & Light, $5 1st pref. ( aah Line, Unde Ge 
$3 preference (quar.) ... quar.) Ey Nov. 15]. Holders of rec. Nov. 2 | Lehigh Coal 7 oad ~--------------- 1% |Dec. 1) Holders of rec. Nov. 17 
Amer. Gas & Power, Ist pref. “(quar 2 aii uc. Nov. 15) Holders of rec. Nov. 2 Libby Owen Sh A ym. (quar.). * Nov. 30} Holders of rec. Oct. 31 
$6 preference (quar.) - (quar.)---/ $1.50 | Nov. 15) Holders of ree. Nov. 1 ” Preferred af 1 _\ #lass, com. (quar.)-/ *50c.|Dec. 1/*Holders of rec. Nov. 21 
Brooklyn Edison Co (quar.) Cat a ie $1.50 Nov. 15} Holders of rec. Nov. 1 Loew's Ohio Seaman, i st pre f. (quar.) __ *15 [Dec. 1)*Holders of rec. Nov. 31 
Brooklyn Edison Co. (quar). —_------ 2” |Dec. 1|*Holders of rec. Nov. 8 | Manchester Cotton Mills quar).--_| #4 |Nov. ifstioldere of rec. Oot, 10 
Consolidated Gas (N. ¥.), com. (quar). 3 |Nov. 1] Holders of ree. Oct. 26a | Extra.-..----- a 2s fe AL 6 ee. Ce. 
Gamharidad Caunty Pe. (quar.)_| *75c.|Dec. 15|*Holders of rec. Nov. 8 | Marathon Shoe com.............- *10 |Nov. 1|*Holders of rec. Oct. 10 
Eastern Utilities pr Ae R, es pf.(qu.)-| 144 |Nov. 1] Holders of rec. Oct. 20 8 SOS, COMB - . 22 enn n= 87'4e|Nov. 1] Holders of rec. Oct. 25 
Havana Electric Ry., pref. ( om. (qu.)-| 50c¢.)Nov. 15} Holders of rec. Oct. 26a | McKesson & ‘uibidea tek. com. daa). 25¢c.|Nov. 1] Holders of ree. Oct. 25 
eee es ee, eo --, 144 |Dec. 1] Holders of rec. Nov. 9 Pelianieahier kta ee 1 ie ee 1 Bee ae, Bee 
Lawrence Gas & lec: (quar.)-------~--| | 62¢.|Nov. 1] Holders of ree. Oct. 19 | Medart (Fred) Miz com. (quar)..._~ ado tte te) ee ee ee 
Massachusetts Gas Cos --| $14 |Nov. 15/*Holders of rec. Oct. 30 | Mohawk Rubber, com. (in Gem. choak erent tens, lee ae, Bee 
Massachusetts Gas Cos---.-----.-----| #2 _ |Dec. 1/*Holders of rec. Nov. 15 | Morris Plan Bank (Cleve.) ee a te ee eras 
Philadelphia Electric (quar. ) pf. (qu.) - $1-75 Nov. 1/*Holders of rec. Oct. 20 Minneap Honeywell R ul re Neg ete Ag 3 > Nov - 1) Holders of rec. Oct. 
Phila. Suburban Water, pref. (quar.) -_- ire bee. 4 "pan Po rec. Nov. 30 | Missouri Portland Cement > 9 Se ch * 500 iar. tT "Holders Gus Geet 
Preferred r. tie * olders of rec. Nov. 10a National F uc ae. coo olders of rec. Oct. 19 
Pub Serv. Corn ot CS OH Oe Galbliy 1 obey nrg 20), Bold. of reo. Feb. 9 300 Mallondh Laue, poet & Conde) ren] Shae Tee, treme Se Seer. (Se 
dio Corp of Am., pref. A (quar.) 1% ‘ olders of rec Nov 2 | National Supply, common (quar.) -___- ” lew. sane a tee. oe ee 
Southern Colo. Po ee-- 4 |Jan. 1| Holders of rec. Dec. iN ; quar.) - ..-. $1 _|Nov. 15| Holders of rec. Nov. 5 
Southern Calif, Babes 8% FT gy a es7iee a: 77 Bret of ree. Oct. 31° New Oarnciin Covper —... sna “oe. Nev 19) Holders ca =e: S 
7% pref. (quar.) — olders of rec. Nov.20 New England E aye Aenea ne = “2 olders of ree. Nov. 2a 
Ship ephp>acntwnsnny 3%{¢ Dec. 15|*Holders of rec. Nov.20 | O quity, common (quar.)--| 50c..Nov. 1! Hol 
i 4 ld C jNov. 1! Holders of rec. Oct. 15 
id Colony Investment Trust-_--.------ *80c.|Nov. 15 *Holders of rec. Nov. 1 
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Per When Books Closed Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded). Public Utilities (Continued). : 
Ontario Steel Products, pref. (quar.)...| *40c.)Nov. 15|*Holders of rec. Oct. 31 Empire Gas & Fuel, 8% pref. (monthly) * 66 2-3c|Nov. 1/*Holders of rec. Oct. 15 
Packard Motor Car (extra) -_.......---- *$1 |Nov. 30|*Holders of rec. Nov. 15 7% preferred (monthly) ........... 58 1-3c}Nov. 1|*Holders of rec. Oct. 15 
MP dd dawdabebs dbbondincwboce *25c.|Dec. 31|*Holders of rec. Dec. 12 6% preferred (monthly).......... ae wf b0e, Nov. 1/*Holders of rec. Oct. 15 
SEL thdntidsbvadooudhssadona *25c.|Jan . 31|/*Holders of rec. Jan. 12 644% preferred (monthly)......... * 1-6c|/Nov. 1|*Holders of rec. Oct. 15 
gf SET aaa ess *25c.|Feb. 28|*Holders of rec. Feb. 12 Engineers Public Serv., com.(qu.) (No.1)| _25e.|Jan 2°29] Holders of rec. Nov. 2¥a 
ount Oshawa Theatres (Toronto) preferred ‘quar.)................ $1.25|Jan 2’29| Holders of rec. Nov. 29a 
eh 2k ES ea 1% |Nov.15| Holders of rec. Oct. 31 Fall River Gas Works DIONE Jcttineadsie 75c.|Nov. 1| Holders of rec. Oct. 18 
Pure Food Stores, Ltd. (Canada)— Foreign Power Securities, 6% pref. (qu.)} 1344 |Nov. 15| Holders of rec. Oct. 31 
First and second preference (quar.)_..| 1 Nov. 1| Hol‘ers of rec. Oct. 26 Ft. Worth Power & Light, pref. (quar.).| 1% |Nov. 1] Holders of rec. Oct. 15 
Republic Iron & Steel, common (quar.)-| *$1 |Dec. 1|*Holders of rec. Nov. 14 General Pub. Serv. Corp., $6 pf. (qu.)-.| $1.50|/Nov. 1] Holders of rec. Oct. 9 
o,f er eee *1% |Jan. 2)|*Holders of rec. Dec. 14 $5.50 preferred (quar.)-.-.........-- $1.37\%|Nov. 1] Holders of rec. Oct. 9 
River Raisin Paper. Dividend passed. Convertible preferred (quar.)_.....-- $1.75|Nov. 1] Holders of rec. Oct. 9 
St. Louis Car, pref. (quar.)...........| 1% |Nov. 1] Holders of rec. Oct. 24 Grand Rapids RR., 7% pref. (quar.)....| 134 |Nov. 1} Holders of rec. Oct. 15 
Scher Hirst, Inc., class A (quar.)._.__- 50e.|Nov. 1] Holders of rec. Oct. 19 Hartford Electric Light (quar.)-_.....- *62}4c|Nov. 1/*Holders of rec. Oct. 20 
Scotten Dilion Co. SE nk aden okie = *30c.| Nov. 15|*Holders of rec. Nov. 7 PEER wtlisn Sciam opin onntns dtewe 6 *12Kc|Nov. 1|*Holders of rec. Oct. 20 
RE SEER (rete e Sai cee eae *30c.| Nov. 15|*Holders of rec. Nov. 7 Havana Electric & Utilities, Ist pf. (qu.)} $1.50)/Nov. 15| Holders of rec. Oct. 20 
Sheffield Steel, common (in com. stock) -_} */1 |Ap.1°29|*Hold. of rec. Mar. 21°29 Cumulative preference (quar.)....... $1.25) Nov. 15] Holders of rec. Oct. 20 
Common (payable in common stock) --| */1 July 1'29|*Hold. of ree. June 20 ’29 Idaho Power, 7% pref. (quar.)........ 1% |Nov. 1] Holders of rec. Oct. 15 
Common ‘payable in common stock) --| */1 Oct 1'29|*Hold. of rec. Sept. 20°29 OO Proterred.: (GUAP.) 62. 2255 edennsons $1.50|Nov. 1] Holders of rec. Oct. 15 
Sherwin-Williams Co., com. (quar.)....| *75e.|.......]................--.-... {llinois Northern Utilities, 6% pf. (qu.)_| *1'6 |Nov. 1|*Holders of rec. Oct. 15 
ee ear ar ae ge OE, EEG SS se ae Illinois Power & Light, $6 pref. (quar.)__| $1.50)/Nov. 1] Holders of rec. Oct. 15 
a aes oe os ORE, MES A Ee ae international Power Securities (No. 1)..| *$1 |Dec. 15|*Holders of rec. Dec. 1 
Boos kin sdb hodbnon *40c.|Dec. 15|*Holders of rec. Nov. 30 Internat. Utilities, $7 pref. (quar.).---- $1.75|Nov. 1] Holders of rec. Oct. 16 
South Coast Co., pref. (quar.).....---- $1.75|Nov. 15} Hoiders of rec. Oct. 31 Interstate Rys., common. ---.--.....- 17%c|Nov. 1) Oct. 21 to Oct. 31 
Southern Grocery Stores, com. (quar.) __|*12'4c| Nov. 30|*Holders of rec. Nov. 15 Italian Superpower, pref. (quar.)....... $1.50|Nov. 1| Holders of rec. Oct. 15 
SS SE aaa eee *624c| Nov. 30|*Holders of rec. Nov. 15 Kentucky Utilities Co., junior pref. ‘qu.)|} *1% |Nov. 20] *Holders of rec. Nov. 1 
Sou. New England Ice, pr. pref. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 19 Knoxville Power & Light, $7 pref. (qu.).| $1.75)Nov. 1| Holders of rec. Oct. 20 
Standard Oil (Ohio), pref. (quar.) -.--- 1% |Dec. 1| Holders of rec. Nov. 9 $6 preferred (quar.)................ $1.50|Nov. 1] Holders of rec. Oct. 20 
Standard Sanitary Mfg., com. (quar.)._| *42c.|Nov. 25|*Holders of rec. Nov. 5 Lehigh Power Securities, $6 pref. (quar.)| $1.50/Nov. 1] Holders of rec. Oct. 22 
Preferred (quar.).------- -.-. *|1% Nov. 25* |Holders of rec. Nov. 5 Long Island Lighting, com. (qu.)----.- $1 Nov. 1) Holders of rec. Oct. 16 
Steel & Tubes, Inc., cl. B (No. 1)_----- 37%c|Nov. 1| Holders of rec. Oct. 26 Los Angeles Gas & Elec., pref. (quar.)..| *144 |Nov. 15)/*Holders of rec. Oct. 3 
Stewart Warner Speedometer (quar.)__.| *$1.50} Nov. 15|*Holders of rec. Nov. 5 Massachusetts Gas Cos., com. (quar.)_.| $1.25|Nov. 1] Holders of rec. Oct. 15 
Tudor City Second Unit. pref.....---- 3 [Nov 15] Nov. 1 to Nov.15 | Mexican Light & Power, 7% nref....-.. 3% |Nov. 1| Holders of rec. Oct. 22 
U.S. Bond & Mortgazce Corp., pf. (qu.)-| $1.75;Oct. 31| Holders of rec. Oct. 20 4% preferred (par $5)-............. 10c.;Nov. 1] Holders of rec. Oct. 22 
U. 8. Hoffman Machinery (quar.) -.-| *$1 |Dec. 1|*Holders of rec. Nov.20 | Middle West Utilities, com. (quar.)....| $1.75|Nov, 15} Holders of rec. Oct. 31 
U.8. Printing & Litho., com. (quar.)_.-| *$1.50|/Jan. 1|*Holders of rec. Dec. 21 Milwaukee Elec. Ry. & Light pf. (qu.)..| 1 |Oct. 31) Holders of rec. Oct. 20@ 
Westfield Mfg., common (quar.)..._--- *50c.|Nov. 15|*Holders of rec. Oct. 31 Mississippi Valley Util. Invest. Co.— 
es ee ee ee *2 Nov. 15|*Holders of rec. Oct. 31 Prior lien preferred (quar.)......-.-.-. $1.50|Nov. 1} Holders of rec. Oct. 15 
Wheatsworth, Inc., pref. (quar.).....-- 2 Dec. 1| Holders of rec. Nov. 15 Montreal L., H .& Pr. Consol..com. (qu) 60c.;Oct. 31} Holders of rec. Sept. 30 
White (S. S.) Dental Mfg. (quar.)..._.- 1% |Nov. 1| Holders of rec. Oct. 20 Municipal Service Co., pref. (quar.)....| 14 |Nov. 1) Holders of rec. Oct. 15 
Pe aves Bae dans kiwnwcand 4 |Nov. 1] Holders of rec. Oct. 20 National Elec. Power com., A (quar.)..| 45c.;Nov. 1) Holders of rec. Oct. 20 
Will & Baumer Candle, common (qu.)--| 25c.)Nov. 15} Holders of rec. Nov. 1 National Power & Light, common (qu.).! _25c.)Dec. 1! Holders of rec. Nov. 12¢ 
Wolverine Portland Cement (quar.)._...| 144 |Nov. 15] Holders of rec. Nov. 5 PERE CNR Do ais co ccocsscocsas $1.50|Nov. 1, Holders of rec. Oct. 13 
Worth, Inc., class A. Dividend omitted. Nevada-Calif. Elec. pref (quar.)_..-.- 1% |Nov. 1| Holders of rec. Sept. 30 
Wright Aeronautical Corp. (quar.)_-.--- 50c.|Nov. 30| Holders of rec. Nov. 15 | North American Edison, pref. (quar.)...| $1.50|)Dec. 1) Holders of rec. Nov. 15a 
Zimmerknit, Ltd., pref. (quar.)......-- 1% |Nov. 1] Holders of rec. Oct. 20 Northern States Pewer.com. A (quar.)..| 2 Nov. 1] Holders of rec. Sept. 30 
Zonite Products (quar.).....-.-..---.-- *25c.'Nov. 15|*Holders of rec. Nov. 5 Northwest Utilities, pref. (quar.)....... $1.75) Nov. 15| Holders of rec. Oct. 31 
Below we give the dividends announced in previous weeks | Onto Edison Co.,6% pref. (quar.).....- 1% |Dec. 1) Holders of rec. Nov. 15 
and not yet paid. This list does not include dividends an-| 8% referred (quar.)---------...- 1.65)Dec. 1) Holders of rec. Nov. 16 
Fa Pe. GOON) asdcccseccitivncesee 1% |Dec. 1) Holders of rec. Nov. 15 
nounced this week, these being given in the preceding table. | 5% preferred (quar.).-------------- 1% |Dec. 1| Holders of rec. Nov. 15 
6% preferred (monthly) .........-.-- 50c.|Nov. 1) Holders of rec. Oct. 15 
6% preferred (monthly) -......---.-- 50c. - 1| Holders of rec. Nov. 15 
Per When Books Closed 6.6% preferred (monthly) ........-- 55c.|Nov. 1) Holders of rec. Oct. 15 
Name of Company. Cent. |Payable. Days Inclusire. 6.6% preferred (monthly).......-.-- 55ce. - 1| Holders of rec. Nov. 15 
Ohio Pub. Ser. 7% 1st pf. A (mthly.)..*/58 1-3c/Nov. 1|*Holders of rec. Oct. 15 
Railroads (Steam). Pacific Gas & Elec.. 1st pref. (quar.)....|*374c| Nov. 15|*Holders of rec. Oct. 31 
Atch., Topeka & Santa Fe, com. quar.)| 2% |Dec. 1) Holders of rec. Oct. 26a | Pacific Lighting, com. (quar.)........- 75c.|Nov. 15} Holders of rec. Oct. 31a 
Baltimore & Ohio, com. (quar.) 1% |Dec. 1) Holders of rec. Oct. 20a $5 preferred (quar.).............-.- *$1.25| Nov. 15|*Holders of rec. Oct. 31 
iin pnacibemwocna 1 Dec. 1) Holders of rec. Oct. 200 | Pacific Power & Light, pref. .cuar.).-...| 1% |Nov. 1] Holders of rec. Oct. 18 
Bangor & Aroostook, com. ‘quar.)....- 87c.|\Jan. 1| Holders of rec. Nov. 30a | Penn-Ohto Edison Co., common (quar.)_| 25c.|Nov. 1) Holders of rec Oct. 16 
PED SIE Ds osc cnnctbimesece 1% |Jan. 1) Holders of rec. Nov. 30a Extra stock div. (one-fiftieth share)_.| (/) |Nov. 1] Holders of rec. Oct. 16 
Chesapeake & Ohio pref. series A...-.-.- 3% |Jan1'29| Holders of rec. Dec. 8a 7% prior pref. (quar.)..........-..- 1%|Dec. 1] Holders of rec. Nov. 20 
Cincinnati Sandusky & Cleveland, eae: $1.50|Nov. 1) Oct. 24 to Nov. 1 — Securities Corp. (quar.)..... 18¢e.|Nov. 2] Holders of rec. Oct. 16 
Cuba RR.., preferred. -_-.------- 3 Feb1°29| Holders of rec. Jan 15°29 | Extra ............................- 15c.|Nov. 2| Holders of rec. Oct. 16 
Internat. Rys. of Cent. Am., pref. ‘qu.)| 1% |Nov. 15] Holders of rec. Oct. 31a Papamaianin thks P. & L., $6 pt. (qu.)| $1.50|Nov. 1) Holders of rec. Oct. 20 
Mahoning Coal RR., com. (quar. )---- |$12.50|Nov. 1| Holders of rec. Oct. 154 7% preferred ‘quar.).-...-.......-- 1% |Nov. 1) Holders of rec. Oct. 20 
New York Central RR. (quar.)....---- 2 Nov. 1] Holders of rec. Sept. 28a 7.2% preferred monthty) D caiaeutatd o 60c.|Nov. 1| Holders of rec. Oct. 20 
Norfolk & Western, adj. pref. (quar.)--| 1 Nov.19| Holders of rec. Oct. 31a 6.6% preferred (monthly) -_........-- 55c.|Nov. 1| Holders of ree. Oct. 20 
Northern Pacific (quar.)_.._.-.------- 1% |Nov. 1| Holders of rec. Oct. la | Philadelphia Co., com. (quar.)......-- $1 |Oct. 31) Holders of rec. Oct. 1a 
Prior preferred & preferred (quar.)...| 1% |Nov. 1| Holders of rec. Oct. 5a ENO (ENN s vedesscasseune ...| 75¢.|Oct. 31) Holders of rec. Oct. 1a 
Pittsburgh & West Va. (quar.)---.--.-- 1% |Oct. 31) Oct. 13 to Oct. 24 Ob ES Sion dladctcentwsewens $1.50|Nov. 1| Holders of rec. Oct. 1a 
Reading Co., common (quar.)-.------- $1 Nov. 8] Holders of rec. Oct. 10a | Phila. Rapid Transit, com. (quar.)-...-- $1 |Oct. 31) Holders of rec. Oct. 15a 
8t. Louis-San Franc 6% pf. ‘qu.)(No.1)| 1% |Nov. 1] Holders of rec. Oct. 8a NN SS eos. cBObabas $1.75|Nov. 1| Holders of rec. Oct. 1a 
6% preferred (quar.)----.---..-.---- 1% |Feb.129| Hold. of rec. Jan. 7 ‘29a | Portland Gas & Coke, pref. quar.)....| 134 |Nov. 1| Holders of rec. Oct. 18 
Southern Ry., com. (quar.)..-.....--- 2 Nov. 1| Holders of rec. Oct. la | Power & Light Securities Trust— 
FORA, HES. (GUsl) 22 2.2. 2snccesan- 1% |Nov. 24| Holders of rec. Oct. 25a Shares of beneficial interest... ..---- 50c.|Nov. 1] Holders of rec. Oct. 15 
Public .Serv. Corp.of N.J.6% pf. (mthly)| _50c |Oct. 31) Holders of rec. Oct. 54 
Public Utilities. Pub.Serv.of Nor. Ills.,com.,$100 par(qu.)| *2 Nov. 1)|*Holders of rec. Oct. 13 
Alabama Power $5 pret. (quar.)-...-.- $1.25|Nov. 1| Holders of rec. Oct. 15 Common (no par)..-.-.---.-- ees Nov. 1/*Holders of rec. Oct. 13 
Amer. Commonwealths Power Corp.— 6% preferred ‘quar.)....--..------- *1% |Nov. 1/*Holders of rec. Oct. 13 
Ist pref. series A (quar.)_.---..--.-- $1.75|Nov. 1| Holders of rec. Oct. 13 7% preferred (auar.)...-.-...-.---- *1% |Nov. 1)*Holders of rec. Oct. 13 
lst pref. $6'4 div. series. ‘quar.) ....| $1.63,Nov. 1| Holders of rec. Oct. 13 Railway & Light Securities, com. (qu.) 50c.|Nov. 1] Holders of rec. Oct. la 
2a pref. series A ‘quar.).-.-.....--.- $1.75|Nov. 1) Holders of rec. Oct. 13 Preferred (quar.)....------------ 1% |Nov. 1) Holders of rec. Oct, 1a 
American Electric Securities Corp.— Rhode Island Pub. Serv., class A (quar.)| $1 Nov. 1} Holders of rec. Oct. 15 
Participating preferred ‘quar.)-_--.---- 37%c.|Nov. 1| Holders of rec. Oct. 20 pg EES, ES TRE gar re 50c.|Nov. 1] Oct. 16 to Oct. 17 
Amer. Gas & Electric pref. (quar.)_....| $1.50|/Nov. 1] Holders of rec. Oct. 10 Sterra Pacific Elec. Co., com. (quar.)--- 50c.|Nov. 1] Holders of rec. Oct. 11 
American Light & Traction, com. (qu.).| 2 Nov. 1] Oct. 19 to Oct. 29 ee en Ss ees eae 10c.|Nov. 1] Holders of rec. Oct. 11 
CE CD cL ntindccndisonness 2 Nov. 1| Oct. 19 to Oct. 29 Oe ee EE es es ee eee 1'4 |Nov. 1] Holders of rec. Oct. 11 
EN (RED on oon ono snon ocane 1% |Nov. 1] Oct. 19 to Oct. 29 Southern Calif. Edison, com. (quar.)...| 50c.|Nov. 15} Holders of rec. Oct. 20a 
American Natural Gas, pref. (quar.)_..| *$1.75|Nov. 1)*Holders of rec. Oct. 20 Southern Canada Power, com. (qu.)....] $1 Nov. 15} Holders of rec. Oct. 31 
Amer. Water Works & Elec., com. qu.) 25c.|Nov. 15| Holders of rec. Nov. 1¢ | 3o’west Gas Util., pref. (qu.)....---- $|1.62%|Nov. 1] Holders of rec. Oct. ,20 
Associated Gas & Elec., class A (quar.).| 1l50¢c.;,Nov. 1/| Holders of rec. Sept. 29 Preferred (quar. ) CE IEE ee £| 1.6244'Feb1’2¢| Hold. ofrec. Jan. 20 ‘29 
ae ene (GME). 252. mamoses 1$1.50|Dec. 1| Holders of rec. Oct. 31 Preferred (quar.) ...-...--....--- $|1.62'4)M’yl'2!| Hold. ofrec. Apr. 20°29 
$6'% preferred (quar.)...-..-..-.-- 1|$1.625|Dec. 1) Holders of rec. Oct. 31 Standard Power & Light, pref. (quar. Das $1.75|Nov. 1) Holders of rec. Oct. 16 
Associated Telep. Utilities, $7 pref. (qu.)| $1.75)Dec. 15) Holders of rec. Nov. 30 Swiss American Electric, $6 preferred._..| *$3 |Nov. 1/*Holders of rec. Oct. 26 
eg ITA $1.50|Dec. 15| Holders of rec. Nov. 30 | Tampa Electric Co., com. (quar.)-_----- 50c.| Nov. 15] Holders of rec. Oct. 254 
Bangor Hvdro-Elec. Co. com. (quar.)___| *1' |Nov. 1/|*Holders of rec. Oct. 10 Tennessee Elec. Power, 5% Ist pfd (qu.)}| 1% |Jan. 2] Holders of rec. Dec. 15 
Brazilian Tr., L. & P., ord. (quar.)..-.| 44c¢.|Dec. 1} Holders of rec. Oct. 31 Six per cent first preferred (quar.)...| 14 |Jan. 2] Holders of rec. Dec. 15 
Broad River Power, pref. (quar.)_...._. 1% |Nov. 1| Holders of rec. Oct. 15 Seven per cent first pref. (quar.) .---- 1% |Jan. 2] Holders of rec. Dec. 15 
Bklyn-Manhattan Tr., pref. A (quar.)_-| $1.50|)Janl5’'29| Holders of rec. Dec. 3la 7.2% first preferred (quar.)...-.-.-- $1.80\Jan. 2] Holders of rec. Dec. 15 
Preferred series A (quar.)._..._----- $1.50} Ap 15'29| Holders of rec. Apr. 1’29a Six per cent first preferred (monthly).| 50c.|)Nov. 1] Holders of rec. Oct. 15 
Buff., Niagara & East. Pow. ist pf. (qu.)| *$1.25|Nov. 1)/*Holders of rec. Oct. 15 Six per cent first preferred (monthly) - 50c.|Dec. 1) Holders of rec. Nov. 15 
Cent. Hud. Gas & Flec.com.v t e- *50c.|Nov. 1)|*Holders of rec. Sept. 29 Six per cent first preferred (monthly) . 50c.|Jan 2'29| Holders of rec. Dec. 15 
Central Power & Light, 7% pref. (qu. a 1% |Nov. 1| Holders of rec. Oct. 15 7.2% first preferred (monthly)_..-.-.- 60c.;Nov. 1} Holders of rec. Oct. 15 
Six per cent preferred (quar.)......-- 1% |Nov. 1| Holders of rec. Oct. 15 7.2% first preferred (monthly)...-.-.- 60c |Dec. 1) Holders of rec. Nov. 15 
Cent. & S'west Util., pr. lien pref. (qu.)-| $1.75|)Nov. 15} Holders of rec. Oct. 31 7.2%, first preferred (monthly)... .-- 60c.|Jun 2°29] Holders of rec. Dec. 15 
ee ge a ere a $1.75, Nov. 15) Holders of rec. Oct. 31 Texas Power & Light, 7% pref. (qu.)-.--| 1% |Nov. 1] Holders of rec. Oct. 17 
Chicago Rapid Transit (monthly) -----. *65c.|Nov. 1|*Holders of rec. Oct. 16 $6 preferred (quar.)............-... $1.50|Nov. 1] Holders of rec. Oct. 17 
Prior pref. series A (monthly)........| *65c.;Dec. 1|*Holders of rec. Nov. 20 Toledo Edison Co. 7% pf. A (mthly.)__*/58 1-3c)Nov. 1|*Holders of rec. Oct. 15 
Prior pref. series B (monthly) -..-.--- *60c.|.Nov. 1\*Holders of rec. Oct. 16 6% preferred (monthly)-.-......----- *50c.|Nov. 1|*Holders of rec. Oct. 15 
Prior pref. series B (monthly) .----.-- *60c.;|Dec. 1)*Holders of ree. Nov. 20 United Gas Impt. (extra)_...-......-.- 50c.|Jan9’29) ..0.--ccccncccccccese 
Columbia Gas & Elec., com. (quar.)_..-| $1.25/Nov. 15| Holders of rec. Oct. 20a ' United Lt. & Pr.,com. A & B, old (qu.).| *60c.|Nov. 15) *Holders of rec. Oct. 15, 
Six per cent pref., series A (quar.)-.-.-| 14 |Nov. 15} Holders of rec. Oct. 20a New common, A & = som. ES ee *12¢ | Nov. 15|*Holders of rec. Oct. 15 
Commonwealth Edison (quar.).......-.| *2 Nov. 1|*Holders of rec. Oct. 15 Utility Shares Corp., com.......... 30c.|Nov. 1| Holders of rec. Oct. 154 
Commonwealth Power, com. (quar.)..-| 75c.|Nov. 1| Holders of rec Oct. 1l@ | West Penn Elec. Co., 7%, pref. (qu.)---| 1% |Nov. 15] Holders of rec. Oct. 20a 
Six per cent pref. (quar.)__--------- 1% |Nov. 1| Holders of rec Oct. 11a Six per cent pref. (quar RS LEO 1% |Nov. 15} Holders of rec. Oct. 20a 
Community Power & Light, Ist pf. (qu.)} $1.50. Nov. 1] Holders of rec. Oct. 22 | West Penn Power Co., "7% pref. (quar.)| 1% |Nov. 1/ Holders of rec, Oct. 54 
Connecticut Ry. & Ltg.,com. & pf. (qu.)} 1% 2 Yov.15| Nov. 1 to Nov.15 6% preferred (quar.) ORE ret 1% |Nov. 1] Holders of rec. Oct. 54 
Consol. Gas (N. Y.) , pref (quar.)- $1.25|Nov. 1| Holders of rec. Sept. 29a | Wisconsin Power & Light, pref. (quar.)..| *134 |Dec. 15)*Holders of rec. Nov. 30 
Consumers Power Co., $5 pref. (quar.)..| $1.25 Jan 2| Holders of rec. Dec. 15 York® Roes., pret. (QUO). 5. oe ccc asus 6244c|Oct. 31] Holders of rec. Oct. 20a 
6% preferred (quar.)--------------- 1% |\Jan. 2| Holders of rec. Dec. 15 
6.6% preferred (quar.)...---.------| $1.65|Jan. 2) Holders of rec. Dec. 15 Banks. 
7% preferred (quar.)-.-..-.-------- 134 |Jan. 2) Holders of rec. Dec. 15 | Chemical National Bank (bi-monthly) -| 4 Nov. 1} Holders of rec. Oct. 23a 
6% preferred (monthly) --.-.--.---- 50c.|Nov. 1| Holders of rec. Oct. 15 Corn Exchange (quar.).....---------- 5 Nov. 1} Holders of rec. Oct. 3la 
6% preferred (monthly) -.----.----- 50c.;Dec. 1! Holders of rec. Nov.15 | First National, Brooklyn (quar.)_.---- 2% |Oct. 31) Holders of rec. Sept. 21 
6% preferred (monthly) -.-.--..---- 50c.\Jan. 2) Holders of rec. Dec. 15 
6.6% preferred (monthly)-.-.------- 55¢c.|Nov. 1; Holders of rec. Oct. 15 Trust Companies. t 
6.6% preferred ‘monthiy) -.-...-.---- 55c.;Dec. 1) Holders of rec. Nov. 15 Farmers Loan & Trust (quar.)-...-.---- *4 Nov. 1|*Holders of rec. Oct. 20 
6.6% preferred (monthly)-.-..-..---- 55c.|Jan. 2) Holders of rec. Dec. 15 Kings County -Brooklyn) (quar.)....-.. *15 Nov. 1|*Holders of rec. Oct. 25 
Dallas Power & Light ,pref. (quar.)_...| 1% . 1| Holders of rec. Oct. 20 RG os Sok tea Dp ekin AUR inn scent *10 Nov. 1)|*Holders of rec. Oct. 25 
Derby Gas & Elec., $7 pref. (quar.)-.--| $1.75|Nov. 1| Holders of rec. Oct. 20 
66% preferred (quar.)......-..--.-- $1.625,Nov. 1| Holders of rec. Oct. 20 Fire Insurance. 
Edison Elec. Ill. of Boston (ouar.)....- 3 Nov. 1} Holders of rec. Oct. 10 Amer. Equit. Assurance of N. Y., com..| 37c.|Nov. 1) Holders of rec. Oct. 20 
Electric Bond & Share, pref. (quar.)_..-| 1% |Nov. 1)| Holders of ree. Oct. 13 Ceneral Re-insurance Corp. (quar.)....| $1.25) Nov. 15) Holders of rec. Oct. 31 
Electric Investors, Inc., $6 pref. (quar.)_| $1.50,/Nov. 1| Holders of rec. Oct. 13 Guardian Fire Assurance (quar.)-...-..-.- $1.25,|Nov. 1} Holders of rec. Oct. 20 
Electric Power & light Corp.,com.(qu.)| 25e. \Nov. 1; Holders of rec. Oct. 13a MUN 5 2 ie cacbdcischaadseoasene ous 1 Nov. 1) Holders of rec. Oct. 20 
Allotment certificates, fully paid....- 37 Ke. per. 1| Holders of rec. Oct. 13 | Knickerbocker Ins. of N. Y., com. (qu.)| 37c.|Nov. 1) Holders of rec. o-. 20 
Allotment certificates, 40% paid... 5c.|Nov. 1| Holders of rec. Oct. 13 New York Fire Insurace, com. (quar.). 30c.;Nov. 1) Holders of rec. Oct, 20 
Second pref. class A (quar.)-..------ *$1.75 Nov. 11*Holders of rec. Oct. 13 | North River (quar.)-......---------- *6 15\*Helders of ree. Dec. 9 
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Per When Books Closed Per When 
Name of Company. Cent. |Payabdle. Days Inclustee. Name of Company. Cent. | Payable. Days Inclusive 
Miscellaneous (Continued) . 
Miscellaneous. Central Investors Corp.. cl. A (quar.).-- | *37 c|Jan2’29| *Holders of rec. May le 
Abraham & Straus, Inc., pref. (quar.)--| 1% |Nov. 1) Holders of rec. Oct. 15a | Centrifugal Pipe Corp. (quar.).......-- 15c.|Nov. 15| Holders of rec. Nov. 5 
Acnie Glass class A (quar.)......-.-.-- *18%c|Nov. 1)*Holders of rec. Oct. 20 Century Ribbon Mills, pref. (quar: )..--| 1% |Dee. 1) Holders of rec. Nov. 206 
Adams Millis CoP com. (qu.) (No. 1)-| 650c.|Nov. 1| Holders of rec. Oct. 18 Cerro de Pasco Copper (quar.)-.....-- $1.25|Nov. 1) Holders of rec. Oct. lle 
Puelatte® (600F Do odta nachicdsosces 1% |Nov. 1| Holders of rec. Oct. 18 Chapman Ice Cream (quar.) (No. 1)....|*314c|Jan. 15)*Holders of rec. Dec. 24 
Aldred Investment Trust com. (No. 1)-.| 5c. - 1) Holders of rec. Nov. 15 a pat GENER J cccccckctscsccess 50c.|Nov. 1| Holders of rec. Oct. 24 
Allied Chem. & Dye, com. (quar.)----- $1.50|Nov. 1| Holders of rec. Oct. lla | Extra................-.....- a 25c.|Nov. 1) Holders of rec. Oct. 24 
Allied Internat. Investing Corp., part. pf} $3 |Nov. 1| Holders of rec. Oct. 25 Pn Exch. Corp., A & B (qu.). a 25c.| Nov. 15} Holders of rec. Nov. 1 
Mfg., com. (quar.)....- $1.75| Nov. 15| Holders of rec. Oct. 24a Class A & B (quar. ear eee 25c.|Fb15'29| Hold. of rec. Feb. 1 "29 
Aluminum Manufactures, com. (quar.).| 50c.|Dec. 31; Holders of rec. Dec. 15 Claet A @ DB (GOR docs sccnisoncese~ 25¢.|My15'29| Hold. of ree. May 1°29 
Petes (GG) «cdrcccccuccesscos 1% |Dec. 31| Holders of rec. Dec. 15¢ | Chic. Wilm. & Franklin Coal, pf. (qu.) .| $1.50)Nov. 1| Holders of rec. Oct. 15a 
Amerada Corporation (quar.)....--.-.-- 50c.\Oct. 31| Holders of rec. Oct. 15a | Chicago Yellow Cab Co. (monthly)... - 25c.| Nov. : Holders of rec. Oct. 196 
Amer. Alliance Investing, Ist pf. (No. 1)| *$1.50)Nov. 1)*Holders of rec. Oct. 15 DEGREE nc ccnccctddboncceosendatinas 25e¢ Holders of ree. Nov. 266 
American Brick, common (quar.) 25c. Holders of rec. Oct. 25 Chickasha Cotton Oll (quar.)........- 75¢e.|Jan "29 Holders of ree. Dec. 106 
Preferred (QuaP.)....cc-cceccee . *Holdera of rec. Oct. 25 | #Quarterly..................--...-- 75c.|Apri°29| Holders of rec.Mar 0°296 
American Can. com. (quar.)..... 50¢ Holders of rec. Oct. 31a QO « a wabsdbnestdds cancesnces 75¢c.|Jul 1°29) Holders of rec.Junel0’29¢e 
Amer. Chatillon Corp., pf.(qu.)--.- ‘ *Holders of rec. Oct. 20 Christie, Brown & Co. (quar.)........- 30c.|Nov. 1] Holders of rec. Oct. 154 
fe Pee aes i *Holders of rec. Jan. 20 Chrysler Corp., pref. (quar.)........-.- 2 Jan 2°29| Holders of ree. Dee. 174 
PGE CREED int ccbiusesddnsece , *Holders of rec. Apr. 20 Cities Service, common (monthly). % | Nov. 1| Holders of rec. Oct. 15 
Amer. Chicle, com. (pay. in com. stk.)..-|0100 |Nov. 7| Holders of rec. Oct. 294 Common (payable in com. stock).....| Sf} |Nov. 1| Holders of rec. Oct. 15 
American Chicle, new com. (qu.) (No.1) Jan. 1| Holders of rec. Dec. 12a Preferred and pref. BB (mthly.).....- \% |Nov. 1) Holders of rec. Oct. 15 
Amer. Cigar, com. (quar.).....-.--.-- 2 Nov. 1} Holders of rec. Oct. 15 Preferred B (monthly)......... 5c.|Nov. 1| Holders of rec. Oct. 15 
American Coal (quar.)....--<.--- --}| $1 |Nov. 1] Oct. 12 to Nov. 1 Cities Service, common (monthly) %-|Dec. 1) Holders of rec. Nov. 15 
American gm Ay com. (quar.).. -| *50c.|Dec. 31|*Holders of rec. Dec. 12 Common (payable in common stock)..| f% |Dec. 1) Holders of rec. Nov. 15 
Preterted (QGBP.) « occcccasscsecsese *1%% |Dec. 31|*Holders of rec. Dec. 12 Preferred and pref. BB (monthly) -...- \% |Dec. 1) Holders of rec. Nov. 15 
Amer. Commercial Alcohol. pref. (qu.)-| $1.75 |Nov. 1) Holders of rec. Oct. 10 ) F 1 - Nov. 15 
American European Securities, pf. (qu.)| $1.50|/Nov. 15) Holders of rec. Oct. 31 1 Oct. 156 
American Founders Corp., com. (quar.)| 12c.|Nov. 1| Holders of rec. Oct. 15 1|*Holders of rec. Oct. 25 
stock ‘4) Hok ers of rec. Oct. 15 1) Holders of rec - 20 
Holders of rec. Oct. 15 rec. Nov. 5 
Holders of rec. Oct. 15 rec. Dec. 15 
Holders of rec. Oct. 15 rec. Mar. 15a 
Holders of rec. Oct. 20 rec. June 15 
rec. Oct. 
y H of rec. Dec. 15a 
American Home Products ‘monthly)...| 25¢.;Nov. 1| Holders of rec. Oct. 134 z f rec. Oct. 15a 
Amer. Linseed, pref. (quar.)......--.-- 1% |Jan2°29| Holders of rec. Dec. 21a | Consol. Bond & Share Corp., pref. (aqu.)} 1% |Nov. 15} Holders of rec. Oct. 15 
Amer. Machine & Fdy., com. (quar.).-| $1 Nov. 1] Holders of ree. Oct. 184 | Consolidated Cigar Corp., prior pf. (qu.)| 1.62}4|Nov. 1| Hoiders of rec. Oct. 164 
PRONG GHEE Sven oo ow cnndtossive 1% |Nov. 1) Holders of rec. Oct. 184 | Continental Can, com. (quar.)...._.-.-. $1.25) Nov. 15| Holders of rec. Nov. 54 
American Manufacturing, com. (quar. a. 1 Dec. 31| Holders of ree. Dec. 15a Common (payable in common > eas 8100 |Nov. 22} Holders of rec. Nov. 54 
Preferred (quar . Holders of rec. Dec. 15a | Continental Motors » Guee).....- 20c.;Oct. 30} Holders of rec. Oct. 156 
American Meter Co. (quar.).....- *Holders of rec. Oct. 17 Coon (W.B.) Co. , Rew com. (qu.) (No.1) *70c 4 Nov. 1\*Holders of rec. Oct. 22 
Amer. Rolling Miil, com. (quar.)--. *Holders of rec. Dec. 31 Coty, Inc., new stock (quar.).......-- *50c.|Dec. 31,*Holders of rec. Dec. 17 
Sales B *Holders of rec. Oct. 15 Stock dividend (subject to stockholde'rs’ 

Amer. Shipbuilding, com. (quar.)..-..- - 1| Holders of rec. Oct. 154 Pe as ee Holders of rec. Nov. 10a 
Preferred (quar.) - 1| Holders of rec. Oct. 15 Crosley Radio (stock dividend)........| e4 |Dec. 31] -...--...-.-..----.-- 
Amer. Gmaitles 4 & Refining, com. + oe )- $2 Nov. 1| Holders of rec. Oct. 1le | Crosley Radio Corp. (quar.)..........- Holders of rec. Dec. 20a 

Preferred (quar.)--...-..- 1% |Dec. 1) Holders of rec. Nov. 24 | Crucible Steel, com. (quar.) _ Holders of rec. Oct. 154 
American Stores Co. /quar.).......---- 50c./Jan. 1} Dec. 16 to Jan. 1 Crum & Forster Insur. Share Corp. cl. B| e*5 Nov. 5|*Holders of rec. Oct. 25 
BSR oc sow so cnncsesasoncssesncvce 50c.4Dec. 1; Nov.16 to Dec. 2 Cudahy Packing, 6% preferred......-- 3 Nov. 1] Holders of rec. Oct. 20 
Amer. Sumatra Tobacco— > oe --| 3% |Nov. 1) Holders of rec. Oct. 20 
Stock div. (sub). to stkhold. meeting) - Nov. 15] Holders of rec. Nov.” 1a | Curtis Publishing, com. (mthly.) .| *50c.;Nov. 2|*Holders of rec. Oct. 20 
Amer. Thermos Bottle, com. A (quar.)..| *25c.;Nov. 1)*Holders of rec. Oct. 20 Common (extra) ............ --| *50c.|Nov. 2)*Holders of rec. Oct. 20 
Amer. Vitrified Products, pref. (quar.)..| *1% |Nov. 1)*Holders of rec. Oct. 20 Dairy Dale, Inc., class A (quar.) .-|*37%e|Nov. 1|*Holders of rec. Oct. 15 
American Wholesale Corp., pref. (quar.)| 134 |Jan2’29) Called for red. Jan. 2 ‘29 Class B (quar.)........-.... .-|*18%c|Nov. 1)*Holders of rec. Oct. 15 
Anaconda Copper Mining (quar.)--..--- $1 {Nov. 19} Holders of rec. Oct. 1346 | Davega, Inc. (quar.)_.....--- --| 25¢.;Nov. 1| Holders of rec. Oct. 15 
.|Dec. 17|*Holders of rec. Nov. 15 a ee --| 25¢.)Nov. 1| Holders of rec. Oct. 15 
1|*Holders of rec. Oct. 22 Davis Industries, class A (quar.) _|*3144c|Jan1 29|*Holders of rec. Dee. 20 
1} Holders of rec. Oct. 20 Class B (quar.).....--.----- ..|*31%c|Jan1‘29|*Holders of rec. Dec. 20 
- 1l| Holders of rec. Oct. 20 Denison Mfg. deb. stk. (quar.) --| $2 Nov. 1] Holders of rec. Oct. 20 
. 1} Holders of rec. Oct. PYEOR TONNE) 6 oki oo on ot sadcncce $1.75|Nov. 1| Holders of rec. Oct. 20 
- 1| Holders of rec. Oct. 20a ee NS ee ee 65c.| Nov. 15| Holders fo rec. Oct. 31 
Jani'29| Holders of rec. Dec. 21leé OI, prenin bh dekbncscaccetinnuwe 20c.| Nov. 15} Holders of rec. Oct. 31 
- 1) Holders of rec. Nov. 16a Dunhill International (quar.)-_.......-- $1 Jan15’29| Holders of rec. Dec. 3le¢ 
qa - 1|*Holders of rec. Oct. 20 is BRE RE 2 $1 Ap15'29| Hold. of rec. Apr. 1 ’294 
Assoc. Apparel Indus., com. (mthly. )--8 33 1-3c|Nov. 1)*Holders of rec. Oct. 19 Eastern Bankers seta preferred (quar.)} 13% ‘Nov. 1] Holders of rec. Sept. 30 
Common (monthly). bWesneabedagune 3 1-3c|Dec. 1)*Holders of rec. Nov. 20 a. BO ee ee 1% |Feb1'29| Holders of rec. Dec. 31 
Common (monthly) -..-...-.-.----.-- *133 1-3c|Jan 2'29|*Holders of rec. Dec. 21 Eaton Axle & Spring, com. (quar.)_...-- 50c.| Nov. 1} Holders of rec. Oct. 154 
Associated Dry Goods, common (quar.) - 62c.;|Nov. 1| Holders of rec. Oct. 13a | Electric Shovel Coal, pref. (quar.)... —- 1 Nov. 1) Holders of rec. Oct. 25 
1st preferred (quar.)..............-- 1% |Dec. 1} Holders of rec. Nov. 10a | Elgin National Watch (quar.)-_-...-.--- *62\4c|Nov. 1/|*Holders of rec. Oct. 15 
2d preferred (quar.)..............-- 1% |Dec. 1| Holders of rec. Nov. 10a | Emporium Capwell Corp. ‘quar.)....-- *50c.|Dec. 24|*Holders of rec. Dec. 1 
Atl. Gulf & W. 1.8.8. Lines pref. (qu.).| 75c.|/Dec. 31; Holders of rec. Dec. 1la | Enamel & Heating Products, Ltd.,com..| *50c.|-..... | ---------------------.- 
Atlantic & Pacific Int. Corp., pref. (qu.) 75c.)|Nov. 1) Holders of ree. Oct. 160 | Eureka Pipe Line (quar.)__........--- $1 Nov. 1} Holders of rec. Oct. 15 
Atlantic Refining, pref. (quar.) itwtwnew 1% |Nov. 1) Holders of rec. Oct. 164 | Eureka Vacuum Cleaner (quar.)....--- 1 Nov. 1) Holders of rec. Oct. 20a 
Atlas Powder, pref. (quar.).....-.--.-- 1% |Nov. 1| Holders of rec. Oct. 194 | Exchange Buffet Corp. (quar.)....-.--- 37 Ke.|\Oct. 31| Holders of rec. Oct. 15a 
Automotive Fan Co., com. (quar.).-.--- *20c.|Nov. 1|*Holders of rec. Oct. 20 
CN: CASEI) ox b's ewnccscsecesas *10c.| Nov. 22|*Holders of rec. Oct. 20 Fair (The), common (mohthly)-_...---- 20c.|Nov. 1) Holders of rec. Oct. 20a 
Babcock & pame i, GEE) cnnccdes~ 1% |Jan1‘29| Holders of rec. Dec. 20a Common (monthly) ..........-....- 20c. . 1) Holders of rec. Nov.d21a 
Di cibetbiinwdhnsanwdee ein 1% |Aprl’29|Hold. of rec. Mar. 20 ’29a Common (monthly)......-........-| 20¢.|Jan. d2| Holders of rec. Dec.d21a 
Balaban & Katz, com. (monthly) ..-_--- *50c.;Nov. 1|/*Holders of rec. Oct. 20 Common (montbly) . ..............- 20c.|Feb1'29} Hold. oi rec. Jan. d21'29a 
Common (monthly) Din bb whe MRS anaes *50c.;|Dec. 1/*Holders of ree. Nov. 20 OS EES aS 1% |Nov. 1| Holders of rec. Oct. 20a 
ee *50c.j/Jan. 1|)*Holders of rec. Dec. 20 EES Raa 1% |Feb1'29) Hold. of rec. Jan. d21'29a4 
a pe ee ee *1% |Jan 1'29|*Holders of rec. Dec. 20 Fajardo Sugar, com. (quar.).....----- *$2.50|Nov. 1/*Holders of rec. Oct. 20 
Bamberger (L.) & Co.— Fanny Farmer Candy Shops, com. (qu.) APT ona x nck cndateasedadee 
ho ig de Ee 1% |Dec. 1) Holders of rec. Nov. 10a | Fashion Park, Inc.. com. (quar.)_..-.-- Nov. 30| Holders of rec. Nov. 30a 
Bancroft (Joseph) & Sons Co. pf. (qu.).-| 1% |Oct. 31| Holders of rec. Oct. 15 Federal Knitting Mills (quar.).....---- 62%c.|Nov. 1) Holders of rec. Oct. 15 
Bankers Capital Corp., com_.......-.- $4 |Jan. 15) Holders of rec. Dec. 31 ign Invest. Trust (qu.)| $1.75| Nov. 15| Holders of rec. Nov. 1 
Common & ea | ae $17 |Jan. 15) Holders of rec. Dec. 31 First Trust Bank, Inc. ‘qu.)....------- 12%e . 1] Holders of ree. Oct. [31 
Co kk, ee ee 2 Jan15'29| Holders of rec Dec. 31 a RR a= i EE eee 5\%c.|Dee. 1] Holders of rec. Oct. 31 
B. Bros. & Spindler— Fisher Brass, pref., class A (quar.). ...- 50c.| Nov. 20] Holders of ree. Oct. 31 
lst & 2d preferred (quar.).......--- *1% |Nov. 1/*Holders of rec. Oct. 20 Flintkote Co. (stock dividend)... ..-.-. *e100 |Subj. to| holders meet Oct. 25 
Barnsdall Corp (class A & B).--.------ 50c.|Oct. 31) Holders of rec Oct. 10a | Formica Insulation (quar.)........---- 26c.|Jan1°29|} Holders of rec. Dec. 15¢ 
Beacon Oil, pref. (quar.)......--.-.-- $1 wis Nov. 15} Holders of ree. Nov. 1 se nee Sk di es 10c.|.Jan1’29| Holders of rec. Dec. 154 
Benson & Hedges, pref. ‘quar.).......- . Nov. 1| Holders of rec. Oct. 19 Fostoria Glass, com. (in com. stock) ..-- *f50 ‘Nov. 1)\*Holders of rec. Sept. 18 
Berland Shoe &tores, pref. (quar.)-..-.- siz 75\Nov. 1 Holders of rec. Oct. 20 Franklin (H. H.) Mfg., pref. (quar.)...| *134 |Nov. 1)*Holders of rec. Oct. 20 
Bessemer Limest. & Cement, cl. A (qu.)| 75c.;Nov. 1) Holders of rec. Oct. d19 | Freeport Texas Co (quar.) Ce pee all $1 |Nov. 1| Holders of rec. Oct. 154 
Bigelow-Hartford Carpet, com. & pf.(qu)| $1.50)Nov. 1) Holders of rec. Oct. 13 BS GFR eS Sone. uk eee oak 25c.|Nov. 1| Holders of rec. Oct. 154 
Blaw-Knox Co., common (quar.) - - ----- 75¢e.|Nov. 1| Holders of rec. Oct. 20 General Cable Corp., pref. (quar.). -.-.- 1% |Nov. 1| Holders of rec. Oct. 234 
Bloch cw gy Tobacco. com. (quar.).-| 37 4c|Nov. 15} Nov.10 to Nov. 14 Ce  . . waadas cade $1 Dec. 1} Holders of rec. Nov. 10a 
QUEEF a oo nnd co wcscccnce- 1% |Dec. 31) Dec. 26 to Dec. 30 General Cigar, Inc., com. (quar.)...-.- $1 |Nov. 1} Holders of rec. Oct. 16a 
Bloomingdale Bros., Bh psom ce wef eee ee 1% |Nov. 1] Holders of rec. Oct. 206 i. hh eee 1% |Dec. 1) Holders of rec. Nov. 224 
Bon Ami Co., class A (quar.).......-- $1 Oct. 30) Holders ef rec. Oct. 154 | General Mills, Inc., com. (No. 1).-.-.--- 75¢c.;,Nov. 1| Holders of ree. Oct. 15a 
Bond & Mortgage Guarantee (quar.)...| 5 Nov. 15| Holders of rec. Nov. 8 General Motors, 6% pref. (quar.)....-- 1% |Név. 1) Holders of rec. Oct. 84 
Depaee Wo. (GUE .).. 22. sn ose e $1.50)}Dec. 1) Holders of rec. Nov. 15 7% preferred (quar.)_-.-----.------ 1% |Nov. 1! Holders of rec. Oct. 8a 
Woven Hose & Rub.,com.(ext.)| $1 |Dec. 15} Holders of rec. Dec. 1 6% debenture stock (quar.)_.....-.-- 1% |Nov. 1! Holders of rec. Oct. 84 
Bright Star Elec. Co., partic. pref. (qu.)| *50c.;Nov. 1/*Holders of rec. Oct. 15 General Stockyards, com. (quar.)_....- 50c.|Nov. 1) Holders of rec. Oct. 15 
Brill (J. G.) Co., common (quar.) ------ *$1.25|Nov. 1/*Holders of rec. Oct. 30 $6 preferred quar.)_................ $1.50|Nov. 1] Holders of rec. Oct. 15 
Preeres (QUST .) 5. 5.5 5. cess ecsee *1%{ |Nov. 1)*Holders of rec. Oct. 30 | General Tire & Rubber, com. (quar.)...| *75c.|Nov. 1|*Holders of rec. Oct. 20 
Bristol-Myers Co. (quar )- — Fl Dec. 31} Holders of rec. Dec. 21 i. hey eee 75e.|Oct. 31| Holders of rec. Oct. 15 
British-American Tobacco, ordinary... i, ee ASRS RC Oo Aetna Fae Gillette Safety Razor (quar.)_.......-- $1.25|Dec. 1] Holders of rec. Nov. la 
Broadway Dept. Stores, Ist pref. (qu.)--| *1% |Nov. 1|*Holders of rec. Oct. 11 CS OS oe pee ea eae Dec. 1} Holders of rec. Nov. lia 
Brockway Motor Truck, com. (quar.).- 75c.;Nov. 1| Holders of rec. Oct. 15@ | Gimbel Bros., Inc. pref. (quar.).....--- 1% |Nov. 1| Holders of rec. Oct. 154 
Brown Shoe, pref. (quar.).......---.-- 1% |Nov. 1) Holders of rec. Oct. 20@ | Gladding, McBean & Co., monthly----- 25c.);Nov. 1} Oct. 21 to Oct. 31 
Brunswick-Balke-Collender, com. (qu.)-| 75c.)/Nov. 15} Holders of rec. Nov. 54 eS PRE. See ea 25c. . 1] Nov.21 to Nov.30 
Bucyrus-Erie Co., common (quar.)-...-. 25c.|Jan 2’29) Holoers of rec. Dec. 8a | Gold Dust Corp. (quar.)........--.-- $1.25|Nov. 1| Holders of rec. Oct. 174 
Convertible preferred (quar.).. --| 62%cjJan 2’29| Holders of rec. Dec. 8a | Gossard (H. W.) Co., com. (monthly) -_-|33 1-3c}Nov. 1) Holders of rec. Oct. 194 
7% pref. (quar.).-..-.----- ---| 1% |Jam. 2| Holders of rec. Dec. 8a Common (monthly)-............---- 33 1-3e . 1} Holders of rec. Nov. 20a 
Bunte Bros., pref. (quar.)_...-.. --| *1% |Nov. 1)*Holders of rec. Oct. 25 Cemmon (monthly) ---...-.------.-- 33 1-3c|/Jan1'29| Holders of ree. Dec. 20 
Burns Bros., common A (quar.)......-}] $2 Nov. 15} Holders of rec. Nov. la | Gotham Silk Hosiery, pref. ‘quar.)...-| 134 |Nov. 1) Holders of rec. Oct. 11a 
Burroughs Adding Mach. (special) ...-- $1 Oct. 31) Holders of rec. Oct. 164 | Granby Consol. Min. & Smelt.(qu.)_..-| $1 |Nov. 1) Holders of rec. Oct. lla 
Bush Terminal, com. (quar.).......-.-- *50c.;,Nov. 1/*Holders of rec. Oct. 5 Grand (F. & W.) 5-10-25c. St., pf. (qu.)} 1% |Nov. 1| Holders of rec. Oct. 134 
Com. (payable in com. stock. -| S1% |Nov. 1] Holders of rec. Oct. 56 | Greater N. Y. FinanceCorp., pref. (qu.).| *2 | --.---| ------------------.--- 
Butler Brothers (quar.).............-. 50c.| Nov. 15} Holders of rec. Oct. 31 Great Lakes Dredge & Dock (quar.) _..-| 2 Nov. 15} Holders of rec. Nov. 7 
Byers (A. M.) Co., pref. (quar.)......-- 1% |Nov. 1] Holders of rec. Oct. 15a | Gruen Watch, common (quar.)_.-.----- 50c.| Dec. Holders of rec. Nov. 20a 
kp Se eee ee 50c.|Marl’29| Holders of rec.Feb.19°29a 
California Packing Corp. (quar.)....-.-- $1 Dec. 15} Holders of rec. Nov. 30a ok. ee 1% |Nov. 1) Holders of rec. Oct. 20a 
Calumet & Hecla Cons. Copper Gi (qu.)| $1 Dec. 15} Holders of rec. Nov. 30a i i Sr aaa 1% |Feb1’29| Hold. of rec. Jan. 19 "29a 
Canadiar Bronze, com. (quar.)......-- $1 Nov. 1} Holders of rec. Oct. 18 Hall (W. F.) Printing (quar.).......-.-. 25c.;Oct. 31| Holders of rec. Oct. 20 
J a. ee eee ee 1% |Nov. 1| Holders of rec. Oct. 18 Hamilton Bridge, pref. (quar.)..--.-.---- 1% |Nov. 1} Holders of rec. Oct. 15 
Canadian Converters, Ltd. (quar.)_..... 1% |Nov. 15} Holders of rec. Oct. 31 Hartford Times, Inc., partic. pref. (qu.)} 75c.|/Nov. 15} Holders of ree. Nov. 1 
Canadian Dredge & Dock, com. (No. 1)} 50c.;Nov. 1) Holders of rec. Oct. 16 Hart Schaffner, Marx, Inc. (quar.)....- *$2 |Nov. 30|*Holders of rec. Nov. 15 
| REE SS ee 25c.|Nov. 1| Molders of ree. Oct. 16 Hawalian Comm’! & Sugar (extra) --.-..-_- *25c.|Nov. 5|*Holders of rec. Oct. 25 
Uk. eee 1% |Nov. 1} Holders of rec. Oct. 16 Hazeltine Corp. (quar.)........------ *25c.| Nov. 24|*Holders of rec. Nov. 5 
Canadian Fairbanks-Morse, Ltd.,pf.(qu)| 214% |Dec. 15} Holders of rec. Nov. 30 Hershey Chocolate Corp., conv. pf. (qu.)| $1 Nov. 15} Holders of rec. Oct. 25a 
Canadian Vickers, Ltd., pref. (quar.)...| *13{ |Nov. 1/*Holders of rec. Oct. 15 Prior preferred (quar.) - ........----.-. 1% |Nov. 15) Holders of rec. Oct. 254 
Canfield Oll— Hibbard, Spencer Bartlett & Co. (mtbly) 35c.| Nov. 30) Holders of rec. Nov. 23 
Common oa. Pah kwh bineeeinee ake 2 Dec. 31] Holders of rec. Dec. 20 NN ee a tamed 35c.|Dec. 28] Holders of ree. Dec. 21 
EE TOI Ding a cankpcotdicnus- 1% |Dec. 31) Holders of rec. Dec. 20 Higbee Co. ist pref. (quar.).........- 1% |Nov. 1) Oct. 20 to Nov. 1 
ities Co., pref. (quar.)....}| 53%cj/Nov. 1] Holders of rec. Oct. 22 Hollander (A) & Son, Ine. gag (qu.)..-| 62%c.|Nov. 15} Holders of rec. Nov. la 
Cast Iron Pine Co., new (qu.) CNo. 1)..]| *50c. . 15)*Holders of rec. Dec. 1 Hollinger Cons. Gold Mines...... _..- 5c.) Nov. Holders of rec. Oct. 17 
Castle (A. M.) & Co. Cr aceutneeas *75c.|Nov. 1|*Holders of rec. Oct. 20 Holly Sugar Corp., it~ ‘ous Searcbees 1% 'Nov. 1| Holders of rec. Oct. 15 
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Name of Company. Days Inciusive Name of Company. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Hood Rubber, 74% pref. (quar.)_...-.- *Holders of rec. Oct. 20 | Nichols Copper, common -............ Holders of rec. May 24 
Seven per cent preferred (quar.)...-- *Holders of rec. Oct. 20 | Noma Electric Corp. (quar.).......... *Holders of rec. Oct. 15 
Horn & Hardart of N. Y. (quar.)...--- *Holders of rec. Oct. 11 North American Invest. ra ad (No. 1)... *Holders of rec. Oct. 31 
Wn nccdbddes db bcccsiudtindcubse *Hclders of rec. Oct. 11 North Central Texas Oil ‘quar.)....... Holters of rec. Nov. 10 
Hupp Motor Car Corp., com. (quar.).- Holders of rec. Oct. 15a | Northwest Engineering (quar.)_.... *Holders of rec. Oct. 15 
Com. (payable in com. stock) - ......- Holders of rec. Oct. 15 Oustocks, Ltd., A & B (qu.) (No. ei *Holders of rec. Oct. 31 
Imperial Royalties Co., pref. (mthly.) .- Holders of rec. Oct. 25 | Oil Well Supply, hk SBP eee Holders of rec. Oct. lle 
Class A preferred (monthly) bo oeteune Holders of rec. Oct. 25 Oliver Union Filters, class A (quar.)...- *Holders of rec. Oct. 17 
Independent Oil & Gas (quar.) one Holders of rec. Oct. 15a | Oppenheim, Collins & Co. (quar.)_.... Holders of rec. Oct. 264 
Indiana Pipe Line (quar.)............- Holders of ree. Oct. 26 Oppenheimer (S.) & Co., pref. (quar.) .. Holders of rec. Oct. 20 
atid, din ttt minions dh auininancmelndick oa Holders of rec. Oct. 26 | Outlet Company, com. (quar.) bP SGT REN Holders of rec. Oct. 20a 
Industrial Finance Corp., pref. (quar.) - Holders of rec. Oct. 19 First preferred (quar.).............. Holders of rec. Oct. 202 
International Cigar Machinery (quar.)_- Holders of rec. Oct. 18 Second preferred (quar.)_..........- Holders of rec. Oct. 20 
Internat. Combustion Engine, com. (au.) Holders of rec. Nov. 19a | Pacific Coast Biscuit, com. (quar.)._... *Holders of rec. Oct. 13 
Int. Cont. Invest. Corp. com. (qu.)....-]| *25c.)Jan 1°29|_.............-.-.....-- en "ONE inn» 0.6 0 me deen scare *Holders oi rec. Oct. 13 
Le Ap BTS ee eee Gs OY See een Pacific Finance Corp., cl. A & B pf.(qu.) *Holders of rec. Oct. 20 
nr. ce a ncenmmamcat SOG h Madi dada dan cab aeenneenn Class C 614% pref. (quar.)........_- * *Holders of rec. Oct. 20 
International Harvester, pref. (quar.)_- Holders of rec. Nov. 5a Class D 7% pref. (quar.)............ *Holders of rec. Oct. 20 
International Nickel, pref. (quar.)_-- - - Holders of rec. Oct. 10a | Pacific Steamship, pref. (quar.).....-- *Holders of rec. Oct. 13 
International Paper, com. (quar.)------ Holders of rec. Nov. 1a | Packard Motor Car Co. (monthly) -_-_-- Holders of rec. Oct. 154 
International Printing Ink, com. (qu.)-- Holders of rec. Oct. 15a DE cihdahakanithabneennnnache Holders of rec. Nov. 16a 
PRS Re * *Holders of rec. Oct. 15 Paragon Refining, class A (quar.).._.-- *Holders of rec. Dec. 15 
ee Safety Razor, class A (quar.)-_-_ Holders of rec. Nov. 14a | Park & Tilford (quar.)_............... Holders of rec. Dec. 296 
in he cwanneiiinkannn ad’ a Holders of rec. Nov. 14a Stock — . 7 eee Holders of rec. Dec. 296 
A Shoe. pref. (monthly)... -. Holders of rec. Oct. 154 | Quarteriy......................... Hold. of rec. Mar. 29 °29a 
Preferred (monthly) ---.......--.-.-- Holders of rec. Nov. 15a Stock dividend Te senemsoadunse: Hold. of rec.Mar. 29 "29a 
Interstate Iron & Steel, com. (quar.)---- Holders of rec. Jan.5’29a | Penmans, Ltd., common (quar.)....._. Holders of rec. Nov. 5& 
Intertype Corp., com. ‘quar.)_....--. Holders of rec. Nov. la Preferred (quar.)..........-.....-- Holders of rec. Oct. 22 
Italo Petroleum Corp. pref. (qu.) (No. 1) Holders of rec. Oct. 15 —— Stove (monthly) -............ Holders of rec. Oet. 206 
Jaeger Machine (quar.)_.............. aars G2 960. NOG. TG | CRG cca ncwnacencccencccacsccc- Holders of rec. Nov. 206 
Kalamazoo Stove’ et ee ee Se | aaa ea era M onthly iL Aditnbtin Wkh atnie ei inkdiln ma uin ate Holders of rec. Dec. 20¢ 
Kaufmann Dept. Stores, Inc., com. (qu.) Holders of rec. Oct. 10a | Phillips-Jones Corp., pref. (quar.)_....- Holders of rec. Oct. 206 
RE Ge. Wctcnaetesccoscacee *Holders of rec. Dec. 20 Pick (Albert) Barth & Co., part pf. (qu.). Holders of rec. Oct. 26 


SE Ss nn nam hemminmedss asa 
ETE LR IATA 
Kayser (Julius) & Co., com. (quar.)_--- 
Kelsey-Hayes Wheel, pref. (quar.)....- 
Keystone Watch Case, pref. (quar.)__.- 
Kidcer Peabody Acceptance Corp.— 
Class A —. Ee ne ee 
ei... | =e oond 
Second preferred (No. 1)..-... « 
Kinney (G. R.) Co., pref. (quar.) .....-. 
Kirby Lumber, common Ea 
Kodel Elec. & Mfg., pref. (quar.) .....- 
Kress (S.H.) & Co., com. (quar.)___.-.- 
Com. (payable in special pref. stock) - 
Special preferred (quar.)_.......---- 
Kruskal & Kruskal (quar.)_.........-- 
Lakey Foundry & Machine (quar.)-.-- 
 . SAR a ee ae 
Landay Bros., class A (quar.)_.......- 
Landers, Frary & Clark (quar.) .......- 
Lane Bryant, Inc., pref. (quar.)_.-..-- 
Lanston Monotype Machine (quar.)-__-_-. 
Lehigh Portland Cement. com. ‘quar.)_- 
Lehn & Fink Products (quar.)_._....-- 
Lindsay Light. pref. (quar.)..........- 
Lion Oi! Refining (quar.)__......-.-..- 
Liquid Carbonic Corp. (quar.)_.....-.- 
Extra 





Loew's Boston Theatres (quar.)_....-... 
Loew’s Incorporated, pref. (quar.)_..--- 
Loose- Wiles Biscuit. com. (quar.)_....- 
Lord & Taylor, common (extra)....  —- 
BOE EIEEES (OBE). cacccccweccccs 
et ee 
Los Angeles Investment (quar.)... ...- 
Louisiana Oil Refining, pref. (quar.)..-- 
EC Oe, SND vk oc ceahemnomas 
McCord Radiator Mfg., cl B (quar.)_-- 
McCrory Stores Corp., pref. Sk ae 
McIntyre Porcupine Mines (quar.)_---- 
Macy (R.H.) & Co, Inc., new stk. (qu.) 
Mallinson (H. R.) & Co., Inc., pf. (qu.) 
Manhattarm Rubber Mtg. (quar. EP helt 
EN tee RE Sy NE a a 
Massey-Harris Co., pref. (quar.).... .- 
Maytag Co., pref. (quar.)...........- 
First preferred (quar.)_...........-- 
Melville Shoe, com. ‘quar.) (No. 1)__-_- 
First and second pref. (quar.) (No. 1)- 
Mercantile Stores Co., Inc., com. (qu.)- 
',  _. & "a Cepia pi einee 
Merck Corp., preferred (quar.)_.......- 
Mercury Mills, Ltd., pref. quar.)_.. —- 
Metropolitan Chain Stores, pref. ‘qu.)-- 
Metropolitan Royalty Corp. Ge. 2)... 
Miami Copper Co. (quar.)_..._.._.._- 
Mid-Continent Petroleum, pref. (quar.). 
Minneap -Honeywell Regulator, pf. (qu) 
Mirror (The), pref. (quar.)_..........- 
Mohawk Mining (quar.)_............- 
Monroe Stores, Inc., pref. (quar.)__.___ 
Montgomery Ward & Co., com. (qu.)_-. 
Morison Electrical Supply 3 ee 
Morris (Philip) & Co., Ltd., Inc. (qu.)_- 
Motor Products Corp. ie com. ke RES 


M 
Muirhead Caf 


Preferred (q 
Mullins Manufacturing, pref. (quar.)_.- 
Murphy (G. C.) Co. (quar.)........._- 


> Motors Co. ‘quar.).......--...- 
Seationni American Co., Inc. (quar.)_.-- 
National Bankitaly Co. (extra.)_......- 
National Bellas Hess, pref.(quar.) -..-. 
National Biscuit, com. (quar.).... ...-. 

CD GUID ik oct cwctcccewocece 

cnc nnnonemhhen 
National Brick, pref. (quar.)........-.- 
Nationa! Carbon, pref. (quar.)......-.- 
National Casket, common_-_-_.....-.-- 
Nat. Dairy Products, com. (in com. stk.) 


Recording 
Nationa! Tea, pref. (quar. . eS . Sa 
National Tile, com. (quar.)__.-..-.--- 
Nauheim Pharmacies, Inc.. pref. (quar.) 
Neisner Bros., pref. ‘quar.)_.........- 
Nestle-LeMur Co., cl. A (qu.) (No. 1) . 
Newberry (J. J.) Realty. pref. (quar.)_- 
Newberry (J. J.) Co., pref. (quar.)...-.- 
New Jersey Bond & Mtge., pref. (quar.)- 


New River Co., pref. ‘quar.).......... 

Preferred (acct. accum. dividends) _.- 
New York Air Brake (quar.)_-.......-- 
N. Y. Hamburg Corp. (No. 1)-_-----.--- 
N. Y. & Honduras Rosario Mining (qu.)- 

pS ee 
New York Merchandise, com. (quar.) - - 

Preferred (GUGP.) cccccccccscccncce 
N. Y. Realty & Impt., pref. (quar.)-_.-- 
Niles-Bement-Pond Co. pref. (qu.).-. 





*Holders of rec. Mar. 20 
*Holders of rec. June 20 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 22a 
Holders of rec. Oct. 18a 


Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Nov. 20a 


*Holders of rec. Oct. 19 
Holders of rec. Oct. 154 
Holders of rec. Oct. 15a 

*Holders of rec. Oct. 15 
Holders of rec. Oct. 31a 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Oct. 154 
Holders of rec. Dec. 22a 


*Holders of rec. Sept. 28 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20 
Holders of rec. Oct. 27a 
Holders of rec. Oct. 18a 
Holders of rec. Nov. 17a 
Holders of rec. Nov. 17a 
Holders of rec. Oct. 17a 

*Holders of rec. Oct. 15 
Holders of rec. Nov. 1a 
Holders of rec. Oct. 20a 

*Holders of rec. Oct. 26 
Holders of rec. Oct. 20a 
Hodlers of rec. Nov. 1 
Holders of rec. Oct. 264 
Holders of rec. Dec. 20a 

*Holders of rec. Oct. 15 

*Holders of rec. Oct. 15 


5| Holders of rec. Oct. 31 


Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Hclders of rec. Oct . 20a 
Holders of rec. Oct. 20 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
Holders of rec. Dec. 17 
Holders of rec. Oct. 15 
Holders of rec. Oct. 19 
Holders of rec. Oct. 20 
Holders of rec. Nov. la 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 3 
*Holders of rec. Oct. 25 
Holders of rec. Oct. 31 
Hclders of rec. Oct. 27 
Holders of rec. Nov. 3a 
Holders of rec. Oct. 15 
Hold. of rec. Jan. 2 "29a 
*Holders of rec. Oct. 19 
*Holders fo rec. Oct. 19 
Holders of rec. Nov. 15a 
*Holders of rec. Oct. 15 








*Hoiders of rec. Oct. 15 
Holders of rec. Oct. 15a 
Holders of rec. Nov. 21 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 150 

*Holders of rec. Sept. 15 
Holders of rec. Nov. 21a 
Holders of rec. Dec. 31a 
Holders of rec. Oct. 31la@ 
Holders of rec. Nov. 16a 
Holders of rec. Oct. 31 
Holders of rec. Oct. 19 

*Holders of rec. Nov. 1 

*Holders of rec. Dec. 5 
Holders of rec. Oct. 15¢ 

*Holders of rec. Nov. 15 

*Holders of rec. Oct. 194 
Holders of rec. Oct. 22 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 17 
Holders of rec. Oct. 15 
Holders of rec. Nov. 1 

*Holders of rec. Oct. 15 

*Holders of rec. Nov. 15 
Holders of rec. Oct. 15 

*Holders of rec. Oct. 20 

*Holders of rec. Oct. 26 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 4a 

*Holders of rec. Oct. 15 
Holders of rec. Oct. 17 
Holders of rec. Oct. 17 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 

*Holders of rec. Sept. 12 

*Holders of rec. Dec. 21 





Piggly Wiggly West States, A (quar.)... 
Pitney Bowes Postage Meter— 
Common (quar.) (No. 1).....-.. eee 
Pittsburgh Plate Glass (stock div.)..... 
Pittsburgh Steel Co., pref. (quar.)_...-- 
Postum Co., Inc., com. BE Jansteses 
Prairie Pipe Line (guar. (ra 
Procter & Gamble Co., com. (quar.) .... 
Pro-phy-lac-tic Brush, com. (extra)... 
Prospect Hill Apartments, Inc., pref.... 
Prudence Co., Inc., pref. series of 1926-- 
Prudence Co., Inc., pref. (quar.)_....-.- 
Pullman Co. (quar. Td Pibthedeatemaguil 
Pn, 200. i dence anansonaee 
Pyrene Manufacturing, com. (quar.)..- 
Quaker Oats, pref. (quar.)........--.-- 
Quissett Milis, i EE EE 


Reed (C. A.) Co., class A (quar.) ...... 
Rice-Stix Dry Goods, common (quar.)-- 
oo gk eS, 
Richfield Oil i quar.) r moeeneseeee 

Preferred (quar.).......... seeesnes 
— Ice ~ oy sk IS ee ee 
Robin ia Wi). peleted (our)... 


8t. Joseph Lead (quar.)_.....-.....--- 

BD dt ubacehdtint cots dias igidaad 
St. Lawrence Flour Mills, pref. (qu.). -- 
Salt Creek Producers Assn. (quar.)-_..-- 


Savage Arms, 2nd pref. (quar.)........ 
Savannah Sugar, com. (quar.)......-.-. 
PEO (EE. caccnncsiansace awe 


Schulte Retail Stores, com. (quar.)..... 
Common (payable in com. stock) -..-.- 
Common (payable in com. stock) ..-.- 

Scott Paper, pref. series A (quar.)....- 
Preferred, series B (quar.)_... 

Seacrest Laundry, com. (quar.)..... .- 
I, COE on 16. Sie hints ewe em aiin oti 

Sears, Roebuck & Co. (quar.)..-...--.-.- 
Quarterly ‘payable in stock) -.......-. 
Quarterly (payable in etock)....-..-- 
Quarterly (payable in stock)......-.- 

Securities Corp. General, com. (qu.)-.-- 
PE (CE cnc ond eniban paews 

Seeman Brothers, Inc., com. (quar.)...- 
RPO (ED ccdancnctivnmasnadionn 

Selby Shoe, com. (quar.)............-- 
Pees (OGRE) nccndadivmosneuces 
DD TOON. nsbebosanaanmnne 

TP (OEE) 8. cand monmnodne 

Seton Leather, com. (quar.) ae 

Shepard Stores, Inc., cl. A (quar.)...-. 
CRD A (GEE ood cdciccnodveccbadss 
Ciset: A (G00) on ccncceerpesinecnase 

Silver (Isaac) & Bros., pref. (quar. 5 ap eh 

Sinclair Consol. Oil Corp., pref. (quar.). 

Se Ge CE F< nandcnecsawedencane 

Skinner Organ (quar.)...-.. -.--.----- 

Skouras Bros., class A (quar.)..-.-...--- 

Spiegel, May, Stern Co., Inc., com. (qu.) 
6%% preferred (quar.)...---...---- 

Standard Commercial Tobacco, com., 
class B (payable in class B com. stk.) 
andard Investing Corp., pref. (quar.) 

Steel Corp. of Canada, com. & pfd.(qu.)- 

Stover Mfg. & Engine, pref. (quar.)..-- 

Stroock (8.) & Co. (quar.).........--- 

Sun Oil, pref. (quar.).... -..- 

Super Maid Corp., com. (quar. 

Supertest yma he ordinary ...... 


Swan-Finch Oil Corp., pref. (quar.)..-- 
Teck-Hughes Gold Mines, nt te ERR 
Telautograph Corp., a (quar.)...-- 


Texas Corporation (qu 
—— (John R.) Co. “(montbly) .--- 


eee eee ee ee eee eee 


: a 
Tobacco Products Corp.. class A ‘quar.) 
Troxel Mfg., common (quar.).....-...- 
ES THEE.) noo cn eeneoswonvace 
Tung Sol Lamp Works, com. (quar.)--- 
ee IED 0 ice on ene cash eer tien 


ee. . cas ecdneannnn awe 
Union Guarantee Mtge., com. (quar.).. 
Ce, GN ncencccconecnneaserece 
Unien Mortgage, com. (quar.)....--.-.-- 
Common (extra) 


6% preferred (quar.) 
Union Oi! of a SS ee eae Sore 
Wnion Storage (quar.) 
United Buscuit Tz Almer., com. (quar.).- 
United Biscuit, pref. (quar.)_......---- 
United Bond, Ltd., Toronto, common -- 
Participating preferred er ee es 
Participating pref. (partic. div.)...-- 













*Holders of rec. Oct. 20 


Holders of rec. Oct. 24 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 104 
Holders of rec. Oct. 154 
Holders of rec. Sept. 29 
*Holders of rec. Oct, 25 
Holders of rec. Oct. 31 
Oct. 16 to Nov. 1 
Holders of rec. Oct. 20 
Holders of rec. Dee. 31a 
Holders of rec. Oct. 314 
Holaers of rec. Oct. 24a 
Oct. 20 to Oct. 31 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 21 
Holders of rec. Oct. 
Holders of rec. Oct. 15 
*Holders of rec. Oct. 31 
*Holders of rec. Oct. 31 
Holders of rec. Oct. 20a 
*Holders of rec. Oct. 5& 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Sept. 30 


Holders of rec. Oct. 
Holders of rec. Oct. 154 
*Holders of rec. N 1 


Vv. 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15 
Holders of rec. Oct. 17 
Holders of rec. Oct. 17 
Holders of rec. Oct. 27 
Holders of rec. Oct. 27 
Holders of rec. Oct. 154 
Holders of rec. Oct. 15a 
Hold. of rec. Jan.15 '294 
Hold, of rec. Apr. 13 °29a 

*Holders of rec. Oct. 19 

*Holders of rec. Oct. 19 
Holders of rec. Oct. 15 
Hold’rs of rec. Mar.1°29a 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 

*Holders of rec. Jan. 15°29 

*Holders of rec. Apr. 15°29 

*Holders of rec. Oct. 16 
Holders of rec. Oct. d22 
Hold. of rec. Jan. 20 29 
Hold. of rec. Apr. 20 29 
Holders of rec. Oct. 20 
Holders of rec. Nov. 14 

*Holders of rec. Nov. 15 

*Holders of rec. Oct. 25 
Holders of rec. Oct. 25 
Holders of rec. Oct. 16 

*Holders of rec. Oct. 16 


Holders of rec. Oct. 194 
Holders of rec. Oct. 27 
Holders of rec. Oct. 6 
*Holders of rec. Oct. 19 
*Holders of rec. Dec. 10 





*Holders of rec. Oct. 19 
olders of rec. Oct. 13 
of rec. Oct. 13 
of rec. Oct. 13 
of rec. Oct. 13 
of rec. Oct. 13 
Holders of rec. Oct. 13 
*Holdesr of rec. Nov. 10 
Oct. 18 to Oct. 31 
Holders of rec. Oct. 15¢ 
Holders of rec. Nov. 23a 
Holders of rec. Oct. 23a 
Holders of rec. Nov. 23a 
*Holcers of rec. Oct. 24 
Holders of rec. Oct. 134 
Holders of rec. Oct. 26a 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
*Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
*Holders of rec. Oct. 20 
*Holders of rec. Oct. 20 
*Holders of rec. Nov. 8 
*Holders of rec. Nov. 8 
*Holders of rec. Nov. 8 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holoers of rec. Oct. 184 
Holders of rec. Nov. 1 
Holders of rec. Nov. 17a 
Holders of rec. Oct. 184 
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2332 FINANCIAL 
Per When Books Closea 
Name of Company. Cent. | Payabie. Days Inclustoe. 
Miscellaneous (Concluded) . 
United Cigar Stores of Amer., pf. (quar.)} 1% |Nov. 1] Holders of rec. Oct. 15a 
United Corp., partic. pref. (qu.) (No. 1)| *25¢c.|Nov. 1)*Holders of rec. Oct. 15 

Participating preferred (extra) _..---- *15c.|Nov. 1|/*Holders of rec. Oct. 15 
United Milk Crate, class A (quar.)...-.- *50c.|Dec. 1)\*Holders of rec. Nov. 15 
United Paperboard, pref. (quar.)....-.-.- $1.50|Jan6°29| Hold. of rec. Jan. 2 °29a 

OGRE GEE oh dicnccnasscasencace $1.50/Ap15'29| Hold. of rec. Apr. 1 "290 
United Piece Dye Works, J saa pf.(qu.)- 1% |Jan2°29| Holders of rec Dec. 20a 
United Profit-Sharing, pref.........-.-- 5 Oct. 31| Holders of rec. Sept. 294 
United Verde maseneie Mining (qu.)--.- 50c.;Nov. 1} Holders of rec. Oct. 54 
U. 8. Asbestos, com. (quar.) (No. 1)_-- 75c.\Nov. 1| Holders of rec. Oct. 20 

SPOS CR J cn oed ccnccpanscess 1% ‘Nov. 1) Holders of rec. Oct. 20 
U.&. & British Internat. Co., pref. (qu.) 75¢.{|Nov. 1| Holders of rec. Oct. 15 
U.8. Bond & Share, common (extra) _..|*$2.50}Dec. 1/*Holders of rec. Nov. 15 

Participating preferred (extra) _.----.. *50c.|Dec. 1) *Holders of rec. Nov. 15 
U. 8. Cast Iron Pipe & Fdy., com. (qu.).-| 2% |Dee. 15| Holders of ree. Dec. 1a 

REO: SU Dd oundcswcvcccavccecs 1% |Dec. 15| Holders of rec. Dec. 10a 
U. 8. & Foreign Sec. Corp.— 

First and second pref. (quar.)--.-.-.---- $1.50|Nov. 1| Holders of ree. Oct. 11 
U. 8. Industrial Alcohol, com. (quar.)..| $1.25|)Nov. 1] Holders of rec. Oct. 15 
U.8. Petroleum (quar.)..........-.-- jel U6S=lU ee eee 
U. 8. Print. & Lith. 2d pref. (quar.)-.--| 1% |Jan1'29| Dee 22 to Dec 31 
Universal Leaf Tobacco, eom. (quar.)-.- 75¢e.|Nov. 1| Holders of rec. Oct. 1944 
Oniversa) Pipe & Radiator, pref (qu.).-| $1.75|Nov 1) ti. sers ul ree. Wet. ive 
Utah Radio Prod. (quar.) (No. 1)_----- *30¢c | Nov. 1) *Holders of rec. Oct. 21 
Vanadium Corp. of Amer. (quar.)._..--. 75c.\Nov. 15| Holders of ree. Nov. 1 

DEES 4 cid bcosnninsetasepetanbves $1 |Dec. 15| Holders of rec. Dec. 14 
Vancouver West Drug 6%% pref-_----. ~~). 2. eee ee 
Vapor Car Heating, pref. (quar.)_..-_.- 1% |Dee. 10| Holders of rec. Dec. 10 
Venezuelan Petroleum ‘quar.)_.....--- 5c.| Nov. 15| Holders of rec. Oct. 31a 
Vee CE GN) wks cde ctontsonrt $1 Nov. 1} Holders of rec. Oct. l6a 
Victor Talking Machine, com. (quar.)-_-| $1 Nov. 1] Holders of ree. Oct. la 

Prior preference (quar.).........-.-- $1.75|Nov. 1| Holders of rec. Oct. la 

$6 conv. pref. (quar.)._.._.._---- $1.50|Nov. 1| Holders of rec. Oct. 1a 
Va.-Carolina Chem., prior pref. ‘quar. ). 1% |Dec. 1) Holders of rec. Nov.dl6a 
(V.) Vivaudou, Inc., pref. (quar.)_..--.- 1% |Nov. 1] Holders of rec. Oct. 15a 
Vorclone Corp., pref. PE) otneacenve *70c.| Nov. 15|*Holders of rec. Nov. 1 
Wagner Elec. Corp., com. (quar.)...-- $1.50|/Dec. 1} Holders of rec. Nov. 15 
Wayagamack Pulp & Paper, com. (qu.)- 75¢.|\Dec. 1! Holders of rec. Nov. 15 
Web Holding Corp., class A & B (quar.) 50¢c.jOct. 30| Holders of rec. Sept. 30 
Weber & Heilbroner, Inc., pref. (quar.)-| 1% |Nov. 1] Holders of rec. Oct. 15 
Westinghouse Air Brake (quar.)- - - - --- 5 Oct. 31| Holders of rec. Sept. 29a 
Weetinghouse Elec. & Mfg. com.(quar.)| $1 |Oct. 31| Holders of rec. Sept. 28a 
Weston (George), Ltd., pref. (quar.) -_- 1% |Nov. 1) Holders of rec. Oct. 20 
White Sewing Machine, pref. (quar.)...| $1 |Nov. 1| Holders of rec. Oct. 19a 
Willys Overland Co., common (quar.) -- 30c.|Nov. 1| Holders of rec. Oct. 22a 
Wire Wheel Corp., common (No. 1)_...| *$1 |Dec. 15|*Holders of rec. Dec. 1 

Class A (participating dividend) ....| *$2 |Dec. 15|*Holders of rec. Dec. 1 

i at rénbte coduseneon $1.75|)Jan 1°29} Holders of rec. Dec. 20 
Witherow Steel, lst pref. (quar.)......| *1% |Dec. 1/*Holders of rec. Nov. 26 

ff Se *1% |Dec. 1/*Holders of rec. Nov. 26 
Woolworth (F. W.) Co., com. (quar.)_..| $1.25|)Dee. 1! Holders of rec. Nov. 10a 
Wrigley (Wm.) Jr. Co., com. (mthly.)-_- 25c.|Nov. 1] Holders of rec. Oct. 20 

EE eee ee 25c./Dec. 1) Holders of rec. Nov. 20 
Wright Hargreaves Mining (quar.)_.-. 2%c.|Nov. 1| Holders of rec. Oct. 16 
Yellow & Checker Cab, com. A (mthly.)_| 6 2-3c)Nov. 1) Oct. 26 to Oct. 31 

Common class A (monthly) -......---- 6 2-3c/Dec. 1) Nov.26 to Nov. 30 

Zenith Radio (quar.)......-.-..------ *62\%c'Nov. 1\*Holders of rec. Oct. 20 





* From unofficial sources. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 4 Correction. 
/ Payable in common stock. g Payable in scrip. 
Giviaends. j Payable in preferred stock. 


i Associated Gas & Electric dividends payable in cash or in class A stock as 
prong * class A stock at rate of 24% of one share of class A stock for each 


o Payable in common stock but subject to stockholders meeting Oct. 15. 

8 Payable in common stock but subject to stockholders’ meeting Oct. 16. 

t National Dairy Products declared four per cent. on common stock payable in 
com. stock in quarterly installments of one per cent. each beginning Jan. 2, 1229. 

u Schulte Retail Stores declared 2% in stock, payable 4% quarterly. 

0 To recommend a distribution of one ordinary share and one preferred share of 
Bang — Trust, Ltd., for each eight ordinary shares of British-Amer. 


w Leas deduction for expenses of depositary. 
vy Approximately. 
2 At rate of 1% per annum from Jan. 1 to Oct. 1, 1928. 


¢ Payable in stock. 
h On account of accumulated 








Weekly Return of New York City Clearing House. 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 





The New York ‘Times’’ 


19 1928. 


publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ended Oct. 19: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, OCT. 


NATIONAL AND STATE BANKS—Average Figures. 


















































OtherCash| Res. Dep.,| Dep.Other 
Including N. Y. and|Banksand Gross 
Loans Gold. \Bk. Notes. Elsewhere.|TrustCos.| Deposits. 
Manhattan— z St ogee ¢ < 
Bank of U. 8...-.. 154,820,600) 31,200|2,164,200 24,651 ,400/1,441,000/155,139,600 
Bronx Borough.-.-.| 20,258,000} 7,400) 695,000 rin... oe 0,873,000 
Bryant Park Bank| 2,040,000] 81,400) 140,500 2S) 2,110,700 
Chelsea Exch. Bk.| 22,227,000 ----|1,967,000} 645,000} --.-.-- 22,089,000 
Grace National_.-.| 17,228,477} 5,000 78.277, 1,417,828/1,198,192| 14,872,624 
Harriman Nat’l.. 35,119,000 20,000} 761,000 4,177,000; 918,000) 38,084,000 
Port Morris....--. 4,239,300} 36,800; 100,000 230,400} -......- ,828, 
Public National. .}112,507,000| 22,000|2,209,000, 7,083,000/4,756,000/ 108,573,000 
Brooklyn— 
First National_.-.| 19,329,500] 31,200} 446,000 2,197,500) 274,500) 18,536,400 
Municipal... ...--. 49,672,900; 29,200/)1,594,700 3,969,700 32,500 .967,100 
Nassau National_| 21,476,000} 80,000} 320,000 1,735,000) 450,000) 20,465,000 
Peoples National_| 8,430,000} 5,000; 145,000 642,000) 90,000} 8,764,000 
Traders National_' 3,058,000 hraniind 57,500 355,900 33,000' 2,388,200 
TRUST COMPANIES—Average Figures. 
Res. Dep.,| Dep. Other 
N. Y. and\ Banks and Gross 
Loans. Cash. Elsewhere.|Trust Cos.| Deposits. 
Manhattan— 3 | $ 3 
ATTA 2 6c cvwnentas 49,963,900 736,200) 11,560,900 28,400) 55,434,100 
Bank of Europe & Trust} 17,087,277 130,385 a. canine 16,387,874 
Bronx County 23,464,302 676,402) 1,892,409} -..--. 23,827, 
Central Union. 251,209,000 *29,882,000 5,002,000] 3,013,000 258,429,000 
Oo ee 75,540,200) *4,590,600) 4,380,300) 3,793,200) 73,522,900 
Federation . .....c<«<< 17,632,818 217,172) 1,277,243 285,095) 17,985,130 
i 16,412,000} *2,126,600| 386,200) ------ 16,525,400 
Manufacturers. .....- 285,416,000) 2,593,000 49,922,000| 1,959,000' 281,325,000 
United States......-.. 80,276,164; 4,116,667| 7,085,856) -...-. ,963,6: 
Brooklyn— 
OGG. ons dacneuia 63,459,300} 1,699,800/10,394,000) -...---. 66,137,900 
Kings County....-..-- 27,291,379) 1,948,465) 2,652,943! -..... 25,656,084 
Bayonne, N. J.— 
Mechanics. << sccsosse 9,276,689 260,827 801,618 318,083! 9,408,713 





*Includes amount with Federal Reserve Bank as follows: Central Union, $29,~ 
161,000; Empire, $2,972,000; Fulton, $2,017,300. 





= 





BOSTON CLEARING HOUSE MEMBERS. 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 











ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 20 1928. 




















* Surplus &| Net Demand Time 
Glearing House *Captial. | Undtotded Depostts Depostis 
Members. Profits. Average. Average. 
3 & x $ 

Bank of N. Y. & Trust Co_._.} 6,000,000) 13,207,600 59,282,000 10,437,000 
Bank of the Manhattan Co_.-| 12,500,000) 19,418,400) 141,420,000 32,559,000 
Bank of America Nat. Assoc__| 25,000,000) 37,173,100) 132,694,000 49,833,000 
National City Bank___-...-- 90,000,000) 74,502,900) a807,187,000} 170,757,000 
Chemica! National Bank - -- -- 6,000,000} 20,399,100} 134,208,000 8,222,000 
National Bank of Commerce_| 25,000,000) 47,428,200} 301,921,000 49,231,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 15,109,000) 152,532,000 45,386,000 
Hanover Nationa! Bank -- --- 5,000,000} 26,904,000] 119,116,000 2,871,000 
Corn Exchange Bank -.-.-..-.-.-- 11,000,000) 17,959,200] 174,325,000 31,963,000 
National Park Bank---.----- 10,000,000} 25,310,000} 127,690,000 9,478,000 
First Nationa! Bank -------- 19,000,000) 88,893,100) 258,366,000 11,985,000 
Amer. Exchange Irving Tr.Co.| 40,000,000) 52,705,900} 357,076,000 46,569,000 

Continental Bank--...---.-- 1,492,000 6,742,000 00, 
Chase National Bank ---.-.--. 78,803,900) b549,265,000 70,018,000 
Fifth Avenue Bank. -.--...-.-- 3,308,200 25,456,000 703,000 
Garfield National Bank - 1,920,300 15,620,000 411,000 
Sea National Bank_ 12,734,200} 120,634,000 8,802,000 
State Bank & Trust Co 6,828,900 36,356,000 60,378,000 
Bankers Trust Co__......--- 25 75,541,800) c334,475,000} 61,149,000 
U. 8. Mortgage & Trust Co..} 5,000,000) 6,385,300 55,638,000 6,365,000 
Titie Guarantee & Trust Co.-| 10,000,000} 22,922,800 37,062,000 3,121,000 
Guaranty Trust Co.......-- 40,000,000} 60,479,400) d436,158,000 82,159,000 
Fidelity Trust Co.........-.. 4,000,000} 3,681,800 39,715,000 5,122,000 
Lawyers Trust Co.-.......-.. 3,000, 3,935,200 17,221.000 2,386,000 
New York Trust Co........-. 10,000,000} 25,180,100} 137,531,000 31,193,000 
Farmers Loan & Trust Co...-.| 10,000,000} 22,416,300) e112,115,000 21,659,000 
Equitable Trust Co.......-.-. 30,000,000} 27,116,400) £315,840,000 44,058,000 
Ey eee 1,400,000} 3,915,300 29,345,000 7,339,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne- 500,000 783,200 3,289,000 5,737,000 
Cee eee 469,400,000 796,456,500'5,038,279,000' 880,491, 000 











Includes deposits in foreign branches: (a) $275,507.00; (b) $14,700,000; J 
60,090; (4) $90,997,000; (e) $2,030,000; (f) 108,441 oo (c) $66,- 


‘As per 
:Panies, Bept. 28 1 


official — National, Oct. 3 10a8; State Sept. 28 1928; trust com- 











Oct. 24 Changes from Oct. 17 Oct. 10 
1928. Previous Week 1928. 1928. 
x 3 3 $ 
CORRES dntticnansndonne 84,150,000} Unchanged 84,150,000) 84,150,006 
Surplus and profits...---. 109,923,000! Unchanged 109,923,000} 108,501,000 
Loans, disc’ts & invest’ta | 1,106,968,000} —3,843,000]1,110,811,000} 1, 105,125,000 
Individual deposits - - - ~~ - 706,675,000] —2,082,000| 708,757,000] 676,874,000 
Due to banks..._....--| 146,085,000] —3,958,000} 150,043,000} 147,834,000 
Time deposits. ....-.--- 275,633,000| —1,476,000} 277,109,000] 275,113,000 
United States deposits - - - 12,471,000} +3,100,000 9,369,000 8,475,000 
Exchanges for Cig. House 30,398,000! —6,488,000 36,886,000 28,387,000 
Due from other bapks- - - 91,492,000 +9,111,000} 100,603,000 84,093,000 
Res’ve in legai deposit’ies| 84,901,000 +204,000} 84,697,000}; 83,172,000 
COG TE BEER} « ctwncsane 9,862,000 —75,000 9,937,000 9,846,000 
Res’ ve excessin F. R. Bk_ 1,094,000 + 262,000 832,000 ,000 








-——- 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Cet. 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 























ments. This will account for the queries at the end of the 
table. 
* Week Ended Ost. 20 1928. 
Two Ctphers (00) Oct. 13 Oct. 6 
omttted. Members of Trust 1928. 1928; 1928. 
F.R. System Compant | Total. 
> 3 $ $ 3 

fa ae 57 ,225,0 9,500, 0} 66,725,0 66,725,0 66,.725,0 
Surplus and profits...-| 175,552,0 18,441,0| 193,993,@) 193,979,0}) 192,323,0 
Loans, discts. & invest.) 1,034,579,0; 104,194,0 1,138,773,0)1, 143,967,0) 1, 146,365,0 
Exch. for Clear. House} 45,243,0 959,0/ 46,202,0) 42,525,0|  43,434,0 
Due from banks--.-..-- 101,498,0 556,0| 102,054,0 96,120,0} 102,124,0 
Bank deposits--.---.--.- 135,199,0 3,473,0} 138,672,0} 136,905,0} 140,323,0 
Individual deposits...| 622,279,0 48,839,0) 671,.118,0} 650,754,0| 651,892,0 
Time deposits---.-.-- 207 ,698,0 27,573,0} 235,271,0| 232,789,0| 236,487,0 
Total deposits_----..-- 965,176,0 79,885,0) 1,045,061,0/1,020,448,0/ 1,028,701,0 
Res. with legal depos..| -____.__- 9,019,0 9,019,0 9,667,0 9,130.0 
Res. with F. R. Bank- oe , eee 68,685,0 67 ,487,0 67,688,0 
Cash in vault *_.-..-- 9,911,0 2,446,0 12,357,0 12,739,0 12,271,0 
Total res. & cash held- 78,596,0 11,465,0} 90,061,0 89,.893,0 89,.089,0 
Reserve required ---.-- ? ? ? ? ? 
Excess reserve and cash 

OP WN. cu. 25sec ? ? ? ? ? 














* Cash in vault not counted as reserve for Federal Reserve members. 





Ocr. 27 1928.] 


FINANCIAL CHRONICLE 








The following is the return issued by the Federal Reserve Board T 
of the twelve Reserve banks at the close of business on Wednesd 
as a whole in comparison with the figures for the seven preced 
The second table shows the resources and liabilities separately fo 
Accounts (third table following) gives details regarding transactions in Fede 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2298, being the first item in our department 


Weekly Return of the Federal Reserve Board. 





2333 


rere —eerereene meee} 


hursday afternoon, Oct. 25 and showing the condition 
ay. In the first table we present the results for the system 
weeks and with those of the co 


di k last year. 
r each of the twelve banks. jeral Res = 


The Federal Reserve Agents’ 


pon 


ral Reserve notes between the Comptroller and 
The Reserve Board’s comment u 


of “Current Events and Discussions. 


the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 24 1928. 















































































































































Oct. 24 1028.|Oct. 17 1928.)Oct. 10 1928.) Oct. 3 1928. | Sept. 26 1928.|Sept. 19 1928.| Sept. 12 1928.| Sept. 5 1928.|Oct. 26 1927, 
Gold with Federal Reserve 1,180,352, 000 1,207,448,000 1,198, 5 1,178.3 H ; . s : 
rve agents__.._. , 180,352,000) 1,207,448, ,198,568,000| 1,178,312,000] 1,214,889,000] 1,167,332 
Gold redemption fund with U. 5. Treas_| | 68,558,000] " 72,282,000| " 69,439,000| " 69,947,000] " 65,503,000 71:730,000| " 68.643,000 196.351 {000 1 028.008 
Gold held exclusively agst. F. R. notes|1,248,910,000)1,279,730,000] 1,268,007 ,000] 1,248,259,000| 1,280,392,000) 1.239 
Gold settlement fund with F.R. Board. | 703,947.000| 677.753,000| 682.9921000| '688.054.000| '666°714.000| "730 sae un "678,301,000 751 ;338;000 + 034'885,000 
Gold and gold certificates held by banks_| 690,373,000] 678,629,000] 673,726,000] 680,322,000] 685,896,000] 666.482.000| 738,530,000] 709'031000| 656,886,006 
Total gold reserves ._...........-.-- 2,646 230,000 2,636,112,000'2,624,725,000 2,616 ,635,000) 2,633,002 ,000/2,625,890,000) 2,628,946 ,000/ 2,609, 149,000] 2,957,052,000 
Reserves other than gold..--..--------] | 132,054,000) 133,275,000) 128,213,000} 134,766,000) 138,082,000) 142,366,000] '141,999,000| '138;148,000| 135,793,000 
Total reserves. ...........--------- 2,778,294 ,000|2,769,387,000 2,752,938,000]2,751,401.000|2,771,084.000|2,768,256 000) 2,770,945,000|2,747.297.000]3,092,845,000 
Won reserve cash Siakubdbncedichddaand 57,487,000] 56,192,000) 50,266,000] 53,801,000] 56,174,000] | 59:044.000| ' 59.878,000| " 52296; ” 61,337,000 
Secured by U.S. Govt. obligations. __| 553,393,000] 569,984,000] 609,355,000] 616,087,000} 610,143,000] 671,977,000] 656,035,000] 652,032,000] 236,428,000 
Other bilis discouated--.--..-.....- _ 358,534,000] 365,826,000) 384,047,000) 409,831,000) 400,623,000} 421,856,000] 413,211,000] 428,085,000] 165,970,000 
Total bills discounted --...........-- 911,927,C00} 935,810,000) 993,402,000} 1,025,918,000} 1,010,765 ,000}1 093,833,000) 1,069,246,000) 1,080,117.000} 402,398,000 
Bilis bought in open market__....____- 401,478,000] 379,403,000] 331,768,000] 309,976,000] (263.419: ‘237.189. 211 160. "aA 708" tty 
U. 8. Government pen aie 5 7 000} 237,189,000] 211,160,000} 186,796,000] 301,111,000 
ih smaaientiivivcinaiwced 53,412,000] 53,071,000) 53,271,000} 53,149,000} 53,377,000] 53,005, 
Fe ee ae 125,667,000] 124,339,000) 86,281,000} 90,363,000 89:222'000 87'970 Goo yy yeni saa ean eae 
Certificates of indebtedness _________ __ 51,968,000] 93,955,000) 87,160,000) 87,092,000, 86,433,000] 83,746,000] 80,096,000} 65,478,000] 123,813,000 
Total U. 8. Government securities.__| 231,047,000] 231,365,000] 226,712,000] 230,604,000] 229,032,000] 224.727.000| 221.344.000 0,000 
Other securities (see note)... _- 3,730,000} 5,280,000} = 4,580,000} 4,580,000} 4,580,000} 4.580.000} 2,020,000 26 500-000 wr 5 
arotal bills and securities (see note). ___/1,548,182,000|1,551,864,000) 1,556,462,000) 1,57 1,078,000] 1,507,797 ,000| 1,560,329 000) 1,503,770,000) 1,474, 288,000} 1,214,759 ,000 
Due trom foreign banks (see note).-----| 732,000] __ 574,000] ~~ 574,000 - 574,000] ~~ 573,000} ~~ 573.000 ~ 672,000 571,000] «i564, 000 
Oncoliected items. _...... én di 734,235,000| 975,181,000] 716,985,000) 780,449,000} 689,765,000] 818.337.000] 771,589,000 681,587,000 688,277,000 
GN GND oid se ccencsecedebass- 60,513,000] 60,493,000} 60,368,000} 60,318,000] 60,320,000] 60.314.000 ,305, 60,255,000] 59,774,000 
All other resources_..-.....-......- ___ 8,449,000} 10,473,000) 9,135,000} —_8,909.000} 8,841,000} 8,457,000} 9.190.000] 8,981,000] 13,159,000 
Total wee vy arpeaaas=-$-<<2<~-- 5,187 ,892,000] 5,424, 164,000) 5, 146,728,000]5,226 430,000] 5,094,554 ,000/5,275.3 10,000] 5,176,249,000| 5,025,275,000] 5, 130,515,000 
. a notes in actual cireulation....._. 1,710,409,000|1,717,050,000) 1,725,212,000} 1,702,6.50,000) 1 681,581,000] 1,679,52 1,000) 1,688,267,000} 1,701,035,000| 1,702,999,000 
é te. 
Member banke—reserve account -___. 2,321,838, 000]2,358,874,000/2,313,195,000]2,349,5543,000|2,315,812,000|2,360,534,00U|2,348,676,000}2,273,343,000] 2,351,870,000 
I is ip ain n eaiem ewe sincind 25,240,000} 6,210,000) — 3,194,000} 32,569,000] 12,699,000) 45,379,000] 9.617.000] | 8.946.000] | 19,794,000 
Foreign banks (see note) - - 6,683,000} 6,945,000) 5,266,000} 5,942,000] 7,337,000] 7.459:000; 5,952,000] 6.347.000] 8,359,000 
Geer Gene... 5. 5.2 e ee 20,709,000} 23,085,000} 24,101,000) 25,926,000} 30,302,000! 45,580.000| 23,875,000] 16,941,000] 23,928,000 
Total deposits........ tal hciodind 2,374,473,00012,395,114,000:2,345,756,000 2,413,990,000) 2,366, 150.000 2,458,952 .000|2,388, 120,000) 2,305,577 0001 2,403 951,000 
Deferred availability items__.__...___- 689,914,000} 900,479,000' 666,067,000} 700,191,000 638,620,000} 730.605.000, 694,925,000] 615.257.000| 646,615,000 
Capital paid in... -..-..2--2222 2-8. 145,925,000} 145,677,000] 145.588,000} 145,658,000] 145,618,000] 145,376.000] 144,986,000] 144,924,000] 131,293,000 
et ern taccntnacthmamanaainn 233,319,000} 233,319,000] 233,319,000] 233,319,000) 233,319,000] 233,319.000] 233,319,000] . 233,319,000] 228,775,000 
All other liabilities. _....-.-.-2-2-2--. 33,851,000} 32,525,000} 30,786,000] 29,642,000} ,266.000] 27.537,000] 26,632,000, 25,163,000] 16,882,000 
Be 5,187 ,892,000)5,424, 164,000/5, 146,728,000}5.226,430,000) 5,004,554 ,000)5,275,310,000) 5,176,249,000 5,025,275,000 5,130,515,000 
Ratio of gold reserves to deposits and , 
F. R. note liabilities combined --___ __ 64.8% 64.1% 64.5% 63.6% 65.1% 63.5% 64.5% 65.1% 72.0% 
Batio of total reserves to deposite and age 
F. R. note liabilities combined ______- 68.0% 67.3% 67.6% 66.8% 68.5% 66.9% 68.0% 68.6% 75.3% 
Contingent liability on bills purchased 
for foreign correspondents-._-......- 262,421,000} 258,979,000) 268,863,000 267.635} 272,886.000) 274,054,000 277,265] 279,049,000) 194,886,000 
i A I i —————SSSSS>_™_ OO 
Dtstribuston by Maturtites— $ $ 3 BY 3 $ & 
1-15 days bilis bought in open market _| 119,115,000] 132,637,000} 114,237,000] 121,609,000} 97,048,000} 93,229,000] 97,147,000] 90,527,000} 125,700,000 
1-15 days bilis discounted ____-....__- 770,889,000| 800,659,000} 850,385.000] 887,007,000} 863,522,000] 924,738,000] 899,027,000] 899,167,000] 330,843,000 
1-15 days U 8. certif. of indebtedness_| 4,461,000} 4,126,000) 4,275,000] 5,380,000 .330,000] 2,308,000] 16,375,000] 2,115,000 158,000 
1-15 days municipal warrants-----.-- th awk eehhatee 2 yaw wcwcenmol aavceanenc] senncerene| ccccssewne| ooee--~--- Shaeeoth § uckeseee 20,000 
16-30 days bilis bought in open markat -| 39,703,000) 37,781,000/ 30,579,000] 30,889,000} 35,433.00 34,741.00] 36,551,000] 29,577,000) 66,361,000 
16-30 days bills discounted ____..____.- 38,516,000) 37,457,000] 35,788.000} 39,193,000} 44,257,000} 57,735,000] 54,108,000] 57,716,000) 17,524,000 
Span Gise ©. ©. corel. of indebtedeem.j .-......252[ cocsececse] stccnccess sccccscces] conmmsdcwe] “Sessbeesis| ~~ sascenesl) “Sncetennenl ~Si.i-s-0n- 
Seer er SOR WENERE Cec ce cck a seee| sme nsseca-] semen naodan) Shecceannetl) cassneagns! Sesenadess! _nesatpaesy lamsbéegedél* scnesecUes 
81-60 days bills bought in open market | 123,392,000] 96,808,000] 73.626.000] 57,777,000] 43,168,000] 39.862.000} 40,304,000} 37,230,000] 59,583,000 
81-60 days bills discounted... .-.._-__. 57,780,000} 568,490,000} 54,174,000] 55,401,000] 57,729,000] 65,552,000] 69,054,000] 78,090,000] 31,467,000 
81-60 days U. 8S. certif of indebtedness - 11,596,000} 11,058,000);  ..-..... ‘T chocemianh dbidawtibect sinnceabadl) | abana. ecsgunakeal tii cae 
81-60 days municipal warrants.........} ---------- édivwiane tt (nate canned <acetewaww> sharia ateatekerd. Sanibel. masnmwnee 100,000 
61-90 days bills bought in open market _| 114,293,000] 105,813,000] 107.588,000} 94,304,000} 81,424,000] 63,551,000] 31,622,000] 22,660,000} 45,566,000 
61-90 days bilis discounted _-_.....___- 29.251.000| 27,942,000} 31.357,000] 34,308,000] 37,780,000] 37.258.000] 38,781,000] 36,717,000] 17,276,000 
61-90 days U.S. certif. of indebtedness_| _.________ 26,000} 32,805.000] 37,759,000] 40,583,000] 45,324,000 MEME cacsrkibtdh” sictse taco 
61-90 days municipal warrants. _.___-_- 30,000 _ 30,000 30,000 DM. .< ccna, aaneneanee oeheans =I sheasenheel onadaauocam 
Over 90 days bills bought in open market] 4.975.000] _6.370,000| —_5,738.000| 5,397,000] — 6.344,000} 5,806,000] 5,536,000) 6,802,000} 3,901,000 
Over 90 days bills discounted___..____- 15,691,000] 13,262,000] 11.69%.000|} 9,732,000] —_7,478,000] 8.550.000] —_ 8,276,000) 8,427,009! —_ 5,288,000 
Over 90 days certif. of indebtedness____| 35,911,000] 38,745,000] 50,080,000] 43,953,000] 41,250,000] 36,114,000} 62,976,000) 63,361,000) 123,655,000 
Fe ee eS aa ae ee ee Tere ee ~ 30,000 30,000 ROUEN ted adwndedy’ i .csulouses 
#.B notes received from Comptroller. _|2,912.632.000)2,883,012,000| 2.872.292 ,000|2,854,043,000}2,859,232,000|2,848,579,000]2,850,462,000| 2.81 1,418,000] 2,928,021 ,000 
¥. R. notes held by F. R. Agent _____ ~-} '798:150,000) 769,460.000] 772,041,000] 773,720,000] 774,385,000] 766,025,000] 776,996,000) 766,585,000) 803,235,000 
Issued to Federal Reserve Banks __- 2,114,482,000,2.113,552.000|2, 100,251,000|2.090,323,000) 2,084,847 ,000|2.082,554,000| 2,073,466 .000)2,044,833,000| 2,124,786,000 
How Secured— = aa . ier. wat hia Sue 
By gold and gold certificates. -..___._- 345,557,000, 346,558,000, 346.558 000] 344,067,000) 344,067,000] 341.567.000) 341,321.000| 341,321,000] 400,994,000 
Gold redemption fund _______- oye 921470000! 92,330:000) 92.755.000] 98,510,000] 91,105,000} 88,586.000] 91,016,000) 92,994,000! 95,537,000 
Gold fund—Federal Reserve Board__.-| 741,315,000 768,520,000] 759,245,000! 735,735,000] 779,717,000] 737,179.000| 711,133,000) 648,114,000 1,126,722,000 
By eligible paper_..........---.----_- 1,257,740.000 1.244.281 000] 1,270,638,000 1,291,675,000) 1,214,971 ,000]1,277,362.000} 1,236,448,000)1,226,166,000, 674,931,000 











_-12,438,092,000 2,451,729 000! 





i ' 
2 469.206 000 2.469.987.000 2.429 SAN 000 


2.444 694 NNO 2.279 918 NON 2.208.595 0002,298,184 900 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount uv! bulauces beid abroad and amounts due te 


foreign correspondents. In addition, the caption “All other earning fously 
“Other securities,”” and the caption ‘“Total earning assets” to ‘“Total bills and securities.” 


assets,”’ prev 


made up of Federal Intermediate Credit bank debentures, was 
The latter term was adopted as a more accurate description of the total of the 


ed te 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 24 1928 
















































































ee as ae. 210s. | Boston, | New York.| Phila. |Cleseland.| Richmond| Auanta. | Chtc: go. |St. Louts.| Ménneap.|Kan.Ctty | Dallas. |San Fram, 
RESOURCES. $ $ $ $ 3 $ ss | . : s $ $ 
Gold with Federal Reserve Agents| 1,180,352,0|123,446,0| 174,800,0] 82,654,0|153,363,0| 34,293,0] 62,762,0 253,934,0| 22,896,0| 44,586,0] 41,930,0| 24,376,0]161,312,0 
Gold red'n fund with U.S. Treas.| | 68.553.0| 6,003.0] 16,959,0| 7,442,0| 4.949,0] 2,527.0] 5,334.0, 6,337.0, 6,082.0] 4,122.0] 2,705,0] 2,097,0| 3,996, 
Gold held excl. agst. F. R. notes! 1,248,910,0]129,454,0] 191,759,0] 90,096,0{158,312,0] 36,820,0] 68,096,0)260,271.0) '28,978,0] 48,708,0] 44,635,0] 26,473,0|164,308,0 
Gold settie’t fund with F.R.Board| 706,947,0) 60,436,0) 214,795,0) 50,066,0} 55,637,0]) 27,576,0 11,885,0}142,255,0) 22,606,0] 20,481,0} 33,089,0] 27,668,0| 40,453,0 
Gold and gold certificates... .__. 690°373.0| 35.514.0| 448.447.0] 27,9140] 46.444.0] 8,189.0] 4,466.0] 60,478,0) 8,982.0] 5,520.0] 6.150,0| 7.123.0| 31,146,0 
Total gold reserves._.......-- 2,646,230,0/225,404,0) 855,001,0)168,076,0)260,393,0| 72,585,0| 84,447,0 463,004,0; 60,566,0 74,709,0| 83,874,0] 61,264,0|236,907,0 
Beserve other than gold_......--. 132,064,0; 15,071,0 22,586,0 7,352,0] 11,959,0 8,405,0 13,213,0} 16,062,0; 15,502,0 1,854,0 5,482,0 5,646,0} 8,931,0 
Te CGER.. ¢ cs ocksoccouas 2,778,294,0}240,475,0| 877,587,01174,428,0|272,352,0] 80,991,0 97 ,660,0:479,066,0 76,068,0) 76,563,0] 89,356,0] 66,910,0|/245,838,0 
MNon-reservecash..........-... 57,487,0 7,331,0 17,074,0 945,0 3,233,0 3,718,0 4,134,0) 8,296,0 3,355,0 1,113, 2,102,0 2,541,0 3,645,@ 
Blils discounted: 
Sec. by U. 8. Govt. obligations) 553,393,0| 17,867,0| 155,646,0| 63,644,0| 47,659,0] 21,880,0] 23,048,0,101,311,0| 23,932,0] 13,506,0] 18,032,0] 14,783,0| 52,085,0 
Other bills discounted... .... 358,534.01 15.132,0] 91.607.0| 14.822'0| 29°367.0| 24.756.0| 53.827.0| 42.206.0' 22:931.0] 7.055.0| 21.400.0] 10.057.0| 25.374.0 
a oe — ee ee —_|——— eS ee mammeanqurenentiass ns 
Total bills discounted_______-- 911,927,0| 32,999,0| 247,253,0] 78,466,0| 77,026.0| 46,636,0| 76,875,0,143,517,0) 46,863,0| 20,561,0| 39,432,0| 24,840,0| 77,459,0 
Bilis bought im open market__... 401.478.0| 44'238.0| 121,454,0| 19,131,0] 36.647.0| 19,112,0| 21.553,0| 29.336,0| 9.465,0| 16,522.0] 22,806.0] 20.356,0| 39.848.0 
0. 8. Government securities: 
ota Ronse 53.412,0, 702,01 1,384,0]  585,0} 548.0! 1,152,0/ 270.0] 19,927,0| 7,125.0] 4,519,0] 8,505.0} 9,653,0 42,0 
Tesco caeehieetiolbdan at 125,667,0| 3,809.0] 29,966,0| 11,003,0, 29,347,0, 1,400.0, 3,816.0] 8,630.0) 12,057,0| 4,989.0] 1,902.0, 4,824.0] 13,924,0 
Certificates of indebtedness. ---- 51,968,0| 2,488.0] 19,182,0] 9,484.0] 3,956.0|  '872,0| 1,261.0) 5,663,0| 1,594,0| 1,1980,| 1,075.0, 2.526,0| 2,669.0 
” a | scone 
Total U. 8. Gov't securities... 231,047.0 6.999,0' 50,532,0 21,072,0 33,851,0 3,424.0 5,347,0. 34,220,0 20.776,0 10,706,0 11,482,0 16,003.0 16,635,0 
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ESOURCES (Conciuded)— | roxas. | Boston. | Now York.| Phila. |Cleseland.|Richmond| Atlanta. | Chicago. |S. Lowts.|Minneap.|Kan.Cty.| Dallas. |san From. 
$ & 3% > b 3 a a 2 a a » 3 
3,730,0| ..---- 200,0 BA stenesl sosneck. sapeatel . eeeaeel seeped CS 3,000,0} -.--.-- 
| . 942,0 
1,548,182,0] 84,236,0) 419,438,0|118,699,0]148,524,0| 69,172,0]103,775,0|207,073,0| 77,104,0| 48,289,0] 73,720,0) 64,209,0)133,942, 
32,0) 37,0 376,0 47,0 52,0 25,0) 3101 69,0 210) 14, 18,0 17, 35, 
734,235.0| 70,731,0| 199,289.0| 57,625.0] 67,405,0| 59,680,0| 27,181,0] 88,062,0] 34,004,0) 16,917,0] 41,824,0} 30,638,0) 40,879,0 
60.513,0| 3,824.0] 16.675.0| 1.752.0| 6,806.0] 3.661,0| 2,867,0] 8,720,0} 3,931,0} 2,202,0] 4,308,0} 1,939,0) 3,828,0 
8,449,0 171,0 1,294,0) 153,0| 1,346,0 378,01 1,701,0 723,0 J J j 419,0 628,0 
a ee ee PACS ORY pps Aye SIR 217 ,625,0|237,339,01792,009,0| 194,948 ,0] 145,902,0}211,695,0 166,673,0|428,795,0 
LIABILITIES. 
BP. RB. notes in actual cireulation.|1,710,409,0|149,238,0| 332,304,0|126,218,01205,175,0| 71,503,0|128,922,0/297,737,0| 60,718,0] 62,103,0] 63,603,0) 48,581,0/164,307,0 
ta: 
a ~ * bank—reserve ace’t...|2.321,.838,0]153,180,0| 881,428,0]134,719,0]186,755,0| 67,351,0] 64,296,01350,756,0] 79,125,0) 55,899,0] 92,479,0) 70,566,0/185,284,0 
ee Gs 25,240,0) 4,525,0 4,450,0| 1,091,0) 1,239.0} 2,629.0} 2,635,0} 1,680,0} 1,427,0 917,0} 1,318, 1,929,0} 1,400,0 
eh SOAR ae oe iis 6,686,0 395,0 2,905,0 500,0 548,0 269,0 221,0 732,0 226,0 142,0 190,0 184,0 374,0 
OS ORG H 20,709,0) 219,0 7,557,0 221,0} 1,086,0 267,0 241,0} 2,531,0 693,0 464,0 855,0 96,0} 6,479,0 
pee 2,374,473,0|158,319,0| 896,340,0)136,531,0|189,628,0| 70,516,0] 67,393,0/355,699,0| $1,471,0| 57,422,0| 94,842,0) 72,775,0)193,537,0 
Deterred spanlabilicy items...... 689,914,0| 69,316,0| 179,811,0| 53,290,0} 63,273,0| 55,517,0] 23,749,0| 82,282,0] 35,363,0| 15,011,0]) 38,841,0) 31,653,0) 41,808,0 
GE EE ho ab ognensnebde 145,926,0| 10,122.0| 49.191.0) 14,579.0| 14.402.0| 6,102.0] 5,239,0| 18,449,0| 5,413,0] 3,014,0} 4,200,0] 4,316,0| 10,899,0 
RCE LE REO P AA 233.319.0| 17,893.0| 63.007.0| 21.662.0] 24.021.0} 12,324,0] 9,996.0] 32,778,0| 10,397,0] 7,039,0] 9,046,0) 8,537,0) 16,629,0 
A/lother liabilities. ............ 33,851,0| 1,917.0] 11,081,0| 2,369.0} 3,219.0] 1,663,0] 2,040,0| 5,064,0} 1,586,0] 1,313,0) 1,163,0 821,0| 1,615,0 
Total liabilities. ............. 5,187,892,0|406,805,0| 1,531,734,0|354,649,01499,718,0/217,625,0|237,339,0|792,009,0| 194,948,0] 145,902,0/211,695,0) 166,673,0 428,795,0 
emoranda. 
Reserve ratio (per cent) ..-....-- 68.0 78.2 71.4 66.8 69.0 57.0 49.7 73.3 53.5) 64.1 56.4 55.1 68.7 
Contingent lability on bills pur- 
ehased for foreign correspond’ts| 262,421,0| 19,424,0| 76,474,0| 24,603,0] 26,934,0] 13,208,0| 10,877,0| 35,998,0) 11,136,0} 6,992,0, 9,323,0) 9,064,0, 18,388,0 
o B. notes on hand {notes reed | 
‘om ° e ent notes in 
t ae RE ay ee 404,073,0' 33,045,0' 115,196,0' 32,436,0' 28,551,0 15,729,0' 31,290,0 45,006,0 13,233,0 6,810,0 10,363,0 9,345,0 63,069,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 17 1928. 


















































Federal Reserve Agent at— Total. Boston. |New York.| Phtla. (|Cleveland. SOR Atlanta. | Chicago. | 8. ae Kan.Ctty.| Dallas. |San Fran, 
; 

Two chphers (00) omttied $ $ $ $ $ $ $ 3 $ $ $ $ $ 
#.R. notes rec’d from Comptroller|2,912,632,0|242,893,0 eS OR SS SE 220,972,0|460,313,0 90,881,0) 84,652,0' 102,626,0| 74,478,0/324,176,0 
F. BR. notes held by F.R. Agent..| 798,150,0) 60,610,0 274,780,0, 45,800,0) 38 ,030,0) cohol 60,760,0'117,570,0, 16,930,0; 15,739,0) 28,660,0 16,552,0) 96,800,0 

5 4 — | 

&. R. notes issued to F. R. Bank _/2,114,482,0)182,283,0 447 ,500,0! 158,654,0/233,726,0 87 ,232,0' 160,212,0|342,743,0| 73,951,0| 68,913,0| 73,966,0| 57,926,0\227,376,0 
Collateral held as security for 

F. K. notes issued to F. R. Bk. 

Gold and gold certificates....| 346,567,0| 35,300,0) 153,407,0) ------ 50,000,0) 6,690,0) 27,100,0) ------ 7,600,0} 14,167,0; -.---- 17,303,0} 35,000,0 

Gold redemption fund_....... 92,470,0} 10,146,0 16,393,0| 8,877,0 13,363,0| 3,603,0| 5,162,0) 2,934,0! 2,296,0 2,419,0} 4,070,0; 3,573,0) 19,634,0 

Gold ftund—F. R. Board__.... 741,315,0| 78,000,0 5,000,0 73,777 ,0} 90,000,0 24,000,0) 30,500,0;251,000,0) 13,000,0| 28,000,0! 37,860,0| 3,500,0 106,678,0 

Eligible paper... ...........-|1,257,740,0} 7 ,218,0) 345,414,0 76,635,0 112,486,0 59,949,0) 98,356,0) 172,651,0, 56,292,0 34,878,0, 62,004,0 45,181,0 116,676,0 

i ' 
' } ! 
Total collateral. ............. 2,438 ,092 ,01200,664,0 520,214,0 159,289,0 265,849,0' 94,242,0 161,118,0 426,585,0 79,188,0' 79,464,0 103,934,0' 69,557,0 277,988,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
the principal items of the resources 


Following is the weekly statement issued by the Federal Reserve Board, givin 
and liabilities of the 632 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board u 


These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


the figures 


Jor the latest week appears in our department of “‘Current Events and Discussions,” on page 2298 immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 17 1928 (In thousands of dollars). 



























































Federal Reserve Districi— Total. Boston. |New York) Phtla. |Cleveland.| Richmond, Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty., Dallas. | San Fram, 
7 $ es $ z $ $ $ : g $ $ s 
Leans and investments—total ____- 22,410,509} 1,524,764/8,470,955) 1,236,457|2,203,699| 678,317] 650,274|3.332,206! 724,215) 394,992) 685,144! 482,047/2,027,439 
Loans and discounte—total__... _.|15,946,213 1,090, 165\6, 115,625 840,662! 1,468,072} 520,703 509,118 2,461,430 518,375} 262,118] 440,989, 356,991/1,361,965 
Secured by U.S. Gov't obliga’ns| 120,082) 11,409; 39,965 5,760| 21,938 2,565 2,725} 19,647 3,322 2,486 3,264 2,267 4,734 
Secured by stocks and bonds __..| 6,630,384) 399,204 2,894,379| 444,378} 628,208] 180,058! 140,465'1,059,720, 211,164! 80,505' 117,617} 90,326} 384,360 
All other loans and discounte_...| 9,195,747] 679,552|3,181,281| 390,524; 817,926] 338,080} 365,928/1,382,063| 303,889! 179,127], 320,108] 264,398} 972,871 
tavestmentse—total._............ 6,464,296] 434,599/2,355,330| 395,795! 735,627] 157,614! 141,156! 870,776! 205,840! 132,874] 244,155] 125,056] 665,474 
U. 8. Government securities. __.| 3,081,137] 167,601,1,210,467| 119,226] 341,936} 73,192) 68,928] 372,456) 78,182] 73,043] 121,832] 86,607] 367,667 
Other bonds, stocks and securities} 3,383,159] 266,998/1,144,863] 276,569) 393,691] 84,422} 72,228] 498,320} 127,658] 59,831] 122,323} 38,449] 297,807 
Reserve with F. R. Bank__.._._._ 1,724,506} 102,679) 785,946) 78,446) 128,450} 41,103} 39,344] 259,755! 46,825! 27,811! 56,542! 37,310} 120,295 
Se asian edisendanenduinadic 249,179} 19,953} 65,331} 14,583} 31,278] 12,276) 10,576: 39,873 7,388 6,166} 11,174 8,928} 21,653 
Net demand deposite_.......____- 13,291,026] 944,676/5,691,015| 724,510/1,058,749) 367,082) 318,387/1,894,696| 392,322] 235,023) 499,396] 314,163} 851,007 
Time deposits. .....-.......2. 22. 6,921,380] 477,241/1,754,232] 293,610) 955,588} 245,684! 234,100/1,262,860| 240,296; 134,284] 180,728! 129,677|1,013,080 
Government deposits_.........._- 190,431} 15,006; 61,392} 14,779} 16,454 7,143! 16,139) 17,343 5,234 1,104 4,364) 13,921] 17,552 
Due trom banks-................ 1,239,543} 57,402) 147,583] 61,324) 107,230) 55,351] 84,378] 258,092! 55,509; 58,572; 127,062} 69,195) 157,845 
Due to banks_....-. 222 2.22.2. 3,383,958] 147,077)1,310,931| 174,439; 233,574) 113,164) 111,034] 492,725} 131,323] 102,003} 221,641] 129,859] 216,198 
Borrowings frem F. R. Bank—total| 720,010) 19,343) 254,394) 53,563} 61,262! 20,666) 48,448! 105,230' 33,256] 16,237) 19,420! 16,986} 71,205 
Secured by U.S. Gov't obliga’ns_| 466,995; 10,225] 166,420] 45,074) 33,906 8,794; 14,503! 79,935} 18,864) 10,940; 10,861; 11,6 55,785 
All other_.......... hile nse iene a 253,015) 9,118} 87,974 8,489, 27,356) 11,872} 33,945] 25,295) 14,392 5,297 8,559 5,298] 15,420 
Number of reporting banke______. 632 36 77 47 70 64 31 92 29 24 64 44 54 
———___ a 








Condition of the Federal Reserve Bank 


of New York. 





Phe noting, shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 24 1928 


im comparison wi 


the previous week and the corresponding date last year: 





Oct. | 1928. Oct. a7 Oct. 26 1927. 




















Oct. * 1928. Oct. of 198. Oct. 26 1927- 
































Resources— Resour Concluded) — 
Gold with Federal Reserve Agent______- 174,800,000 174,932,000 330,536,000 | Gold el Pie tien Al RE 6 SR ROCCE As I 285 ee ae, 
Gold redemp. fund with U.8. Treasury. 16,959,000 18,576,000 11,430,000 | Due from foreign banks (See Note)...... 376,000 218,000 213,000 
Uncollected items_..............-..-- 199,289,000 279,696, 166,825,000 
Gold held exclusively agst F.R. notes. 191,759,000 193,508,000 341,966,000 | Bank oan beg he Sa a pie ipIneS 16,675,000 16:675:000 16,276,000 
Gold settlement fund with F.R Board.. 214,795,000 177,895,000 289,219,000 | Ail other resources. ................. 1,294,000 1,163,000 4,621,000 
Gold and gold certificates held by bank.. 448,447,000 440,429,000 393,328,000 : 
Total resourees. ................... 1,531,734,000 1,628,689, 1,569,783, 
Total gold reserves... .............- 855,001,000 811,832,000 1,024,513,000 eee rt en tte 
Reserves other than gold_._.......____ 22,585,000 22,038,000 24,656,000 TAabiltttes— 
Fed’: Reserve notes in actual circulation. 332,304,000 337,556,000 361,972,000 
Totai reserves. .................... 877,587,000 833,870,000 1,049,169,000 | Deposits—Member bank, reserve acct.. 881,428,000 905,153,000 933,776,000 
vn Oe Sa a an cat dibs lies 17,074,000 16,366,000 21,555,000 Rar aR arpa aaa 4,450,000 663,000 5,159,000 
Bis discounted— Foreign bank (See Note)_........---- 2,905,000 3,164,000 2,863,000 
Secured by U. 8. Govt. obligations... 155,646,000 193,806,000 68,348,000 | Other deposits. f 232, 505, 
Other bils discounted_............. 91,607,000 104,503,000  42,076.000 91: eapmeeeereneene Se ee. ee 
i Se a 896,340,000 917,212,000 957,303, 
Total bills discounted. ........._... 247,253,000 298,309,000 110,424,000 | Deferred availability items._........._. 179,811,000 250,989,000 140e>1 008 
Bills bous bt in open market_.......... 121,454,000 131,402,000 99,152,000 | Capital patd in................_---- 49,191,000 49,146,000 39,820,000 
. 8. Government securities— a 63,007,000 63,007,000 61,614,000 
Wb ict thaheddceenncehennacns By nye Rory ed ety 4 _ i 3 aaa 11,081,000 10,779,000 4,383,000 
Certificates of indebtedness__---.-.--  19,182:000 20,260,000  29:403.000 | Total liabilities..........._....____ 1,531,734,000 1,628,689,000 1,569,783,000 
Total U. 8. Government securities. _.. 50,532,000 49,240,000 103,548,000 | Ratio of total reserves to deposit and <“<y 
securities (See Note)........-..- 200,000 ef ae eee Fed’: R°-s've note iiabilities combined _ 71.4% 66.5% 79.5% 
Contingent Hability on bills purchased 
Total bills and securities (See Note)... 419,439,000 480,701,000 311,124,000 for foreign correspondents. ....__.__ 76,474,000 65,936,000 54,206,000 








NOTE. —Beginning with the statement of Oct. 7 1925, two new 


#0 foreign correspondents. 
“Other securities,” and the caption, 
aceeptances and securities 


the 
therein. 


In addition, the caption, 


“Total earning assets’ to ‘Total bille and securities.” 
acquired under the provision of Sections 13 and 14 


items were added itn order to show separately the amount of balances held abroad an unte 

“All other earing assets,"’ previously made up of Federal Intermediate Credit tg treme 
The latter term was adopted as a more accurate descripticn of the total of 

of the Federa! Reserve Act. which, it was stated, are the only items inctudeé . 
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Wall / ee Friday Night, Oct. 26 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2324. 
The following are sales made at the stock Exchange this 
-week of shares not represented in our detailed list on the 
pages which follow: 














STOCKS. Sales | Range for Week. | Range Since Jan. 1. 
nded Oct. 26. ‘or 
Whee | Week. Lowest. | Highest. Lowest. | Highest. 





Par.| Shares. $ per share. | $ per share. 












$ per G06 per share. 






















Railroads— 
Albany & Susqueh - -.100 20220 Oct 25220 Oct 25/217% Sept 233 May 
Beech Creek RR--,--50 20 40% Oct 25 40% Oct 25) 40% Sept 44 Jab 
‘Brunswick Terminal rts.| 5,600 % Oct 24 % Oct 2 % Oct Oct 
Buff Roch & Pitts...100| 280100 Oct 20100% Oct 23) 60 Feb 101 Oct 
fe eS: 670102 Oct 22 103 Oct 2 # Mar/105 34 May 
Buff & Susquehanna. = 100, 36 §=6Oct ' y 
OS ee 48 Oct 20 50 Oct 20] 38 Sept 56% Apr 
Sou’ eae bres 61 Oct 24 61 Oct 24) 58% Sept 69 Apr 
Caro Clinch & Ohio. - 100 1 88% Oct 26 88% Oct 26) 88% Oct 96 Jan 
Ctf stamped ----- 30102% Oct 22102% Oct 22) 98 Sept107% Mar 
Central RR of N J..-100 300/315 Oct 22318 Oct 20/297% Febj375 May 
Cleve & Pittsburgh - . 100 40, 75% Oct 26 7534 Oct 26) 75 Sept 84% Feb 
Cuba RR pref------ a a6 Oct 20 83 Oct 26) 80 Oct| 94 June 
Detroit & Mackinac pre 20 40 Oct 26 40 Oct 26) 40 Oct 65 Mar 
Erie & Pittsburgh ---- 100! 61% Oct 22 63% Oct “2! 61% Oct 69 May 
Havana Elec Ry------ 2,100 8% Oct 24 11% Oct 26] 7 Aug! 17% June 
Seer 100 20 66 Oct 26 67 Oct 25) 64 Mar 78% Sept 
Hocking Valley --.--- 100 Oct 22366% Oct 22/340 July440 May 
Joliet & Chi RR Co..100 260136 Oct 25136 Oct 25/136 Oct/136 Oct 
Ill Cent leased line - . - 100 8044 Oct 26 80% Oct 26) 79% June 86 Apr 
RR secured stk ctf. 100 1 80 Oct 24 80 Oct 24) 75 July) 82% June 
Iowa Central......-. 2 3% Oct 22 3% Oct 22) 2 Mar 5% Mar 
Morris & Essex------ 10 86 Oct 22 86 Oct 22) 824% aus 89 June 
Nash Chatt & St L..100 90:179 Oct 22181 Oct 24/1714, Augi204% May 
N Y State Rys pref. -.100 100, 28% Oct 20 28% Oct 20) 26 Febi 43 July 
Northern Central ---- 190| 84% Oct 20 85% Oct 20) 814% Aug 90% June 
Pacific Coast 1st pt... 100 20 45 Oct 23 45 Oct 23] 40 Aug) 70 Jan 
preferred - - ---.- 420 26 Oct 25 30 Oct 20) 20% 39 May 
Vicksburg sh & Pac 10 50| 9934 Oct 24 99% Oct 24) 99 Aug}111 Jan 
benign om enn 100 Oct 26100 Oct 100 108 Mar 
Wheel & Lake Exie pil 100 100; 744% Oct 20, 74% Oct 70 Apr 89% Apr 
Indus. & 
Abraham & Strausrights 9, 1 Oct 24 4 Oct 1% 4 Oct 
American La France & | 
Foamite pref----- 1 100 8044 Oct 22 80% Oct 56 J 85% Oct 
Am M & Fdry pf (7) zwar 80112 Oct 20115 Oct 110% 116 Jan 
Am Wholesale pref--_1 40110 Oct 20110 Oct 104 Apnll10% July 
Andes Copper.----.-.---. 2,000, 374 Oct 26 38% Oct 25) 37% 38% Oct 
Art Metal Constr__--10)12,300' 27% Oct 22 31% Oct 24] 25% Jan| 34% Apr 
Assoc Dry G’ds lst pf 100} 300101 Oct 25102 Oct 99% Augill3% Apr 
Atlantie Refining new- --|114500, 5534 Oct 26, 634% Oct 25) 55% 63% Oct 
Barker Bros pref-_---1 300 95% Oct 25 97 Oct 22) 95% Septil01% June 
Bucyrus-Erie pref (7) 1 100,111% Oct 22111% Oct 22/1104 Mar117 Apr 
Cent Alloy Steel pref_1 10j}110% Oct 24 110% Oct 24/107 Janill1% May 
City Investing ---.--- ----|147 Oct 20)147 Oct 20140 Marii52 June 
Columbian Carbon rts--|15,2 2% Oct 22; 2% Oct 20, 2% Octt 2 Oct 
Cons Cigar pref (7) --1 2 99% Oct 22):100 Oct 22) 98 Janil08% June 
Curtiss Aero rights-----. 48, 6% Oct 2 Oct 2 6 Oct; 10% Sept 
Cushman’s Sons pref --.* 220:110% Oct 25/112 Oct 20/110 Septill6% Mar 
Detroit Edison rights--_-.| 2,1 14% Oct 25) 15% Oct 20) 14% Oct 16% Oct 
Durham Hos Mills B_- 5,2 4% Oct 23) 5% Oct 2 3 Aug}; 8% May 
Eisenlohr Bros pref --_1 93% Oct 25 94 Oct 22) 88% Janj100%% Feb 
Elec Auto Lite pref -_1 110 Oct 25110 Oct 25)108% Septi110 July 
Elec Pr & Lt 40% paid -- 121% Oct 22)121% Oct 22)120% Janjl29% Apr 
Elkhorn Coal pref - - -- 20| 124% Oct 22) 124% Oct 22) 12% Sept) 19 Feb 
Fairbanks Co pref__._25| 2 6% Oct 2 6% Oct 2 6% Oct) 13% Apr 
Fox Film rights--_------ 21, 2% Oct 2 3% Oct 2 2% Oct 4 Oct 
Gen Cigar pref_-_-__-_- 30)120 Oct 20/120 Oct 20/114% Sept130 Mar 
Gen Gas & Elec cl B_-__* 1 68 Oct 20:68 Oct 20) 37 Jan) 75 July 
BPO We Open ede soe . 100:122% Oct 20:122% Oct 20/121 Oct144 Apr 
_ » Fe, a oe * 100}109 44 Oct 22)109}4 Oct 22)10834 Janill8 May 
 y 2: Fes ee * 100105 Oct 25/105 Oct 25/105 Octi)114% May 
Gen Am Tank Car rts___/21,000| 3% Oct 24] 3% Oct 20; 3% Oct| 4% Oct 
Gen Motors deb (6) - - 100 109 Oct 109 Oct 20/109 Oct}113 Apr 
Gen Ry Signal pref - -_ 100 10106 Oct 20)106 Oct 20/104 Augill5% Feb 
Goodyear T & R rts_---_/16, 7 Oct 265 8 Oct 26] 7 Oct] 8 Oct 
Gotham Silk Hos rights _|53,6 % Oct 1% Oct 20 % Oct 3% Oct 
Grand Stores pref- - 100) 100,115 Oct 23/115 Oct 23)107 Junelld5 Oct 
Oy. eae 1,900, 2% Oct 2 3% Oct 2 2 Oct} 3% Oct 
Guantanamo Sug pf_100 | 20) Oct 26] 90 Oct 26) 90° July|107 Jan 
Hackensack Water pf_25) 60 31 Oct 24, 33 Oct 26) 25% July, 38% June 
Harbison Walk Refrac.*| 300 Oct 22} 56 Oct 22) 55 Oey 574% Oct 
Holland Furnace- -----.- 10,700 46% Oct 28] 48% Oct 25) 46 Oct 48% Oct 
Industrial Rayon.-.-..-- * 2,200132 Oct 23/139 Oct 20.132 Oct 146 Oct 
a SEE 6s <se 100; 150 Oct 24/1153 Oct 24:126 June196 Jan 
<= o 100 40120 Oct 20120 Oct 20,119 Oct,131 Jan 
a Dept Stores..| 4,500 644% Oct 25 6744 Oct 26) 64% Octi 67% 
DOD ssncadbbood 300 130% Oct 25131 Oct 25130% Oct131 Oct 
Johns-Manville pref_100 160 118% Oct 23120 Oct 23118% Oct, 122 Apr 
Kaufmann Dept Sts$12 4} 1,500 30% Oct 23; 31 Oct 26; 30% Oct 34 Oct 
Kelley-Spring Tirenew_*; 900 21% Oct 23 22% Oct 25) 21% Oct 25 Oct 
ae 52300, \% Oct 23, 1% Oct 25 % Oct 1 Oct 
Kreuger & Tolj_.------ 113000 36 Oct 22 3834 Oct 25) 36 Oct, 40% Oct 
Manati Sugar....--- 100; 90 24 Oct 25 24 Oct 25) 24 Oct, 41 Jan 
Melville Shoe.......-- + 700 65% Oct | 67 Oct 24) 64 Oct 70 Sept 
National Lead pf Suet 150 142 Oct 24142% Oct 24 139 Janl474% May 
Preferred B---.---- 390118 Oct 22)118 Oct 22115 July 136 Jan 
Nat'l Supply pref....1 100 90 114% Oct 2511534 Oct 23.114 Sept 119 Jan 
Outlet Co pref._-..-.- 80 113 Oct 22,113 Oct 22 109 Septll4% May 
Pacific Ltg rights....--- 200, 2% Oct 25 2% Oct 25) 2% Oct 2% Oct 
Pacific Milis.......-. 1 380 29 Oct 24 32 Oct 26) 25 Oct 34% Mar 
Pac Tel & Tel pref_..100} 100119 Oct 22119 Oct 22/114 Oct 125% May 
Penick & Ford pref-_-_100; 50 107% Oct 22110 Oct 26,103 Oct 115 Mar 
Penna Coal & Coke..-50; 2,300, 9 Oct 20) 10 Oct 22) Aug) 14% Jan 
Peoples Gas rights------ 9,900, 8 Oct 26 8% Oct 23, 7% Och 9 Oct 
Pittsb Steel pref_...100 90 Oct 22; 90 Oct 22; 824 Sept 96 Feb 
Pub Ser El & Gas pf.100) 100108% Oct 20108% Oct 20/107 Augll0O% Apr 
Rand Mines Ltd------- 10, 364.Oct 26 3644 Oct 26) 364 Oct 45 Jan 
Rem Typewr 2d pf_.100 10113 Oct 25/113 Oct 25 101 Mari24% July 
Rhine Westphalia El Pr- 8,000 51 Oct 22) 51% Oct 22) 50 Oct} 53 Oct 
Sloss-Shef St & Ir pf_10 100 104% Oct 25:104% Oct 25104% Oct123 Mar 
So Porto Rico Sug pf_100 150.131 Oct 22)131% Oct 22/131 Oct 144% Aug. 
Spang Chalf pref_.__100 100 98 Oct 20 98 Oct 20) 98 Oct 100 Aug 
Sun Oil pref.......- 100 260105 Oct 23)105% Oct 23/100 Jan109}, Apr 
Underw Ell Fish pref_100 100 125 Oct 26/125 Oct 26/119 Mar 126 Apr 
U S Cast Ir P&F ctfs_i00 900 260 Oct 22/263 Oct 23:235 July 273 June 
Pref certificates _..100 400.120 Oct 24120 Oct 24/120 Oct128 June 
U 8 Tobacco--.--.------ *11,100' 9644 Oct 20110 Oct 26) 86 Junell0 Oct 
RES F- 100 90136 Oct 22/136 Oct 22:127% Jani39 June 
United Dyewood pref 100 20 60% Oct 26, 69% Oct 25) 45% Jan 74% Aug 
United Electric Coal...*; 3,800) 58)4 Oct 26 63 Oct 22) 58% Oct 67% Oct 
Utah Copper...-.-.--- io 30190 Oct 20/200 Oct 22/120 Oct 200 Oct 
Va Iron Coal & Coke. 100) 100! 25% Oct 23) 25% Oct 23) 2544 Sept; 50 May 
Preferred_....--.- 100, 340| 47 Oct 25) 50 Oct 22) 47 Oct 62% Jan 
Warren Bros Ist pref--50, 20' 50 Oct 25) 50% Oct 25) 50 Jan) 61 Apr 
Wilcox Oil & Gas_-..---- | 2,500) 18% Oct 25) 19% Oct 25) 18% Oct, 19% Oct 
Bank, Trust & Insur-| H 
ance Co. Stocks | | i | 
Bank of Commerce--.100) 90 660 Oct 24676 Oct 22°550 Feb 770 June 
Bank of Manhattan _100) 30810 Oct 23840 Oct 23,560 Feb\940 May 
Corn Exchange Bank 100, 10730 Oct 23730 Oct 23,660 May) 763 Sept 
Equit Tr Co of N Y_-_100 70 456 Oct 25465 Oct 22 410 Jan! 599 May 
*No par value. 4 Shillings. yg Ex-Rightes 


New York City Realty and Surety Companies. 























(AB prices doliars per share.) 

Bia | Ask Bid | Ask | 
Alliance bag 75 85 |M Bond..| 160 | 170 Realty 
Amer 260 | 270 IN Title & kly: 
Bond & M 430 | 440 Mortgage..\y525 | 532 
Lawyers Mtge) 345 | 352 Rights ....| 741g 761 

te ....| 20 21 |U S Casualty.) 395 | 405 |[Westcheste 
Lawyers Title 
& Guarantee| 373 | 379 


New York City Banks and Trust Companies. 
(AU prices dollare per share.) 



































Bid , Ask |Tr. Cos.-N.Y 
670 | 725 U 
206 | 211 
800 | 815 
255 | 265 
174 | 180 
720 | 740 
305 | 320 
250 | 290 
220 | 240 
575 | 625 
300 | 320 
375 | 380 
3 | 448 
455 | 470 
000 | -.. 
150 | 170 
442 | 447 
430 | 450 
735 | 745 |Kings 00 
Penn Exch_-.| 180 | 185 |Bankers Trus| 952 | 960 |Midwood...-| 270 | 290 
Bronx Co Tr_| 415 440 
*State banks. t New stock. zs Ex-diviiend. » Ex-stock div. y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 




































































ani. int. 

Maturtty. | Rate.| #14. | Askea. Maturtiy. Rate.| Bia. | Asked, 
Deo. 15 1928...| 334 %| 99%s3} 99%s9|\Sept. 15 1930-82] 334%| 97284) 98% 
Dec. 15 1928...) 4% 992%s3} 942°s9'|Mar. 15 1930-32] 3445 %| 972%s3} 98%s9 
Mar. 15 1929...| 3% %| 90'%s3} 91!7s9)|D ec. 15 1930-32) 34% %| 972%s3) 98's: 
Mar.15 1929...| 3% %| 9092733} 99743 P- 15 1929 4%%| 100%s3} 1001s3 
June 15 1929___| 44%! 99*s3| 100 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Datly Record of U. 8. Bond Prices.\Oct. 20loct. 22\Oct. 23/Oct. 24/Oct. 25)Oct. 26 
as Ye Liberty Loan High] 981533} 981433) 981733} 981%3/ 982%33] 982539 

3K% = of 1923-47_.{4Low.| 9815s3} 981432} 981533} 981433] 982%) 982% a9 
4. ee ae Close} 981533} 981433} 981733} 981%} 982%3/ 98249 
Total sales in $1,000 untis_- 2 97 131 140 101 32 
Converted 4% bonds of High Jans onud pyS te jane oben esse 
1932-47 (First 4s)....; Low. owns nove hie sinhiotel medal peer 
Close even amine — woos ewes esce 
siead naka & S4009 000 units _- ne nena iets « aera ccndied poem 
Converted 4%% bonds High 101433 | 101%33 | 101 101 101333 | 1014g3 
of 1932-47 (First 4(s)jLow.}| 101 101233 | 101 101 101 101 
Close} 101*s2 | 101%s3 | 101 101 101 101 
Total sales in $1,000 untis_ _- 8 2 75 
Second converted 44% High band apiete ae wee anne saan 
bonds of 1932-47 (First; Low. nine ere a a buen athe 

Second 446)....---- Close icine onal pe aa ome amit shen 

Total sales in $1,000 untte.-__ inntl ages Siti ani onal Aida “nae 
Fourth Liberty Loan High] 101439 | 101432 | 1014s: | 101622 | 10163 | 101‘ 

4% % bonds of 1933-38__{Low_| 101222 | 101%s2 | 101123 | 1014s: | 1O14s2 | 101%s2 

(Fourth 4448).....--- Close} 101232 | 101222 | 101423 | 101432 | 101432 | 101%ss 

‘otal $1,000 untis___ 38 81 213 79 20 39 
Treasury Hig 1111833) 1114439] 1112623] 112833 | 112%33 | 112529 
434s, 1947-52_.......-- Low_| 1111839! 111% ) 1112% | 11123) 112%32 | 1112%s9 
Close} 111133) 1114233} 1112532} 112832 | 112%s3 | 1125s 
Total sales im $1,000 untts_-- 10 55 220 57 15 
High| 106%} 106%423} 1061633} 106%%s3|} 107 1062?3 
ds, 1944-1954. ........- Low_| 106163) 1065s: | 106133} 106'4%23| 1062832] 1062733 
Close} 1062%%3} 1061%33| 1061%32| 1062832) 107 106*°s9 
Total sales tm $1,000 untis__ - 31 150 25 431 132 275 
High| 1031733} 1031433] 103233) 104222 a 
3%s8, 1946-19566. ......- Low_| 1031433} 103% 3} 1037433] 1032%3 ~---| 103% 
Close} 1031432} 1031432] 1032422] 104732 ----| 1037s 
Total sales in $1,000 units __ - 51 55 144 404 seth 20 
High| 99 983} 99 995s 99722 99439 
3%s, 1943-1947.......- Low.| 99 987%) 99 99439 99739 992 a9 
Close} 99 9833; 99 99%s3 99729 99733 
Total sales in $1,000 untis __- 10 10 25 150 25 50 
{ High ----| 987533! 982533) 99439 «tnd ae 
*3%s, 1940-1943__....__ Low. ----| 981633] 982423} 982223 pea. Ae 
| Close ----| 987533} 982433} 99423 awa. aa 
Total sales tn $1,000 untts mee 81 54 261 pee 25 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

OD G6 OICE. cbudcinacddwnbons nbapnedobovdnaacdadhadasindass 100**33 to 1014s 








sight, 4.84 7-16@4.844; 


3.90% for short. 
for short. 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.84 9-16@ 
4.84 11-16 for checks and 4.84% @4.85 for cables. Commercial on banks, 
4.801% @4.80 9-16; ninety days, 
4.78 11-16@4.78%, and documents for payment, 4. 80@4. 80 9-16. 
for payment, 4.83%, and grain for payment, 4.83% 

To-day’ s (Friday’ 8) actual rates for Paris bankers’ “francs were 3.90% 
Amsterdam bankers’ guilders were 40.05% @40. 66% 


Exchange at Paris on London, 124.15 francs; week’s range, 124.19 francs 


sixty days, 





Cotton 


—. and 124.12 francs low. ‘The range for foreign exchange for the week 
ollows: 

Sterling, Actual— Checks. Cables. 
ES 2S eae ma amankebaeh 4.84 11-16 4.84 1-16 
rr de Oe Wi 85. ol wa coneneeneude das 4.84 17-32 4.84% 

Paris Bankers’ Francs— 
ee ern ne es nn Lacie wench sdnded Ge 3.90% 
Pe re WE ction keateatecteamencepwnn 3.90% 3.90% 

Amsterdam Bankers’ Guilders— 
ee Se a a ee eee ee 40.08% 40.09% 
eae a ee 40.05% 40.08% 

Germany Bankers’ Marks— 
iiet:: Gar Ge WI ees Si icetesinwnsanadinn mad 23.82% 23.83 
ES Pa a eae ee ae 23. 7914 23.81% 








A complete recor 


week will be found on page 


The Curb Market.—The review of the Curb Market is 
given this week on page 2325. 
of Curb Market transactions for the 








Report of Stock Sales—New York Stock Exchange 



































DAILY, WEEKLY AND YEARLY 


Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pay Hay 1 woth SHARE 
eee Ts ee ae NEW FORE STOCs Om baste of 100-share lots Year 1927. 
Saturday, Monday, Tuesla), Weinesday, Thursday, Friday, the EXCHANGE -—-— ee -—- 
Oct. 20.’ | Oct. 22. | Oct. 23. | Oct. 24. "| Oct. 25. Oct. 26. | Week. Lowest Highest Lowest | Htghess 
$ per share ry per shar re\$% $F share $ per share | $ per share $ per share | Shares Railroads. Par\| § per share & per share \\$ per share|$ per share 
192 19214) 192 192\2 1914 192’ 1913, 192%’ 192% 194 [2190 2 iVi-s) 10,100j/Atch Topeka & Santa Fe..100| 182% Mar 197's Apr 27}| 161% Janj| 200 Aug 
#104 104%) 104 104 104" 104 |*104 1048 104 104 104 104 1,500 oe a eee 100) 1102's Jan 5| 108!2 Apr 9 Jan; 1 Dee 
163 163 163 163 163 163 163'g 16314 163'2 165 164 165 1,500) Atlantic Coast Line RR___100 1571g Oct 5| 191!\sMay 7]| 174% Apri 2061¢ Aug 
1115g 112%] LiL 111% 110% 11llg! 11lig 113% 112 114 11114 112%] 23,009| Baltimore & Ohio_....--- 100} 103%June 19) 1197, Apr 12}| 1061g Jan) 125 Oct 
*78 79%] 7S8l2 738l2) 73le 73l2e| 73% 73 »| *78'2 79%) 79 79 500| Preferred........-.-.-.100| 78 Aug 6} 86 Apr 4 734 Jani 83 June 
*70 72 70 70 70 70 | 6912 697s) *70 71's} *70 7112 700|Bangor & Aroostook _.---- 50} 61 June.r2| 844 Jan ii 44 Jan 
L114 111%] 11012 111 11012 11012 *110!2 112 [*110!2 112 | 111% 111% OF SS aaa 100} 110 July 7] 1L16%May31]| 10lig Jan| 122 June 
*70 71 *70 72 *70 73 71 71 *71 74 *71 74 200\|Boston & Maine......--. 1, 6S COR IR, 6S RAT IGE ceca exndl <4n8 cone 
67 67 66'3 667% 66 66'2| 67 68 67 67%. 657g 6573) 10,900) Bkiyu-Maoh Tran vte.Nvo par| 63% Jani7} 77%May 3 63 Augi 70% Jap 
9012 9012} *89 90 *39lg 89%) 8914 891s! *83ig 8914] SGly 8914 400| Preferred vtc_._...No par| 82 Jan 4| 95%May 3]/ 78 Oct] 88 Jar 
4053 4114] 4014 41'2) 40 41% y40 407% 40%, 41%| 373; 40%| 12,000) Brunswick Term & Ry Sec. Lp 1412 Jap 6) 47%Sept 4 71g Oct] 19% Dee 
215% 217 | 215 216!2 215 216'2 216 217!2) 217 219%4] 2155, 21853] 22,100|/Canadian Pactfic__.......100{ 195!2June 19] 223%May 8j} _... ..--| ----.--. 
185 185 185 18614) 185'\4 185% 185 187 186 186%] 185! 185t2 5,800)Chesapeake & Ohio _._..- 100] 175i2June 19) 205% Jan 6)| 161% Jan) 2181, 
10%, 107%) 10% 107%) *10%% 11 105g 1053] 10% 1's] 11 11'4] 2,300\Chicazo & Alton. ......-- 100 553 Jan30| 18%May ; 4% Jan; 105; June 
165, 1653) i6lg 17 163g 16%) 1653 167g} 1612 17 17 17 4,400} Preferred___.. --100 77%, Feb 20) 26% May 7ig Jani 18% Jaly 
*400=«C«4Bs«dEC #442 | 4400 C43 | 400 43 | #400 «43 «| *400«43 «| _|_ [Chic & East [linois RR_..100| 37 Feb 28| 4814May 10 301g Janj 61 July 
60 ©4263 | *58 «£463 | *60 63 | *60 63 1 %*58 62 1 *56~ 61 | -- ERE PA ee 109} 58 Augi 7653May 4])| 463 Jan) 84% Oct 
137g 137%] 135, 13%) 133 13%) 13 1314] 133g, 1312) 13 13 3,500|Chieago Great Western ___100 9lg Feb 8] 16%May 2 Big Jan; 2213 May 
3314 33°s| 33's 33%} 33i2 34 32%, 33%g) 325, 3312 32 327% 10. i, |. =a 100} 2012 Feb 20} 361g Sept 26 .-. ----| 44% June 
34% «35 34'g 34354! 34 343, 33353 34l4f 34 34%] 3312 34's] 15.700/Chicago Milw St Paul & Pac..| 22% Mar 6) 4012 Apr 26 9 Jan; 19% Dee 
Si: os 503g 51's} 497g 50% 4912 5012} 5914 50%] 50ig 50%) 21,500) Preferred new__.__....--.-.- 37 Mar 2} 5612Sept 4}} .._.-.--| 87% Dee 
857g 86!2| 85% 86%) 85 85% 8686 86%4' 8612 8744] 85l2 8712} 21,100\Chicago & North Western_100); 78 June 19) 94144May Il 78%, Jani 971s Sept 
*139 140 139 140 140 140 .*140 14214'*140!2 14114! 140 1440 500 PRE pnttosanondne 100} 137 Sept 5 150 May 2}| 124% Jani 160 Oe 
1325g 134%g 132% 133% 13134 133% 1314g 136%, 134 13614 13214 135 22,300 Chicago Rock Is! & Pacific- = 106 Feb 18} 136%, Oct 24 681g Jan} 116 Julyt 
*10614 10734 *10614 107% 1O7\2 107!2 *1063q 10734\*106%4 10744 *10634 10744 100; 7% preferred....-...-- 106, Feb 9/ LiligMay 31}; 102% Jan] 111% Dee 
*101 10119] 101 101'g 101 101 *1004% 10114) LOLig LOL'g! 101!g 101's 700!| 6% preferred. --.-..-.-100| 100 Feb2 105 May 31 95% Jan| 104 Nov 
110 110 110 110 *107'2 111 110 lil 110 Lil ;*110 114% 800 Colorado & Southern... -- 100} 105 Augi5} 126 May 84 Jan) 137% July 
73 74 75 75 *75 78 | 77 78 *75 80 *75 80 at First preferred. .......-. 100! 67 July 3) 85 April0 70 Jan| 78 Dee 
*7210 75 | *72 75 | *72\2 75 | *72+ 75 | *72!2 75 *7212 75 Second preferred _-.-..-.- 100 68 Jan| 75 Oct 
747, «75 *75 75! 733 75 74 74%! 7312 74 73\g 73 6, 900 ‘Consol RR of Cuba pref...100 65 Aug| 77 May 
18914 18914] 1881, 190 1863 1881g 18514 187!2| 18612 187 185. .86 5,200 Delaware & Hudson. --.-.--. 100 17lig Jan} 230 June 
129 129%) 129 129 129 129 129!1g 12914] 128%, 129 12812 129 2,600 Deiaware Lack & Western.100' 1301g Oct} 173 Ma 
*55 56 *54 56 *54 56 *54 56 55 57 56 57 1,600 BDenv & Rio Gr Weat pref. . 100 4llg Jap| 67%June 
31lg Ble 3lg 3leg)  *3% = 4 *3lp «64 4 4 4 4 800: Duluth So Shore & —- 2% A 7%, Dee 
*Glg 7 *6l2 7 6ig Giz’ *6lg 7 612 Gls} *6l2 7 200| Preferred 4 11% Dee 
55% 56'2] 55%, 5614 56 | 55'2 56 56 57 ee ee aaa eee 301g Jan| 60% Sept 
57 57 5612 5612] 56's 56!2} 5614 56%) 5614 56%) 5634 5814} 4,500) First 62% Jani 66% Aug 
*5314 55%] *5314 557! *5314 55’) *53!2 54. 541g 54Alol *531g 557% 500| Second preferred 49 «Jani 6433 Aug 
1024, 102%} 101%, 102 101% 10153! 101 102 101! 10134] 100% 101!2} 3,¢00 Great N: 79%, Jan| 103% Sept 
9844 98%) 987, 99's} 99 99'\4) 98%, 99 99 99 98%, 98%) 2,000) Pref certificates 00 BBig 101 Sept 
2914, 30 30 3212} B3Ole 33%] 2914 3214] 29!g 30!2] 2712 26 |303,000] Iron Ore Properties..No par 18 July| 28% ;~ + 
4712 47! 47 47 47\: 47: 47 47 46 46 46 46 1,000|Gulf Mobile & Northern... 100 8544 Jani 76% 
*99 99le] *99 99lei *99 99'gi *99 99121 99 99 99 99 SOG ‘POMMBIGE, cies cctnccens 106 Jani 112% Apr 
537g 537, 535g 5473] 53% 64's] 53% 54%) 53% 54 5314, 54%] 4,400)Hudsop & Manhattan. .-.--. 100 401g Jan| 65% May 
85 85 *83 85 *82 85 *84 85 851g 8653] 857, 8573! 1,100} Preferred -............ 100 78 Jan} 0015 May 
1301g 1397s 138 1385,! 13814 139 139 139 139 139 139 13912! 2,800’ Illinois Central........... 100 121% Jan' 130% Oct 
*135 146 136 = *136 142 | *13612 142 |*13612 142 (*136!2 142 OD. . DORic ccs scennsgee 100 120% Jan) 140 Oct 
3814 39 36%, i 37 387%| 39 424g 840% 4234 371g 41 10,200 Interboro Rapid Tran vte 100 301g Aug] 521g Ved 
*4612 49 47\2 a5 *47\g 4812) 47 A712 *4612 4812! *4612 4812 700 Int Rys of Cent America--_100 28 Apr] 42%, Oct 
*80 807% ©6280 1 *80 80%4' 80ig 81 80 80 80!, SOl2 C60  TRORUEE...... occccancnen 1 62 Apri 74% Oct 
7ilg 7” 7012 93 70\¢ 72 705g 72 70 727g! 6853 7Ol2| 36, 900 Kansas City Southern---_100 41, Jar] 70% July 
70 70 70 | *69 70123} 69 69 | 70% 70!2' *70 71 350 Preferred_--.......-.-- 100 64% Jar] 731, Bee 
97: 97 971g 96% 957%' 95 973%, *97 99 *96 98 2, 100 Lehigh Valley -.........-- 50 881g Oct] 13719 June 
S141lo lax ,*141!2 145 *141!2 144'g *14112 142 142 142 14012 140!2 500 Louisville & Nashville---.-- 100 128%, Jan| 1591, Oct 
*86 92 *86 9212 *386 9212! *86 90 *86 90 86 86 10 Manhattan Elevated guar_100 7814 Dec] 90 Fed 
4412 46 44 4514 4612 4612) 4512 4714) *46!2 4712) 46 47 3,800 Modified guaranty ---.--. 100 41% Dee; 66% Feb 
*2 419! *3lg 414 *3lg 41g) *3l2 41 *4 5 *4 5 | _.____' Market Street ane nnn ae 43, Nov 67, June 
4714 4714 4712 47% 4712 4753) 47 4712) *4612 4712] *4612 47 1,200 + Prior preferred - staat 41%, Feb| 650% Aue 
2% 253 23, «12% 254 2% 253 2% 22 253] 3,100 Minneapolis & St FO 13, Jan 4%, Feb 
#4212 45 *43 47 4312 4312) 43%, 43%) 43 43 43 43 400 Minn 8t Paul & 8 8 Marie.100 27 Jat| 56% be 
*76 80 *76 80 78 7912; 7612 7612) *76 80 78 78 500 pig can cee 0h sh on aden ae 100 60 Apri 881s Dec 
*62 63 631g 6312 *62 64 *62 64 62 62 633, 6344 50' Leased lines.........-- 100} 611gSept 28) 71's Jan 68%, Mar; 71 Nov 
431g 4433’ 44 47 45'4 47%' 45 46 455g 47 45 4638 a 400 Mo-Kan Tex No par| 30\2June13, 47%3 Oct 23 3llg Jap; 561, June 
10412 1045, + 1043, 10414 10453 1037g 10414] 103%, 1043g/ 104 104!g| 2,200 #£Preterred..........-.-.- 10ligJune 12; 108 Feb 3 05% Jap| 1091g Dee 
71 7l'gi 7Ole, 71 705g 72%) 7ille 73 71g 7212} 7014 7173} 33,200 Missouri Pacific. .......-- 100} 41% Feb 7| 76'4Sept 17 37% Jar| 62 ALF 
1185g 11934 _ 11919} 118% 12212) 122% 12412) 1227, 126 1221g 12333] 27,100; Preferred. _-....-..-..-- 100} 105 Feb20) 126 Oct25 901g Jar] 118%3 Nov 
*3 31g 3 *27, «863le) *2% 8314 27 3 *23, 314 1,500 Nat Rys of Mexico 2d pref. pe 2 Febi7 Sie Apr 26 lle Aug 3g Oct 
174 175le 174 17614! 17312 175% 17334 17534] 17412 175%4) 17312 17514 *. 100 New York Central --_-.-- 156 Feb16' 191!12May 10}) 1 Jar| 171%g Oct 
124 126 ' 125 126% 126 127 | 12712 12712 12614 12614'*125 126 |! 3,200 N Y¥ Chie & St Louts Go...100! 121% Oct 10 146 May 11 2401s May 
1077g 1077g 1075, 1075g 10712 10712 10734 107%, 10734 108 10712 107% 1,300} DORRIEES ocshncckwensa 100} 10412 Aug 24} 110 Jan 4 110 Dee 
*265 279 *266 275 *265 275 265 265 | 265 265 265 265 100i FT & MM... . -26.0ce 50} 168 Jan 3) 505 Apr 26 1856 ADI 
641g 6412 637g 645g 63% 64 64 65'2, 641g 64%) 64)g 65 23,900 N Y N H & Hartford._--- 100| 54%June 19} 68%May 2 63% Dee 
11214 11214 112% 112% #11214 1123, 112!g 11214 11219 11212, 11214 11214} 2,400) Preferred......-.----.-..- 112 Sept 17} 117 May 3 114%, Nov 
26-2 2714 27 2714 2612 267% 26g 2612, 2614 267g! 26!2 2612} 3,000 N Y Ontario & Western...100| 24 Feb20; 39 May 2 41% Sept 
*8 94 *8 9 *8 4 *83g «=Ql4] *83, *83 9 _|\N Y Railways pref....-. No par 5% Jan24; 13 May 3 15% Jan 
#41 41 41 41 40 41 41 41 *40 41 *40 41 400’ Norfolk Southern-......- 100} 32 Junel2} 49lg Janil 641; June 
18134 181%, #178 181 | 179 180 | 18034 181%’ 1811s 182 | 18i!g 1811s; 2,400, Norfolk & Western__._-.-- 100} (75 June19| 197 May 9 202 Nov 
*85 90 | *85 89 | *85 89 | *85 90 857, 857g| *857g 86 se... ora 100} 7912 Apr 26}; 90 June 12 90 July 
102 1027; 10112 10219 101 101% 10012 101 10012 1017g} 10014 101 4,900 Northern Pacific........- 100| 92% Feb 7} 10512May 15 101g Dee 
987g 99 9814 99 9814 987%) O8!2 985g *971l2 9744) 971g 971g! 1,900; Certificates_.......---- 100} 9053 Feb 20} 101%May 16 99% Det 
3 28 25 25 25 27 27 2812, 28 2810! 2612 28'4{ 4,700 ‘Pacific 0 Se eee 100} 19igMay 14; 347g3May 25 31% OS 
645g 647g! 6453 65 64%, 65 645g 65 64% 6514] 64%, 6514] 18,800 Pennsyivania_........-.-- 50| 61%gJune 19; 721g Apr 27 68 
*30 38 | *30 34 ' *30 34 | *30 £34 29 30%) 30 30 500 Peoria & Eustern_.-...--- 100} 25 Mari2; 37 May 1 46% July 
128 128 128 128% *129 131 130 130 132 132 {*132 133 £00|Pere Marquette........-.-. 100] 124% Feb 9] 146 April 14013 May 
*973, 9912} Q98le 9812 973, 9734) *9734 D8le *9734 99 *973, Q9lo 200) Prior preferred.......-.- 100| 97 June 9] 101% Mar 28 901, Dee 
*92 «94 94 94 | *93lg 94 9312 9312 *92 94 | *92 94 a. i 100} 9312 Oct 24) 100% Mar 30 971g Des 
#15512 15812] 156 156 | 153 156 | 154 1557 15312 15414] 153 15334! 4,700 Pittsburgh & West Va__..100] (2144 Feb 20} 163 Oct 9 174 May 
10134 10212} 1023g 10314 102 103 1015g 10314 10212 103%4; 10134 102!2} 5,400 Reading .._.......-.-.-- 50} 9414 Feb 7/ 1193gsMay 10 123% June 
*41384 42i9} 413, 413, *4112 4219) *41lo 4212 *42 4210} 413, 41% 200; First preferred_......-.- 50} 41% Oct22} 46 Apr 9 431, Dee 
*471p 4810! *471g 4812 *473 4819! *473g 4812' *473, 48 | *473, 48 | _____- Second preferred... -- 50| 44 Janz6| 59%May 1 50 «Feb 
*61 66 *55 66 *60 66 *60 66 *60 66 *60 66 = Rutiand RR pret___._.....100} 60 Feb21| 72\4May 18 69 May 
*116 118t9' 117!g 11712 117 1173! 117!g 118t2' 116 11833 11614 117 9.800 St Louis-San Francisco....100! 109 Feb 7! 122 Mar 23 117% Jume 
9634 963%, 963, 97 | *96 97 9612 9612) 9653 9653] 96l2 ¢6le! 1,800! 1st pref paid__..__.-_-- 100} 945s Oct 10} 101 May 21| Pere Ane ars 
11234 11514 1135g 114lg 1137 11514 118!g 122 | 118%3 12212) 11553 11912) 38,500. St Louis Southwestern....100] 6712 Feb 8] °122!2 Oct25,| 61 Jan) 93 June 
*8912 Q90l2 *89!2 90 98 90 | 90 90 | *89i2 9Ol2! 891g 8912) 400 FGRIIIOE, «64 55<0cewnns 100} 89 July 14) 95 Jan 3/| 76% Jan} 94% Dec 
*17 1812 17%, 18 | 17!2 183g 1714 18 171g 1719! 17ig 17 lg} 6,300,Seaboard Air Line---..---- 100 11% Mar 3] 8012 Jan 3 2814 Mar; 41% Feb 
*21 2212 21% 22 2112 2 21 2llg} 21lg 22 22 BSta 2 "200! a a I 100 17 Aug 4) 38 Jan 8 321g Apri 45% July 
1215g 121% 1211!2 1223g 121 12119 121 1223 122 12212 121 12119 8 000\Southern Pacifie Co.__--- 106] 11753 Feb 7] 131ig4May 9)| 106% Jan| 126% Dec 
#14533 14512 1457, 1457 144 14553 14434 14534! 144 1451, 1441g 14512! 4,600 Southern Railway ---.-.-- 10U} 13913 Feb 8] 165 May 7|} 119 Jan} 149 Dec 
*993, 100 9934 100'4 100 100 | inna «eae See 1 *99 100 800! Preferred. - .--100|} 965gSept25| 102% Jan 17 04 Mar! 101 Dec 
130 130 | 128 129 | 127% 128 | 132 132 | 133 133 |*132le 135 150] Mobile & Ohio certifs...100} 100 Jan 13} 15912 Jan20'|] 80 July] 115 Dee 
#184 189 | 190 190 | 188% i9453' 193 193 |*185 189 | 180 180 6,500' Texas & Pacific__......-- 100] 9¥lg Jan 3] 1945, Oct 23'| 53% Jap) 103% Nov 
*30 36 321g 3412 *3212 35 | 32 36 | *33 34 | *33 8 34 1,100, Third Avenue__..-....--- 100} 28is Jap 10} 46'gsMay 3/| 28% Aug| 41 Feb 
345g 35!g 35's 36 g 35°g 355, 3514 3534) 35l2 36'4] 3712 381g) 1,800!Twin City Rapid Transit..100) 32!%4Sept 5) 56 May 8 45 Novi 65% Feb 
os See... OE (oon: ae So. ae 97 97 | *97 98 20) Brotereed. ....~-sacwane 100} 97 Octi9} 107 Feb 10! 99 <Apr| 106 May 
200 2007s 199 201 \" 19914 20034 201 203 202 204is! 202 204 20,9 100) Vistek Paeie..c.«cessanen 100] ‘(8612 Feb 6] 204%May 9]} 1501g Jan) 197& Dec 
8314 833%, 8314 8314; 83'g 83!g 83!g 83's! 8314 S83l4i 83 831g Ao rr 100 ti Oct 3) 871, Jan 20 77 ar 85% Dec 
781g 80 77 68 SS 2 7812 7933 77 78%s| 76 £77 STU NOR: 5 Sri, nacestatemen 100 Feb 18) 9614May 11 4013 Jan) 81 June 
*93 95 93 93 *93 95 93 93 *91 94 *90%, 93 400) Peetereed A.ncccccacdces 100 Bs Feb 7| 102 May 18 76 Jan; 10} June 
*90 95 | *90 95 | *90 95 | *90 92 92 92 1*90 94 100] Preferred B_..-..-...-- 100 Feb 4| 99!2May18!; 65 Janj| 98 June 
43 43 425g 4473) 43 431g 431g 435s! 4212 44's! 40lg 4334; 8,800) Western Maryland.....-.- 100 31% Feb 8| 64%May 10 13% Jan) 67% June 
*43 47 *43 46 | 4212 4212 *4314 46 | *42 46 4219 42io} 300! Seeond preferred._.-.-- 100| 8219 Feh 8) 647May 10 23 Jap] 7 June 
Bits St 2a 6S 81 i 31 31 *31 3114! 400 Western Pacific......-.-- 100} 28% Feb 7| 38713 Jan13|| 25!8 Apri; 471: June 
*5412 5512 5412 55 | 54 55 55s 555 55 551g 55le 56 ‘ 3,200 Preferred.......-.....- 100} 521gAug15 6212 Jan 6! 655 Apr’ 7#% Feb 
* Bid and asked prices; no sales on this days s Ex-dividends, a Ex-divideod and ex-rignts. y &1-rignts. Ex-.1iv. of1'1s the shares of Chesapeake Corp, stock 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PBR SHARB PBR SHARE 
jor | New YORK stock | omens dts. Jetsdinuy || "de igure 
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 
Oct. 20. | Oct. 22. Oct. 23. Oct. 24. Oct. 25. Oct. 26. | Week. Lowest Highest Lowest Htobest 
$ per share _$ per share $ per share $ per share $ per share $% per share | Shares $ per share | $ per share |\$ per share|$ yer share 
‘Industrial & Miscellaneous. 
| 
4114 44%) 4114 43 45 | 4314 437 42 4314 423g 427s] 10,200 Abitibi Pow & Pap.._.. No par| 4114 Oct20| 85 Apré62i} _... ...- a eae 
8712 8712! 8712 872 87 86 865g 8512 8712 854 5 3.006 - PIORMTOR. 6 2c ccsccescse 100} 8514 Oct 26’ 1025g July 31!) .... .... emcee deine 
105 |*103 1047, 107 10712 108%, 11314 110 9,000 Abraham & Straus....No par} 90 June 19, 116% Oct 26 624 Mar] 118% Noy 
*1103, 11134 *1103, 112 110% 1103, 11034 *110% 111%, 1102 90; Preserred. .......<....- 100} 1101gMar 8) 1li4igJune ‘8|| 109 Aug! 113%, 
400 410 | 375 390 374 340 355 329%, 340 | 329 12,200,Adams Express.........-. 100} 195 Jan 4| 410 Octi9}} 124 Jan} 210 Nov 
5844’ 56 55 65 5512 55 56%} 5312 8,000|Advance Rumely_........ 100} 1g Feb 8] 65 Sept25 75s 15% 
6312! *60 6014 63l2 63!2 6ll2 63 5812 2,100], SRBONO. . 2 acncccoces 100} 34% Jan 17} 69%Sept25|| 221g Oct] 46% Nov 
31g] 314 312 31g «4350S 35g 353 14,200|Ahumada Lead_........--- 1]. 2% Jan 17| 5% Mar 20 2%June| 6lg Sept 
83 80 82 8053 843%, 80%, 837, 80 s| 28 000'Air Reduction, Inc,....No par} 59 June 19} 863g Oct 13)| .... ...- scald: leat 
9 834 9 83, 87s 87g 9 | 834 7g 10 890|A jax Rubber, Inc... ..- No par TigJune 12) 14% Janu 24 we June| 1 
To} Zig 93 812 9% 8 O14} 714 \4|366,200' Alaska Juneau Gold Min... 10 1 Jan 5! 95g Oct 23 June} 2% Feb 
28le] 2g 2 28ie 28l4g 28% 28l4 2834) 28'4 to} 28,000,Albany Perf Wrap Pap_No par| 23 Marl§ 31': Ja: 26 8 Apr| 32 Se 
226 231 22612 239 2403, 235 238!2 230 235l2 218 lo| 42,900, Allied Chemical & Dye.No par| 146 Feb i8; 240% Oct 23)}} 181 Jan! 160% Sept 
12234 12234 12234 12219 12212 12219 *122 12212 *122 Ig 600 Preferred. _...........100| 120!2gJune 28} i27%May 4j| 120 Mar Aug 
13712| *135 135'2 7133'2 134% 130'4 133 13012 34, 2,800\Allis-Chalmers Mfg-_..-.-- 100} 115\ Feb 18) 14ilsSept 4 88 Jan) 118% Des 
1013; 11 1i3g *10%% 10% 10's 10'2 10's 1g 900|Amalgamated Leather.No par 9ig Oct 8| 16% Apr 19 1183 Nov| 24'a Feb 
78 | *75 80 7 Fe “ee 7 7 TOW) SION Gcccacessgeeben 69 Mar 2! 90 Aprig 108 Feb 
32 31ly 32 32 325g 32l2 33%) 3212 28,900 Amerada Corp-.--.-.--- No 271g Feb 20| 38% Mar31)} 27% Apr Feb 
1914} 18'g 19 185g 1912 *18!2 18's! 18% 5,400 Amer Agricultural Ghem.100 15% Feb 20} 2314May 24 8ig Apr) 2113 Des 
7033 6614 681, 67 67144 69 69 | 68 2,800 Preferred.............. 00; 655s Feb20) 7612 Aug 21 28% Apr| 72% Dec 
125 | 12412 129%, 130 134 | 135 142 1 18. 800 Amer Bank Note-.-..--..--.- 10; 74% Jan i7| 159 May 9| 41 Jan! 98 Nov 
61 *61 61 *6012 61 60% 60%; 60 OOD * PISINIIOS. 66.050 cvcsned 50, 60 Oct19) 65% Jan 3/ 66lg Jan Bepe 
20 20 20144 20 20 | *18's 20 1812 5,100 American Beet Sugar..No par| 14%July 13} 2412 Aug 28 161g Oct} 23% Mar 
591g! *58 59 *58 59 8 58 58 100. PUCRNITOG. . . cn nssccce- 100| 36 Febi17| 615sSept13,| 85 Deoc| 60's Jan 
40 3712 3814 Th 377g 36% 3712! 36ls 37,400 Amer Bosch Magneto.. 0 par, 15% Febi8| 41 June 4 138 Jan; 26% Oct 
41 *403, 42 42 ; 41% 42 | 40% 3,200 Am Brake Shoe & F....Nopar| 39% July 17} 491g Jan27|} 3613May| 466 July 
12234’ 12234 2 12234 e121 122% 122%, 12234) 124 Soe Veer «cnesncsesen- 122% Oct 11) 128 Junei2| 117% Feb; 1 Mar 
1312, 13% 135 1353 14; 14 147g, 1334 9,000 Amer Brown Boveri El_No par| 10 Apr27| 2614May 21) 5% Aug] 3919 Jap 
5134 *50 50 50'g 51 4 50 50 | 5014 RGD . BUGSUETOR. ..cccscscaacs 00) 4014 Apr27) 6573May21|} 40 Aug Feb 
111 | 10753 109%, 10914 1115g 107%, 110%) 107 189,100 American Can........--.-- 25) 7O0le Jan 18) 1135, Oct 15, 4353 Mar) 775: Dee 
141 .*141 14112 14119 142 *142 143 | 142 Sie. 00, 136% Jan 10, 147 Apr 30, 126 Jan} 141% Deo 
901g 901g 91 9012 91% «490% Yitg, 4O 4,100 American Car & Fdy.-_No par| 884 July 31] 1lll'g Jan 3) 95 July 1 Deo 
117 | 115 11312 114 114% 114% 114%! 114% 1,200  BRGsOSTOG. ...0.cececc-- 100; 11053 Aug 1) 13712 Mar 31) 124% Oct) 134% June 
8lig 814 83 *83 100 83 83 | *85%4 400 American Chain pref_-.---. 100, 81 Oct20 105 June 4! 981g Des) 108 Sept 
93 9214 95 93 943g 92's 9312' QI1le 10,000 American Chicle....-- No par; 68 Jani2) 95 Oct23 26 Jan; 74% Nov 
110 110 110 *110 112 *10314 110 ,*108%4 270 +#«Prior preferred - ----- No par| 107 Jap 5| i114 May 21 Qo Jan 110 Des 
12 115g 12 11% 12 | 115g 12 11t2 20,600 Amer Druggists Syndicate.-10) 11 Feb18, 15! Aor 10) 0% Apr; 16513 Nov 
7 73 71 72 Tig 72% 73 ' *73 74 714 1,100 Amer Encaustic Tiling.No par| 63 Jan 4, 80% Sept 18'} 38% Aug) 6713 Nov 
226 26812 257 ee 240 241 240 24lle 245 250 } 245 3,400 American Express-_-.-...-.-- 100; 169 Jan 10) 268!2 Oct z0| 127 Jan; 183 Nov 
43% 457g 45l2 487, 48 50 4853 50% 45 71,800 Amer & For’n Power...No par| 22% Feb 28' 50%, Oct 25 18% Feb' 81 Dee 
10712 *106!2 107 *10612 10712 *106'12 10712! 107 | 600; bide etante satel No par| 104%June25| 110 May 24 861g Feb] 100% Deo 
957g 957%, 96 | 96 96 | 96 $6 | 96 4,900) 2d preferred__..---- Ne par| 81 Feb24) 100 Sept 7/] -.-- -.-- sine cpp 
9le 9 9 9% «8=—- 93g 91g «Glo = 9FOly 500, American Hide & Leather. 100 814 Oct 9} 1553 Feb 1, 7% Apr 
39 | 35% 38 | *36 38 3434 34% 36% 1,300; ES 100} 341g Oct 20) 67% Feb 1} 48 Mar 
73%g 7614 7612 76 77 75 76'2 7Ale | 15,100! Amer Home Products..No par| 69 Febis; 81%May 31'| 30% Jan} 71 Nov 
4i4 4012 41 3914 407%, 3934 40!g; 397% 4053 11,800/American Ice__..----- No par| 28 Jani0| 46%, Aug 6 25% Oct Aug 
9412 *92 96 | *92 96 | *92 96 | *92 100} Preferred. ...-...-..-..-- 00} 90 Jan 7| 99!'sMay 9} 84 Jan) 9613 May 
126 , 121 126 12412 12712 123 126 116 12414! 96,800 Amer Internat Corp...No par| 71 Jan 6) 12712 Ort 24 37 Mar| 72% Dee 
9%, 91g 93g 9! Ole 9 914) Sig Q9 16,800 Amer La France & Foamite.10 6% Jan i2}| 1153 Oct 17 4 June} 10 Jan 
128 126 126 126 127 127 130 ! 128 7,900 American Linseed ----.-.-.-- 100} 656% Jan 13) 135 Sept 4 201g Apri 721g Nov 
cpa e ---- 131 _...!*142 147 | 147 100| Preferred. .-..--.---- 861g Jan 13| 147 Oct26| 46% Mar| 921 Nov 
9312 92 921 90 921g 930 91% 91 7,900! American Locomotive.No par| 87 June21| 115 Jun3l{| 99% Oct] 116 May 
11214 112 110 §=103% 106 ; 107 110 | 110% 1.200, Preferred..........-.-- 10314 Oct 24| 134 Mar24/ 1191g Feb| 127 July 
172% 172 174%, 171 173% 173 174%: 170 7,400 Amer Machine & Fdy..No 1291gJune 1%} 180 ef 73814 Jap] 1881, Dee 
5053 50 134 51% «51 52 | 497% 25,300 Amer Metal Co Ltd...No par| 39 Mar i3| 53%Sept 361g Nov; 40% Dee 
11212 #111 1121g #111 1121g 112 112 ,*112 100, Preferred (6%)-------- pe 100 Aug 8] 117\gMay “| come abedh ‘énub bbe 
15 *14 15 13%, 1314 13% 14 14 500. Alericuu Plano. -.-.... No 12%July 19} 25 Feb 7 201g Dec] 63% June 
52 *50 50 | 4912 4912 4912 4912 *50 260, Preferred -....-.------ 100 4912 Oct 24; 90 Jap 3|| 84 Nov] 110% Maps 
8514 83)2 8412 837% 845g 83% 854 8414 14,800 Am Power & Light....No par| 62% Jani!| 95 Mayl4 64 Jan; 73% Oct 
1021g #102 1021g 101% 102 102 102 | 102 102 102i, 800 Preferred .....-.--. --No par| 101% Oct 17| 10714May 28} -.--. -.-- inne “neo 
159%g 159 15734 160% 157 160 1571!2 159% 156%, 35,400 American Radiator --. --...-- 25} 130g Jan 18) 1 Oct 22 | 1101, 167% Sept 
125\2 *120 124 120 120 120'4 120'2 *120 700 Amer Railway Express....100} 11013 Jap 4| 138% Feb 21 877i, 1164 Nov 
70 661g 74%, 7453 76% 737% 76'4 7iig 29,900 American Republics...No pari 51% Feb 71 85 Apri2! 865g 831, Des 
691s} 68 68's 68 6912 69 70 6814 10,300 American Safety Rasor.No par; 56 Jan10| 74%Sept20)| 42 64% Nov 
30 2912 291g 2912 29 29% 2812 2¢ 2814 4,300 Amer Seating v tc..-.-.- No par; 281, Oct 26) 45 May 14 387, 61 July 
4\g 4\g ! 4\4 4g  4lg 4's Alig 4's 1,200 Amer Ship & Comm...No par| 31, Aug 9| G6igMay 28 Zig O% Jan 
85 *§1 83 84%, *52 85 *83 85 | *83 130' Ameriean Shipbuilding....100) 80 Sept28] 119 Jan 6 80 133% Nov 
26714 270%4| 263 266/g 265\2 268 | 26614 267!2 265 78,300, Am,Smelting & Refining-.100; 169 Feb 27| 272% Oct 26)| 132%, 188% Dee 
13634 137 137 139 *137 138 137 137 137 1,200} Preferred........-..---- 100, 131% Jan 9| 142 Apr 20j| 110% 133 Dee 
17014) 16814 16814 168% 169!2 170 170 169%, 170 16944 3, "a American Snuff-.......-- 100} 141 Jan 5) 17412 Apr 13{] 110% 146% Nov 
9105% 107 |*105 10512 = -* 10514 10514 *105 Preferred.....------..- 100] 102 Jan 6) 120 June O4lg 1061g Oct 
551 5512 5844 57 58 551g 56l2 55 17, 400 Amer Steel Foundries. .No 5O'sJune 18} 70% Janilj| Gli, 72% Des 
#11034 112 | 110% 11134 *111% 112 alte 12 z,| 111% 11134) 112 I ik widen ches 1u9 June 19/] 120 Feb 29}| 110% 116 Jen 
7 7 76 7412 75l2e' 73l2 13,000: Amer Sugar Refining----- 1 Feb 81 Sept 8} 65% 06% May 
10512 *105!2 107 107 105% 1o8ls oe of *106 RR ye ee oe 100 Feb17| 110!2May 31;| 104 1161g May 
61 61 6012 6012 6014 3,100 Am Sum Tob-.-..-..-.--.- 475g Feb 27| 735sSept 7 68% Got 
21 *191g 21 *19 21 “is 21 *18 i Amer Telegraph & Gable. .100 19% Oct 19} 32 Jani 86% Aug 
180 179 17953 179 179% 179 179%} 179 17, 400 Amer Telep & Teleg--.-.--- 100} 172 July 24) 211 May 17 18513 Oct 
172%4' 169 170 172 172% #170 171 16714 7,400 American Tobacco com...-50) 152 June ls) 176 Jan 8 189 Nov 
1723, 169% 17134 17014 17214 1704 171%) 168 2,000 Common class B....-.--- 50| 162 Junel®) (77 Jas 186 Nov 
11712 *11612 116% *116%4 117!2 116%, 11712] 117 700 ___...--.----100] 115% Sept 18} 126 Apr 20 120 Dec 
13212 130 13114 130 132 131 131 128 3,800 American Type Fount. 2 1097, Aug 10} 1351g Oct 18 146 Fed 
110 | 110 110 110 110 110 110 11014 180: Preferred......-..-..--- 100} 10733 Oct 10} 115 Mar3l 116 
6112! 60% 613g 59% 6014 60 60!2| 5914 8,500 Am Wat Wks & El-_.-.-.- Nopar| 62 Junell| 70%May 4 72's 
100 | 100 99% 997 100 | *99 100 | *99 400 Ist preferred. __...-------- 98 Oct 5} 106 Apr13 10313 Des 
19% 1912 197g 19 19!g 185% 19!2' 1812 8,400 American Woolen--.-.-.--- 100! 14 July 27! 24% Feb1é 33% Jan 
4814 4512 46 4514 457g 461g 4834) 47 11,400 Preferred._....-------- 100} 39 Aug3l1|} 62% Febi4 861g Jap 
17% *16\2 17 ; *16 i 16 15 1.200 Am Writing Paper ctfs.No pa,| 10igJune20| 1912 Feb 9 24% Oc' 
52\2 50 51 50'2 50% 48'4 4812) 48 2,900 Preferred certificate. -_-100 34 Junel2| 53% Oct 18 au 
51% 8648 49%, 48 493, 2 4612) 41ig 27,500 Amer Zinc, Lead & Smelt---25 6% Jan i0| 57 Oct17 104 F 
10912 105 105 106 106 , 101 105 | 100 ta eee ae 25} 40 Jan 16) 117% Oct 18 6ll, Feb 
8734 87's 8914 887s 893%, 871, 89s} 87 373.300 Anaconda Copper Mining..50} 54 Jani8} 89% Oct 24 601g Dee 
9812 963, 97 925g 9512 253, 96%3| 94's 36.890 Archer, Dan‘’is, Midl’d_No par| 65% Feb20; 9812 Oct 20 63 Dee 
113. *112% 113. #11214 113 .*11214 113 | 113 200 NY PER 100} 112% Feb 20} 1164 Mar 16 113g Dees 
92's *92 9244 92 92 ' $2 924g] *92 400 Armour & Co (Del) pref...100| 86% Jan 3; 97i2June 7 96% Feb 
184g =17% 17’s 17's 177% 1710 17% 171 28,700 Armour of Lilinots class A-..25 11% Jan 16) 231!2sSept 8 16% Jap 
87 85g 875 Ble 87g 8! 8's 812 Sr ek. eee On. onnwwen een eee 25 65, Jan 10 131,May 11 ig Jap 
8512 85's 8514 *85%, 863%, 85 8512} 84 1,800 Preferred._....-........ 100! 67'2 Jan 12} QlizJune 6 86%, Jan 
41 , 40% 408 39!2 40!2 40', 41 40'4 11,800 Arnold Constable Corp_No par| 35% July 23) 61% Apr 2 651g Nov 
34 ° *32 34 : *32 34 *30 ae oe fe Fo ; Fees opar| 29 July 20; 44% Mar 30 54% Jan 
lll *104% 111 *104% 109 *104%, ____} 106!2 2 pe Se ee 100} 10612 Oct 26; 114 Mar 19 11413 Nov 
4714 46l2 47's 463, 48%, 4712 4814] 4712 477%/ 11,600 Assoe Dry Goods_-.--.-- No par| 40«Junel3) 5314Sept 8 53% Nov 
49 *48le 4812 472 485g 471, 48 48 200 Associated Oil ...-------- 25| 3712 Feb 18; 53%Sept 7 60% Feb 
4834 47% 487%, 48 507% 487%, 51%%| 4818 50'2 ' 10.200 Atl G & W1S8 Line_.No par| 37, Feb 18; 50%,May 21 Nov 
56 5578 56 | 55l4 56% 57 5873; 5712 Se Se 100} 38 Feb27| 58%Sept 7 415s Nov 
19512 188!2 210 219% 222 231l2 230'2 238%) 221 23312 169,800 Atlantic Refin{ng-.-.-.-.-.-- 100; 95% Feb 9) 238% Oct 25 131% Aug 
115 115! 115!2 115'g 115'g *115ig 11512) 11512 ot ae oe ee 00| 11412Sept 10) 118% Jap 3) 119 +Auc 
81% 81 81 | S8liz 83! 90 90 R214 2,000 Atlas Powder_....---- No par| 63 Jan 3) 101 Mar 23 70 June 
106 *104 10212 104 .*102 105 104 104 ! 10212 Tre ors ae 100! 102 July 241 110!2May 31 107 July 
1214 *117% 12's} lig 11% Lil'g Ilig 11 800 Atlas Tack........---No par| 8% Jap 6| 17%June 6 | 1214 AD? 
612 6% 7lq} 6% 6% *6i2 7 67g 2,300 Austin, Nichola&Co- - - -/ Jo par 4%, Jan 3! 9laMuy 14 10% Jap 
34 *31 34 | *31 35 *31 35 | *31 400| Preferred non-voting....100) 25 July 13) 3. Jap 21 61 Jab 
6012 6012 62 | *60 62 | *60 62 | *60 100/Austrian Credit Anstalt------ 60 July 16) 75 May 9) 80% Nov 
11 1114 1ll4; 11 lig 11 11 | 195g 1,400 Autosates Corp_------1 No par 61g Jan 18) 173;3May 25 ll Dee 
3512 3512 3614; 3412 35'g 34 3414’ 331g 2,800 Ot Rea ee 50! 25 Aug3l| 373%May 25) 42% Dee 
47\2 45le 353 465g 4612 46l2 46'2 4612 *46%3 900 Autostr Saf Razor “‘A’_No par| 43 Oct17| 52\2May 1) 46% Nov 
265 *235 *236 265 ,*236 265 *235 265 *2535 Baldwin Locomotive Wks_100| 235 Juneil 285 Mar 3l 65% Seps 
11612 116 117 | 115 115% 116%3 11612 117 i We. ee 100} 115 Oct24 124% Apr il 126% July 
109 109 108'3 109 10834 109 109 10% 1038's 420 Bamberger (L) & Co pref. 100] 10753Sept 4) 111% Jap 6) 110% Dee 
3012 *30l2 30%; = 29l2 4 8 2912 2912; 2912 1,300 Barker Brothers. ..--.-.- No par| 267g Aug 3, 32!2June 14! aaah ak Gekeee 
2514 *2514 2538 27 | *2: 53g 271 253, 2533' 27 , / 300 Barnett Leather _._No par| 23l2 Aug 20; 52'+ Keb ¢)) 59% Feb 
457g 43 44 | 4312 4414 4334 4410! 411g 44%, 302,900 Barnsdall Corp class A-_---. 25} 20 Juneil2, 4573 Oct 20) 351g Feb 
44 | *44 46 | *4312 46 | *43 45 | “43 1 '- __.-----25| 2 June '4| 44 Oct 17j| R2ig Fob 
108 *10214 103'2' 103!2 103% 102 192 ;{ 102 800 Bayuk CS igars, bem No par} 98 June20 140'2 Mar t\| 491g Jan) 109 Dee 
10512, 10734 107 ,*106 107 | 107 107 | 107 7 120 ~=~First prcferred__-..--- _100) 104 June 19! 110% Mar28'; 101 Jan} 110 Aug 
22's} 21 22'8 22 22'2, 22 22! 214g 22%, 55,200 Beacon Oil. 7 ..-No par 1254 Mar 16' 23!2 Oct 16 | 14 Oct; 18% June 
7873| 77 77 | 772 772) 772 7712 76 | 1,80 Packing. ---- 20! 70% July 13 83lg Feb 9| 50% Apr| 74% Nov 
13'g]} 1314 4 14 | 13% 154 1412 154; 14% 12,80? Belding Hem’way Co..No par| 13 July26 22 Jap 12) 1513 July) 27% Jas 
85's} 84lz2 8412 8412 *845g 85!g° 8453 845 8414 600 Belgian Nat Rys part ‘pref...| 825sSept 27, 9212May 14) ukk cate Waka eae 
| | | | | 





® Bid and asked prices; no saies of this day. 


z Ex-dividend, 


@ Ex-rights 
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= PER SHARB PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — new ae STOCK ontanes Le Benge for Pree 
NGE : 
+ | Monday, Wednesday, Thursday, Friday, the EXCHA - 
“Oa. 20: | Oa. 23. | | Oa Oct. 25.' | Oct. 26. | Week. Atghest Lowest | Htghesi 
share |\$ share|$ per shere 
$ per share ad wr — - a S$ per share aff —, oa oe yd ee: a i ae K+ yO per us|» 50% Nov 
$7 S$ Sot gs conl 67” "100|Bethlehem Steel Corp_- 72\2 Oct 15|| 43% Jan| 661, Sept 
67% 69 | 67g este 67% 6912 68'g 69%| 67 6812} 6512 67 114,100 Bethlehem a Seat Caro 20a a oa = Ss 

#11912 120 | 119% 120 | 119% 120 | 119% 120'g/ 120 120%) 119% 120 5 s00| Bloomingdale Corp p %)-100 we Aw is 106% P a. pe 
Allg 42 | 414 43% *41%4 43 | 42l2 45 | 43 4412] 42 422 3.900 ---=N0 par Re pe ee — Be a 

oie ane) Gin Tine, chat can | tae ake aaaae cis | iiee it 10 neamananad & tio poe iano 100 117 Oct26|| 44 Jani) 96 Des 

114 115 | 115 115% 11412 115 | 115 115tg| 114% 116 | 116% 117 1.519ppeementtal & © nn 55-508 Te Jon 7\| $3 Jan] 0m Dee 

" 10% "= + eA to% 3 LS A ib "Oe io 5.500|Booth Fisheries... _.... No par lllg Oct 17 4ly 8% Apr 
‘3° $ 65 | 63" “ : 5 '600| 1st preferred...--.-- 7 Oct 16|| 36 S74 May 

*63 65 | 63's 65 | 63 63 | 63 644) 61 68 | *61 65, 600 i eoemsenes acecccccces 100 ce i < 

eR 6.500 Botany Cons Mills class A_50 23 Jan 4\| 18 May| 28019 Sept 
a seul bee oe “a. ikl 3 al ae He 7 3 447,700|Briggs Manufacturing.No par 635s Oct 16 191g Sept}; 36% Feb 
rt w% ot wt ty one y wt oa ee » tr 1/100|British Empire Steel_......100| 94 May 25 . Apr o. Dee 
" a “ —— " ‘ © Seseenemanene 12. Feb i Apr Dee 
a a a ae ae a a i +, - 50 os Dischweg 34ee TS pt aE aig H~< 
sap) tas aon A 149 oan see 138" 1“. Py 148° ‘ '500| Preferred 7%-...---- 100 349. GEC DON 22-2 cone] cece aces 

149 149 | 148 148%! 2| 146 146 |*144 148 | 500) Preferred 7%--...-...-- 1 ee ee 

fd Ma 370 | 370, S70. | 370%e 3704) 200% 20081°288 t03 1.200 Bhivn Onion eee oa 17484 Sept 21 89%, Apr| 1571 Dee 

ae al "5°55 | re ae eS | te S| ce, eal bceaieeeee ates peo aoe tll Sot Bob tole Bes 
4 7% & 4 

5 runsw-Balke-Collan’r_ 20|| 26% July| 38% Jas 

56's 57 | 5A%s 5614) 54% 55% 545% 5512) 52 5514) 52tq 54%) 32, 400 fame Co ka wes, 50%June 2 ge kane 

BAlz 35%) 34% 35%] 3412 34ig 341g 34%) 34% 347%) 34 34% 9,600, SINE OB... -o0eranm : Se a . 

= 1261 + 12612' 126 ase" Rn ison, sat 130% 1261 126% 2°70 Burns Bros new clAcomNo par 126’, Oct 26 125% _ 

tse 5 . “ 3655 1 1,500} New class B com No par 43%gJune 4 

38 | 3812 38%' 3712 *36\2 38 | 36% 37 | 3612 36!2| 1,50 ooen : x = a 

AA ee Re Ml or 2 600 maseueen Add Mach..No = 1761sSepe 29 145 Dee 

ane ee en 173% Mae til oe yal zt 1700 | 25:60 Bush Terminal ~=Ne par 72ig Oct 25 2, Bor 
62 68%) 65'2 6 6848 B.ch%) CF Jse'g) O62 604) 50,0 Oe Sc ecorsos 115 21 

108 10812} 108 109%4| 108 109% 109 109 | 109 109 | 109 109% 1,930| Debenture eee 7 2 of = 

“ite ine st te eth et hs st are aie) hase tim Mite 13% 49,5 500 Butte & Superior Mining. -_10 16% May 21 11% Jap 
1l'lg 1112 8 2 8 2 4 --- 
os ol a an eS gs’ isl tee ibe seecbunan O......... ia 671eMay 18 cin Feb 
say | 145% ben's) 1nate lanitl 16s tare] 154 158°] 152° 1580] 82°400 Byers & Co (A 303... par 16814 Oct 23 102% Dee 

itn’ iis [olin dae yell Lig | inate 1iBel*Liate | 112% lie 150| Preterred..-.-..... 100 1141g Aug 1i 1134 Dee 

*1ll 115 2 113% _.--| 112% 112%] 150] Preferred........-...- _ 
ape fo eae | oh, | es ae) as Heal SEN TEN] 00 elu aes hope Bist ra ee 
6 California Petrole ee ee oe 

%. Sl st “Sul ty “tel oe el aes “aa 7 10,800/Callanan Zine-Lead._---_- to a ar 2%, Jan 

att san’ sige! ine” 11sec 11702 rapeel 11712 11oe] 114% 119te] 51.200 Calumet & Arteene Adletag 10 12012 Oct 24 12313 Dee 

L14ig 118 | 116 118%) 117 1175 11755 12012) 117% 1197) 114% ta] 51.300\Calumet & Arisa 10 20's Oct 34 De 

42'g 427% 42 447g! 44 44% 4Alg 4512 431g 447, 4312 444 00|Canada Dry Ginger Ale. No par 861,May 8 oon aug 

80° 81'| 77!2 8012 78% 79'2 78° 78%| 77% 78's) 77%2 i7iz! '5'700'Cannon Mills No par OO GOAN insect itor tae 

4712 48 ' 4712 48 | 4712 47% 47% 47%' 47 47%! 47 4712! 5, annon Milis......... er IB thy ne pam Ft ad 

390 305 | 397 397 | 390 390 | 390 39712] 390 390 (385 385 1,800 Case T Thresh Machine. ___- 100 47 Jan 406is Oct 18 Jan] 383% oe 

“tee eOlal Bote Alte! 40% 41%! 401 41%| 40 '40%| 30% -40%| 36.800 |Central Alloy Steel...No par| 28'eMar27| 441zSept 17;|| 26 Apr) 83 Apr 

tome ton tote 20% Pst 24 "| 22 Ft 4° Ae 3230 is” i he 38.800|Century Ribbon Milis..Nopar| 11 Augi4| 24 Oct 23 10! Jan 16x Aus 
. be Aug 24) 92 15 

Taki ied eee tees! se te “sa ss 103 1061| 100 105! 168 200 Cusve a0 Pains Clanaes eae Bate Jan 3 1081, Ont 24 58s 7213 Dee 

Mote ath he 36 nt os 35° este 33 aa 30% 32 | 21.600,Certain-Teed Products_No par| 3014 Oct 26 Apr 28|| 42 Jan| 66% May 
et he ’ * ° ome 7% preferred 92% Sept 19} 100 May 2i|} _...--..| _... -... 

*90 94 | *90 94 | *90 94 | 990 94 | *90 931g] *90 93's) -.....| 7% preferred........_- 1 7912 Aug 23|| 65 Decl 78% Aus 

me | "ae Gal Gt Be, al (oy oul (St 192] wo WilCaeas Carcase anes) “Seead Seaman oe 1 Ge 
are 2 29% 28% 29% ; 1 59.100 Preferred No 14 Mar 13| 297% Oct 22|| 18 June] 26% May 

271g 2712] 27% 297 2853 2933! 26% 2 26 27 | 2314 25%| 59,100] Preferred.......... 13) 29%. Oct 3 a 

127 wr °190° 198" o124 128 oi 18 * san 12614 194 123° 1100 Chicago Paeumacis Toon. 400 111 ,~ 15 aie Jap 30 1201, fF. 187% Mee 
Cab 1 ap 

Si’ Bix| bile 62 | Bi” 51% aie suit] cau Si | 82 83t2| 73,800/Chickasha Cotton Of... 10] 48inJune 12! Sots i 9 Beipen Batten 
50% , 2: 1g} 12.200|/Childs Co-.-....-.... 0 par| 37 Apri9| 67:;Sept 

ro ten sont Gee | oe ee eee oo’) bs eorla21900\Chile Copoer 25| 37%Mar 5| 60% Oct24|| 83igJune| 44% Dee 

57's 58 | 57'g 58%' 5755 50l4 5914 584 60 | 58 60's D Sa ncencctihiewed a 38 ees 

131 133% ist 134% 1318 136%! 133% 138% 1324 135% 128 154% 641,900 ty hoe oar bam wan 16 14012 Oct 6 386 aa 63% Dee 

i . i. st ...... City Stores clase A No per| 6llq Jan19| 54igJune 11 

fore 20 | cess -.--| rene 26 | tare ce | ooae 58 | ae 0| ~ Class B o par| 62 Jan 5&| 113; Oct18{| 411g Apr| 64% Dee 

105 107%] 103 106 | 103 104% 104!2 106 103 105 | 104 104 9.900] Cia B............ l Oct igh at Dee 

nase 1188 o1ieu Lisa e1istt 113% origi, 118" "114% 118% #114% 118 118'2 aut fa a a oe 118% Mae 31 124% Mar 111% Jan! 125% Nov 

4 4 ------) Preferred........---.- 
7 18012 Oct 15|| 6961g Apr| 1991, Aps 

Bee 178 | 12a, Zee) TZew tet tee 2eN et S| 73 Et" ip coclGuttins & Atkasam..-- We bor] “Be deneasl 1130 Sen OH OS” ane 115% Dee 
* o8is| *98 98t, 8 | ting. 109 Jan 3|| 102% 

S| “ahs or] She ae | Mal “ahs oP | “Eh, Oba) 1 MSlogmantnnrs bone -109 SOL] ML, Sabal eee Be 
gee $71 Soe S7. Set SS.) San Sanl Sait oo | 92° 98 | S:00clGolumbian Carbon © Cale perl 78 Sune 13] 106%GeptS5i] 66% Jeni 161% Ser 

12512 120% 125s 12618 26 12612 an 126%, 135° 135% 122% 12512] 21,900 Colum Gas & Elec N 8912 Mar 18 133% Sept 20 82% Feb + 

#10614 106%| 1061 106%) 106% 1 10653 106%! 10653 1065s| 10614 10653 1,100 oarreterred -- =. - nie 106 June 1 me me 90s 72 Dee 
80% 42%2] 41 4312) 4212 4312) 4314 43%| 431g 46%] 4314 46% 64,200 mm reial Credit _.__ 21 Feb 20) 4s Ol] 16 June a4la Des 
a a a + RR a De xt rt 20| Preferred B_............ 25| 23 Feb 7| 27%May 11 18% June| 25 Dee 

a oa | On. os! rt oats oa 33 $21 oo% 9214 95 | 1.6201 tee preferred (644%)---100| 85 June12}| 99 Oct 10 60 duly som Deo 

4 : Lp : , 9 
130 isi” 128 120%) 128 120%) 126 1271g) 125° 126%| 124° 126 7.900 Comm Invest Trust...No par 55% Mar 1 1398 Ost. 8 Sn Moe 3 Dee 
wet or | oon" 07 | cost OF "| opate bot! vets O7tel Osis O7tal 800] Proseted (O34) 22 100] 92%June 16} 9812 Aug 20|| 86% July) 98% Dee 
. : ‘ es he qa 1 ee SO Mee er a 
23% 50 | Sin Sisk 215%, 22a] 250° Bbar| 2171. 320 °| 2168 2038 23'100 Camano Mabeaak SS oan 187ejue 10 o25% Oct 23|| 145 Nov| 208 Seps 

yt aoe ah oe ant te ate a oe iat aaol 84 - 5.600|\Commonwealth Power_No par| 62% Jan11| 88%Sept30|| 468% May ze t 
. ; anl4| 84 Octi3\| 39 Aug 
BS 27 | 24% soi) 2512 Sate] 25's 951g] 247% 25%| 25 26%| 80-700\Congoleum-Nairn Ine._No par| 23 Juve 12 Blie Apr 17|| 174 Jan) 20% Dee 

y aD 
74\2 74\2] 74 747% 73's 73%) 72le 73 724 72K2 sd 73. 5’100lGenkes Tis Poti sind. Ao our “s — ‘is auMay 14 4 Feb 4 4 
goat 90% oi" 9 hs oi o1* oor 03 92" o2it gi oi 3.000| Consolidated Cigar..-_No par| 7912 Jan20| 99 June 4 86% July 
©9414 98i2' *94 98% 94 98 | *94 *94 «98 | +94) «98 fille Preferred (6).....---.- 100 yoigpae = ~ - NE: FP clk ed 
wor Boul sok soll Bile seni Bo" ae 70\ B12] ZBI, 79541286 100 Consolidated Gas (NY) No par] y74. Aus zs| 170uMay -7|| 96” Mar iam Des 
S o9iel 9918 gle : “10:7 974 Mar28|| 93 Mar Dee 
991g 9912} B9lzg B912} YIle Ys) BIle G9lg 997% 99% 99% 2S a eidnced Tantiin. to ow by —3 a Bie Mar 7 dee 
35g 344) 38 378, 3% 434) alg ma 41g 4lo ae 5's 182,6 = rows ia Avot.-Ne par Bot OP gr 4 Bie Bhs gnn , 
235g 23%] 23% 241g] 2314 2319) 23ig 23l4! 231g 2353| 231g 2312] 4.00 ontainer Corp wees ei OAS: 4 
Lig 11% 11% 111g} 11% 11t2] 11% Lig) 11s 1112] 111g 1112] 6,800) Class 3 voting...-=Ne par i ee a 
wee ry eet | Me ee te ed ee al oa “Githateeel Gane No par| 78 Apr iO) “8% Oct2sl| @ Mey] 10% Jan 
oe gett | ot ot a’ one ee 100} 73 Apr10| 961; Jap26|| 72 Apr] 97% Nov 
Ig 82%! Bitz 824] 82 82 | S82lg 85%! 8412 85%] 83 84%) 11/800, Preferred_.--.-__-.-.- 

116i 117 115% 110%] 116t2 16's! 116 120%) 11812 119%] 117% 1204) 35,500|Continental Can Ine_--No par} Ole Jam 10) 128%sSept 4|| SBN ADE] 86% Des 

125 125 |*125 1 5 i 5 50| Preferred........----- 30, Mar 20) 120 2 
wel iste] 149% iBt4| 14% 18°] 147% isicl 14% 1st] i4a¢ isis] 30;000\Gontinental Motors..22Nopar| 10 Maris] 20°Sent isl 8% Nov] 130 as 
8 4 5 ‘ 
oe a he rir eat with ai a eal 1211 rite 1412 me 300 we ee 13814 = R. “ae ae - a = 143% Dee 

141 141 1 2 141° 14112] 14112 14112] 260] _—Preferred._..------..- an) 1430 Des 

2 Ta oS | ibe Me Me | 28, 2054) PS | 2088 Cette asca at acaaae P| “abu ae 37k oe | Sy de May Be 

8 8 8 8 , iv < ° ae 

#114 115 |*114. 115 P1138 115 #113 115 [*113° 115 | 112 112 100) | Preferred Dn cdi aota 7a 112 Oct 26 131, May o 103 j= 115 Bept 
an ails + aaa yt an oo eo 20% a — an 150 Cube Cane Sugar.....-No par 433 July 31 TizgMay 12 ae = 10% 4 
. 5 5 3 5 5 5 5.400} rred 3, 15} 328. 12 ov| 50% Jap 
te th ti vial 7 7" 7 ize iv% 17% 18% iit 5500 Cubes aaa’ Seek” 18 ae 13, oatabiae 25 is Nov) 281 Jap 

#9553 99 | #955, 99! #955 97%2' *96% 991 *96% 97°! #961, 97 1-2. _- Preferred....-...----- 9512 Oct 11' 108 Feb 1 = a od _ 

| 96: 2 : ' —_ 614 Oct 16) 12 Jan 4 ty Nov an 

oe Si ort cal ere ore ert orn ome or eo 07" 7 809) Poe pita a a oe 7814 Aug 21|| 431g Apr] 58% Sept 

$3 142 | 133° 137 | 13114 138 | 133° 130% 133° 13514| 128% 138%| 327100 Curtiss Aer & Mot Go__No par| 88's Feb 27 192%May 16|| 451g Nov| 69% Dec 

uss Ss lear aay lezor 227 leno aa7 isco? 227 “| azits 2ait| loo. Gemken Sons “"No par| 144% Jan 13) 230 Oct 16}| 103. Apri 152. Oct 
saer eee lcrso ian | 12d 190 [0190 152 | ite% 190 | 1208 1n0e ol Preterted (22-2 00} 114 Jan il) 141 Sept20|| 107 Apr] 125 Dee 

*130 132 #1380 133 130 130 ba = 4 = 13e% 130 = * _* one Cation Hammes itis oe 10 52 June 20 6312 Sept 4 Pee BT a Gee OPM 
oF Soul 58° s8%| o7le 58°| 57 68 “| 37 58. 577% 57%s| 2,700 Cuyamel Fruit--...---No par| 49 July 27] 63  Oct11|| 80  Apr| 65% Oct 
° ot rs rot. o3 2a 21 1 61: 62! 56%, 6114| 30.800 Davison Chemical ____. No par| 34% Feb 18) 66%Sept 24 26%, Apr) 481, Dee 
=o oo = pt ae ton oat rit yt 4215 4012 4012 2600 Debenham Securities 58 36 Oct19 eo). are BP or et 2 
= +4 =" “. th oat hth oat 247% 124% |*1247% 125 '370 Deere & Co pref coke aa 115ig Feb 1} 126%May i5'| 1051g Jan!) 12519 Nov 

RJ ios Date ial ion in 193 19314 iit. 193 | 192, 192 1,400 Detroit Edison... -~......100| 16613 Jan 11| 220 Sept 17 1sste jan 1701 Dee 
oa ‘ 52 52le| 5lle 53 3,000 Devoe & Raynolds A._._No par; 40 Jan 3) 61 Apri ug’ 

5312 53le}] 52% 534) 52 53 524 53 52 5212) Sllz 53_ f : r,- 
ua Agesisan OSM aD 2S HREM HED H2SR| gL eee -—-———-aol My Sent des Mia) dem Uae 
4 38” t's oh + ls ole 17h oa 08 2612 27 | 2,500 Dodge Bros Class A....No par} 12 Junell| 4053 Oct 11/ 13% Oct a7" yes 
2 <5 <0'2 “4 . A ; 

a A ee a ac Rr re td Me 
Pes 117 “ ; ‘ "| 14,7 6 alert 80 Mar15 11912 Oct 18]} .... ...-| ---- once 
11514 11612} 11514 1173) 115  1167%' 11414 11854 1121s 114 | 14,700 Drug Ine___.-.------- 0 par 

a. 83% ails 8614] 865 91 | S882 90%! 87% 89%| 87. 88%| 78.200 Dunhill International.-No par| 65!4 Jan 9| 91 7 49 Aug| 621g Oct 
* Bid an@ asked prices; no eale on this day. z Ex-dividend, a Mx-rights, > Ex-warrants. s Shillings. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER BARS rn 
Range Since Jan. 1. Sor 
for NEW YORK STOCK Om baste of 100-share jots Year 1927 
Saturday, ' Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE = 
Od. 20. | Oct. 22. Oct. 23. Oct. 24. | Oct. 25. Oct. 26. Week. Lowest | Highest Lowest , Htohest 
$ per share $ per share §$ ver share $ per share $ per share $ per share | Shares Indus. & Miscel.(Con.) Par| § ver share | $3 per share ||% per share|$ per 
*10012 101 *10012 101 *10012 101 ,*10012 101 |*10012 101 *10012 101 |_----- jDuqnesne Light Ist pref...100} 9933 Oct 3, 11612 Mar i}| 1144 Mar] 1175 Nov 
17712 177% 177% 1777 1777 194 185 191 | 18312 186%) 184 187 26,8 00, Easttnan Kodak Co....No par| 163 Feb 20) 19414 July 3(}] 12644 Jan| .76% 
*125 126 125 125 *125%4 126 ,*12514 126 | 12514 12514) *125'4 126 SO; PRONE 66s wins cecnane 100} 12312 Aug 31} 134 Apr 119% Janj 13112 Oct 
6l!2 62% 60 6llg 60's 613g 60's 6ll2) 5912 60%; 58 6012] 17,: 200'Eaton Axle & Spring...No par} 26 Janill 64%, Oct 27 21% Oct] 20% June 
43lle 435 | 425 431 4203, 433 | 430 432 431 439 420 438!2]/ 8,400 El du Pont de Nem_...Nopa7| 310 Jani0} 442 Octi18]] 168 Jan] 843% Oct 
11812 11812 118 118 (|*11712 1183g 118 118 |*11712 11814}*117!2 118 1,700} 6% non-vot deb_....._. 100] 114 July 18] '?'teMavy *|] 108l9 Feb] 118 Des 
55 5834 577, 5S8ig 56 56 *5612 57 56 5612) 56 5612} 4,500'Fiseniohr & Bros_......___ 25 12lg Jan 3) 5934 Oct 10 10% Nov) 1613 Feb 
36 4§=63653 «36 48663612 = 35l2 36 | 353% 363g) 3514 36 351g 3514] 3,300 Eitingon Schild_...... No par| 3314 Aug29' 40%June li} .... ....] -... -... 
1093g 1093, 110 110 | 11014 11014 *109!2 110 | 10912 109:2 *109 10912] 1,400] Preferred 644%---.-.-.-- 1013g Aug 15 114%June 1}}  ... -.-- naon seas 
113 119 11414 118 | 11234 11419 11434 1177, 11234 11534) 112 1147,/133,200 Electric Autolite...._. No pa: GO June3Si 119 Oct IO ..cc dccul aaccs eece 
10%, 11 1l 1112. 115g 13 12 127g ll 12'4 1l 117g] 18.800 Electric Boat__....... No pa 8% Aug 15 17%gJune 6 131g Mar| 22% Aug 
3612 3714' 37!g 39 | 3714 38 371g 383g 36%, 37's! 3614 37 37,500 Electric Pow & Lt..._. No par| 28% Jan iO} 451igMay 14 1619 Jan} 32% 
*10612 106%, 10614 10653 106 106 106 1067s *106!2 10644! 10612 1067s 1.300) Preterred....scecaca No pa'| 10578 Oct 11} 110:.Mar 8 96 Jan} 109 Nov 
8734 a 87's 88 | 87's 887g 88l4 893, 88%, 8953! 871, 887s} 20,100 Elec Storage Battery...No pa7| 69 Feb20; 917sSept 27 63144 May| 7919 Jaz 
*61 | *6!g } 61g 6lg 613 6g) Gilg Gls; *6!g 614 400 Elk Horn Coal Corp--..No par 6 Junel9) 9 Jap l 7 Dec) 155 May 
*71 au 714 714 7 7's 7 7 *7 74 7 7 1,200 Emerson-Brant Class A.No par 644 Feb21 15igJune 4 8 Oct] 13 Ap 
*76 77, | 75% 7612 7612 77 | 77 7714] 761g 767s! 76 77 1,800 Endicott-Johnson Corp._..50] 75\4June 12; 85 Apr 17 64% Jan! 81% Deo 
*122 124 122 124 *122 124 .*122 1241, 1241s 12414 *125 125l2 i ss... 3, Oe ore 100] 121% Jan27; 127 May 18}| 116% Jan 125 Sep 
44 4512 4453 45!2 4412 4514 44l2 457g 44l0 45%, 4410 45 ‘ 23,600 Engineers Public Serv._.Nopar' 33 Feb18 4934 Oct 1 21% Jan' 3953 Oct 
933, 933g 93 93 | 92 9210} 92 921g! Gite Qite}| 9153 915s} 1,900] Preferred_......... No par| 9112 Oct 25] 10212 Oct 1]| -.-. ---- PAE, c= ren 
293, 30 | 2934 2934 2953 2934] 295g 2953' 29%, 29’s 29%, 30 5,400 Equitable Office Bldg..No par| 295g Oct 23) 33% July 3)]| ---.----] -~.------ 
6514 6514) 6414 65 | 617% 6412} 63l4 6453 62 63'4) 61 62 18,200 Eureka Vacuum Clean_No par| 5912 Augil| 79 Jan 3 60 Aug! 77% Nov 
#24 24!g 2414 =" 2414 2414) *24 2410 24 2414} *2312 24le 400 Exchange Buffet Corp. _No par 19%, July 17} 241gSept 15 16}, Jan 
4llg 41lp 4134 Allg 42 4219 447g 45 473) 44 4614! 10,200 Fairbanks Morse_.._.. No par| 32ig Jap 5| 54 Apr id|| 8014 Nov] 431g May 
#110 112 *110 112 110 1lilis|*110 112 [lllo l1llo)*110 112 O01 | Pete Ris asednncansd 00} 104 Jan t! 11434;May 14|| 107 Dec} 112 Mer 
54 54 | 54 54 54 54 54 54 *533, 54 5334 54 2,900 Federal] Light & Trac_._.-- 15} 42 Janil0; 56%May 2 871g Jar); 47 May 
*98 102 98 98 98 98 98 98 98 98 | *98i2 101 190| Preferred...... ... No par}; 98 Jan 6] 109 Apri9|| @llg Feb) 100 Aug 
161 161 *150 160 *150 162 |*150 162 |*150 160 |*1°0 160 100 Federal Mining & Smelt’g- bee 120 Aprl7| 161l!2 Oct 17 60 Feb| 187 June 
10114 10114 #100 10112 *100 10112,*100 10112 *100 10112'*100 10its ea ll ee ee 91% Jan 3) 102leSept 18 76\, Jan| 207 
23 24 i 22 23 ; 2i1l2e 23 21% 227, 21le 22 21 22 21,900 Federal Motor Truck_-_No ro 1653 Aug 1 2573 May 11 17 Dec 30% Jar 
8812 90 893, 94 | 95 977g! 9512 Q97le 95 9634] 9512 9512) 23,300 Fide! Phen FireIns N Y._..10) 75%g4June12| 977g Qct 23;)| .... ..--] ..-- ... a 
#12 14 *12 1314 11%, 12 *113g 14 i *11%, 14 *115g 14 | 30 Fifth Ave Bus. .......-. No par 11% Jan 9 15i4May (6 10 Nov 14%, May 
4910 4934. 493, 5512 5212 5534! 53 545g: 523, 54is 5253 54%' 37,600 First Nat'l Stores_..... No par 28 Arr 4 5534 Oct 23 1914 May 80 Feb 
llle 117% lllig 11% 111s 113% 113g 11% llly 12) 115g 1214! 20, 100, Perk MOBO. .ncsccecs No par 87g Aug 13 17% Jan 4 14% Oct 20 Ap® 
*59 62 | 59 59 *56 5919! *57 59!2, 59 6312} 617, 6173; 1, 600) lst preferred stamped_._.100| 5534 Oct 2) Qlle Jan 10 81 Jar| i100 Sep? 
60 60 | *59 60 *59 60 | *59 60 | 60 6138! 6212 621e 600| Ist preferred conv..-.--_- 100} 54 Oct 2) 97% Jan 5|| Q412 July} 102 Sept 
85 867% 8412 861g 835g 8514; 84l2 853g 83lo 8453) 823, 8512; 86,900 Fleischman Co__-__-.-.- Nv par| 65 June19} 89%, Oct 16 461, Fet| 71's Des 
51 51 *51 52 50 51 50 50 50 50!e| 50 50 | 2,000 Florsheim Shoe cl] A...No par| 50 Septi18| 55 Sept 13}/ -... ----]| -.-. .... 
987, 987s 99 99 98!g 99 *98 100 99 9910; *98!2 995 600; Preferred 6%--.-...-.--. 100} 98's Oct23; O0%Sept 26]) ~... onc] once cua 
#383, 40%, *38 3912 *38 39 | *38 3912) 38 3814] *3634 38 300 Foundation Co___..--- No pav| 363g Oct 16) 653%May i6|} 85 Nov| 88% Apr 
9914 103!2 9912 102%g 100 103 100's 1025g G8 es 95le 98%! 74,900 Fox Film Class A_._...- No par| 72 June'!2| 1195gSept 10 60 June! 85lp Dee 
491g 527% 43 46 4434 477) 45!2 4814 45 46l2' 44ig 467g! 91,000 Freeport Texas Co-...- Nopar, 43 Oct22\ 109% Jan 11 8414 Jani 1061, De, 
*105 108 |*106 108'3 *105 106 *105 105%, 106 a | 105 105 200 Fuller Co prior pref....No par| 103!g Mar 17| 1097s Apr23}/  -... -.-.| -... -... 
2314 2312} 24 2514 +24 2512 +24 243g «23 le 22%, 2312} 10,500 Gabriel Snubber A-_-_-_- Nopaer| 15 Mar23} 2812 Jan 6 22 Dec! 59 Aug 
103g 105g) 10!g 10:2 101g 10!2 10 10144 10% 10 fi 10‘, 1012; 5,900 Gardner Motor... ---. No par 7igJune 12| 16% Feb 2 61g Jan; 1513 Deo 
8414 85 83!2 857g 83 85 | 83 85 $214 84 825g 8312; 16,800 Gen Amer Tank Car...No par| 607. Feb20| 91 Sept19 46 Jan) 64% Dee 
*110 112 |*110 112 110 110 ,*110 112 *11012 112 {*110 112 re 100} 10914June 23) 111%May 15|| 106% Mar] 11229 Sept 
71% 72 691g 72% 705g 725g 727g 742 73 741g 7ilg 733g! 23,600 General Asphalt.....-.-.-- 100; 68 Junel2; 947% Apr30 65 Aug ’ 
*113 «#115 112 112!2 113 113 116 116l2 11614 11614) 116 116 700 .. er 100} 110%June 12) 141!2 Apr30|| 107% Aug! 144% May 
Te re: ae 132 136 Ae i! ee 120 General Baking pref...No par| 122 Oct32| 150 June 8|j| 11819 Apr} 140 Oct 
38 3814; 37 3912 36 387g =436!g 37l2 36% 39 367g 3812! 17,600 General Cable_........ Nopar}) 21 Feb 4} 3912 Oct 16 aene necel seen Guon 
7712 7834) 7734 81%, 785g 803, 79 80l2 78!2 8034] 78!g 80'4] 40.000 Class A_...-----.--. No par) 56 Feb 9) 81% Oct22!| 651g Dec} 621g Dao 
6112 62 6l!2 6112 615g 615g) Glia G6lle 5Gle 6l's} 60 607s, 3,100 General Cigar. Inc_._.- No par| 59l2eJune12| 76%, Few 2 62 Jan) 74% Dec 
171 17444) 16814 172 169 171!2 170 174!g 16912 17214} 16614 172 {130,300 General Electric. ._---.- No par} 124 Feb27| 175 Oct19 81 Jan; 1 Beps 
1l Ilig} 11 11%) «(il 111g; 11 Il'g 11 11 11 111g} 10,100 General Electric special_._._.10}) 11 Sept26) 12 June 7 11 June; ilSs Jan 
56 «58 56 56l2 *5612 59 5612 65l2 56 5614] 5612 5712] 1,900 General Gas & Elec A_.No par| 3514 Jan 18| 6014 Aug 2 Apr| 4713 Feb 
10114 103 9812 101lg =98!4 10012 99 100 99 10314] 96t2 101 65,700 Gen Ice Cream Corp..No par| 74!g July 11} 10512 Oct 13)} ~--. .---]| ---. ---. 
218 221%] 21712 220!g 217 2203, 218 222 | 21934 22413) 215 22214 chek es Generali Motors Corp...--- 25) 130 Jani10) 224!, Oct 25)| 113% Aug) 141 Oct 
124%, 1247g} 124lo 12434 1243, 1247 125 125 j 12434 12434) 12434 12434 500! 7% preferred......-.-- 100} 12312 Jan26) 12712 Apr (2|} 1181g Mari 1 Dee 
52 52 52 5212 62l2 5212 52 5212 51 51 *51lg 52 1 ‘000. Gen Outdoor Adv A...No par| 49 Augi5) 68% Jan 3]| 6453 Apr) 659% Nov 
35%, 3534) 35!g 35% 35 3553 *347g 35 | 34 3412] 3212 34 3,800 Trust certificates_...No par| 2912 Aug 1) 62% Jan 7}]| 37 Jan) 68% Nov 
10812 110%! 108 1097 106 109 | 106 108% 104 105%] 100 104 | 22,100 Gen Ry Signal____---- No par| 84l4June 29} 12353 Jan 3|| 82's Jan| 1 Sept 
7014 72 71 73 71 733g 72!g 7314 7i1lg 7212} 6953 7112} 30.400 General Refractories...No par| 4512June13| 82 Jan 3|| 38 Jan) 81 Dee 
119 120 | 118!2 1207 119 120% 118!g 12014 11814 11¢ | 11734 1195s} 26,800 Gillette Safety Razor..No par| 97!gJune 19] 12333 Oct 8]| 965% Nov; 10913 Oct 
4712 4719! 48 4914 475g 4812 4812 55 5212 5512! 51 533g! 50,800 Gimbel Bros_...--..-. No par| 34\gMar 6! 59%June14'! 351, Dec 
‘ 
*937g 943, 937g 94 935, 93%,| 9312 9312} 937g 943g/ 9412 9412, 3,300; Preferred.........---- 100} 87 Mar 6} 101 Junel5 91 Nov] 10813 July 
273g 275g 27 2712 27 2814 28 285g! 273g 2814] 2712 2734] 28,200 Glidden Co- .-.-.....-. No par; 20% Jan27| 30 Aug29 141g May 
104 104 *102!g 104 *101!2 104 *10112 104 |*1011l2 103 |*10112 104 Prior preferred__...---- 1 96 Jan 4| 105 Septi2 86 Aug] 101 June 
106 1077, 104 10512 10314 1053g 10412 105%4' 105 16712} 101 10612' 61,700 Gold Dust Corpvtc...Nopar| 71 Jan 16| 110%Sept 5 42 78% Dee 
8214 83 8312 853g 835g 847g 835g 84-2) 8212 8334} 8014 8234! 22,900 Goodrich Co (B F)----.-. No par| 681eJune1$| 99% Jan 4|| 42% Jan) 9613 Deo 
*110'4 111 111l%2g Llllg Lllle 11112 *1113g 112 112 112 {*1113, 1127, ee. NW Or 100} 10912 Feb 17) 115%May 1 95 Jan] 11113 Deo 
8214 8412! 84%, 92 | 891g 927%, 88 91 85 8812| 76 8114] 69,500 Goodyear T & Rub_...No par| 45igJune25|} 987, Oct 13 Aug} 69% Deo 
997g 100 997g 10134, 101 1013g 100 101 100 100 997g 100 4,300 Ist preferred___..--- No par| 9212 Mar 16] 10134 Oct 22)| 921g Nov; 987% Dee 
7914 7934! 78 79 77%, 7812 7812 79 7914 837g} 8214 8512] 22,900 Gotham Silk Hosiery...Nopar| 75 Junel3| 937% Apr i4 57% Jan| 8553 Dee 
78 794! 78 78 7712 78 78 78%) 7912 8212} 82 841s] 11,100) New__-.---.-.----. No par| 75 Junei9} 93 Apri4|] 68 Jan} 8613 Dee 
107 114 |*110 114 (#110 114 |*110 114 114 115 115 116 600} Preferred New_-_--.----- 100} 110 Oct18!} 130 Apri2’} 104 Jan) 122 Sept 
105 105 ;%..-. 104 j|*.... 105 104 104 104%, 105 ig ees 220) Preferred ex-warrants_..100) 103% Oct 15; 112 May 7;| ..------| ---- ---- 
7g 74) 87% «68 “7%, 8 *7\4 8 *7\4 8 *714 8 | ___.__'Gould Coupler A------ No par| 7 June23|} 1253 Feb 2 4 Oct} 11% Nov 
50 511g} 46!g 501s) 463g 48 4612 4753) 41 47 40°3 437g'128,700 Graham-Paige Motors. No par| 16% Feb 18| 61%4Sept 26]} .... ..--] -.-- ---- 
*4912 50 4773 4874| 45 46 44 443g) 41lo 4334) 3814 4112} 4,300 Certificates... ..-. No par| 26!2June19| 56 Sept26] ---.----] ---- -.-- 
69 723g! 7014 73l2 71% 7434' 74 75°3| 74 7534) 71 751g| 64,500 Granby Cons M Sm & Pr_100). 3916 Feb 18} 75%4 Oct 25 3lis Jan) 46 May 
89 9212} 8712 91 88 893, 8814 915g) 89 8934] 8514 8812) 15,500 Grand Stores.-....-.---- 1 Oisune 20| O4% GeriBll 2.6 s.<<) sans conn 
371g 3812) 3614 3712) 3614 phe 381g 3919; 365g 35 36 3733! 7,600 Grand Union Co... No pari 26% Jdul¥ 2): 427% Get ltl ence secs] wave accn 
5812 5934; 58 5812! 565g | 57lg 59 57'4 5914) 571g 58 16,100: Preferred.....«csc< No par, 4612 Aug 14; 62%, Oct 17, Jone eames ee ee 
115 116 11512 116!2g 116 lie” 116 «6118 118:2 11914} 118 120 3,900 Grant (W. T )ccccccos No pari 313° Ost 1) TSteGeet IB nec coed cede cnes 
84 84345 84lg 89 | 87!2 90 85'g 891g 85lg 8744 8212 86le 63. 800 Grasselli Chem Co....No par 61%Sept26' 90 Oct23 |} -... ..--| ---- ---- 
*108 10912 *108 10912 *108 10912 *108 109 2|*107 10912,*107 10912 | Preferred 6%....-.---- 160, 100 Gene 171 310 GOR IRE ccce Sestl nena bene 
323g 323g' 32 323g! 32 3214 3214 3212’ 323g 3212' 321g 32le 6,000 Great Western Sugar_..Nopar| 31 Jan26! 38 Jan 7ii 35%g Dec’ 4453 Seps 
' 
11412 115 | 114% 115 | 114 114 | 114% 115 |*11312 115 [#114 115 | 70 _ Preferred. -.-.------- 100] 11212 Feb20! 120 Jan 3| 11612 Feb| 123 Sept 
130 133!2 131's 13412 1305s 1335s! 13212 143l2 13612 14234] 135 14434'189,000 Greene Cananea Copper_.100) #9%June 19; 16412 Jan 4 2914 Jan] L51lig Dee 
514454 53g 5g 514 Blah 5's 55g 5lg Bly 5igs-« 54] 3,200 Guantanamo Sugar....No par 5 Octill 0% Jan 4 7 Oct] 11% May 
*66 68 6712 6712} 67 673 6914 6914) 6814 7114! 69!g 6934! 4,300 Gulf States Steei_-.--.--- 100} 51 Jan 9} 73%Sept12} 46 Oct; 64 Feb 
243, 2434! 2414 2434! *243g 2434) *243g 24% #243, 24%4| *24%, 2434 130 Hackensack Water_-_-.---- 25| 23 Jan 6| 30 Jani!) 22 Aug; 27 July 
*863, 88 | *8634 87!l2! 863, 86%, 87 87'2| S87l2 88 87 8714 410 Hanna Ist pref class A__..100} 59 May 25) 88% Oct 18 66 Jani 72% Dee 
#2514 2614! 25'!g 251g! *25 2614; *25 257g, *25 2614) 25le 2519 200 Hartman Corp class A_No par| 2312 Aug 2; 27% Feb 3] 22! Oot, 27\4 Mar 
223, 2315! 2219 225gi 221g 227g! 2212 234! 2212 23 vie i) ee ae eae No par 165g Aug 6, 257% Jap 27) 181g Dec) 20% Ap? 
115 «#117 |*115 117 |*115 117 |9115% 117 j*115%4 11612} 117 11812 coe Se |, 25| 1034%,June 13] 1181g Feb 20 761g Jan) 125 Oct 
55 55 55 5512} 5312 5312) 552 567g’ 567g 5712) 5514 57 3,900 Hershey Chocolate_...No par| 30% Jan31| 64 Apr 26 34% Dec) 40144 Deo 
80 80%4' 80 80's; 80 80 | 797g 797g, z78t2 78le] 7 781ei 2,500: Preferred........<- No par| 70% Feb 6| #2 Aprlé6 70% Dec} 75g Dee 
*103 104!) 104 104's! 104 104 |*103 105 |*10212 105 |*10212 105 300' Prior preferred_...-.--. 100| 10014 Aug 17; 106 April4 995g Dec} 103 Dee 
17 17 | 1734 18lo, 18 1914; *18 pe *18 19 18 1834; 1,100 Hoe (R) & Co_.------- No par 1514Sept25| 30% Jan 20 22 Jan| 41% July 
2612 2612 *25 26 *2514 26 25 | 26 26 *25 25le 300 Hollander & Son (A)_..No par| 23%, Oct15| 367% Apr 13 B3llg June; 40% 
*75le 75% 75'4 75\4| 7514 76 76 ro 7712 78%) 78 7812} 1,800 Homestake Mining------- 100| 67 Jan 4 78% Oct 25 Jap) 75 
79 793g 771g 7873! 78 78\2 77 77\2' 771g 777%} 77 7714; 7,400 Househ Prod.Inc.._.--.- Nopar| 641g Feb21; 84 Oct17 43% Jan) 70% Nov 
139 141!2 137!2 14012 139 14333) 140 144% 139 142 139 140 15,600 Houston Oil of Tex tem ctfs100| 119 June19) 161 Apr 9 601g Jan| 175 Oct 
6573 66's! 663g 67%) 67 6773 6712 6875) 66 675s} 6573 671g! 35,800 Howe Sound.-.-..-.-.-- No par| 4053 Febi8} 701!2Sept 25 34% July; 48% Dee 
8414 8853! 83 857s] 825g 85 83'g 847g) 825g 84 82 8312 174,800 Hudson Motor Car_...No par| 75 Jan16) 997% Mat 5 4814 Jan; Qllg Aug 
75 7614| 73!2 75%4| 73% 755s) 734 7533 721, 74 71!g 7453! 98,300 Hupp Motor Car Corp._--19| 29 Jan16} 81l!2 Oct 8} 16 Oct] 36% 
31 3llg 3012 31%g' 31 313g! 3lle 323g) 325g 3414] 32 3334, 61,900 Independent Oil & Gas.No par| 21% Feb 20) 3414 Oct 25 1753 May; 82% Feb 
22 221g! *21 22 2114 23 24 24 24 247g} 24 24 1,800 Indian Motocycle-.-.-.--. No par| 29 Oct 3! 70 Apr 27 13 Mar| 47 Dee 
*95 100 ' *95 98 *95 98 *95 98 *95 98 *O5 9G * ccacee 0 Oe eee 100! 94 Sept21' 116 April2 92 Jan' 102% Des 
321g 3273} 32 335g, 315g 33 3214 337g! 32 33! 31llg 32 27,100 Indian Refining --.-.------ 10 9 Febi18| 395gJuly 9 71g May 121, Sept 
2914 2934) 283, 2912} 2912 30 2914 31 2914 2912} 273g 29 6,000} Certificates..........-.- 10 81g Jan 16) 37%July 9 7% Jupe| 12 Sept 
#165 175 160 160 160 160 165 165 |*160 170 160 160 '400| ES ee a enwene 100) 108° GeeSe Tre GEERT «cet aueel Mnnx auee 
#96 98 | *97 98 98 98 | *95 98 95 95 95 95 300!Ingersoll Rand.-.-..--- No par| 90 Febis| 103% Oct 1 87's Nov| 9613 Ap 
71 71lo| 7034 7i'sj 7O 7153! 7ilg 7273) 71% 7273} 7Ol4 71%; 10.900 Inland Steel-_-.--.------/ No par| 46 Mar 3) 74l2 Oct17|| 61 Feb| 62% Dee 
3014 307g! 30!2 3114) 307g 31%) 31 313g) 3053 3133 29%, 311!,4| 36,900 Lnspiration Cons Copper_..20| 18 Feb25) 3lizSept25 121g June; 25% Jap 
Qlg Mg} 91g Qig! 9'g = Olg 914 93g! 914 Ql4 9 91g} 5,100 Intercont’] Rubber....Ne par Big July 2) 21% Jan 4 11 Nov] 25 Nov 
1410 1419| 1412 1419} 14 1419} 14 141g, 141g 1412} 1312 1312] 2,100,Internat Agricul...-.-. Nopa| 13 Febd24| 20%May 17 6%, Apr) 16% Dee 
7810 78191 7712 7712| *77 80 *77 80 | *77 80 7714 771, 300| Prior preferred --------- 100| 4853 Mar 26 Bn 10|| 83 Mar| 6613 May 
144 146 “| 146 149 14614 14812} 148!2 150% 148 150!2! 144 14914 17,200! Int Business Machines_No par) 114 Jan 16} 150%, Oct 24|} 63g Jan) 119% Dee 
74 75%4| 74 767g| 7312 75%3| 7414 75 741g 7573| 741, 7724! 71,100, Internationa) Cement..No par; 66 Jap 3 7734 Oct 26 45% Jap| 65% May 
6612 67 14} 633%, 67 6434 667s! 6612 6714' 67 69°s| 6713 70 |147,700\Inter Comb Eng Corp..No pa7| 4514 Feb20) 7414Sept 25 40! Oct] 64 Mas 
*104 “107 |*102 107 |*104 107 |*104 107 | 105 105 |*104 107 SOE a 100) 103 Mar2]) 119 Sept 25| 101 Oct) 10544 Dee 
30834 30934, 30914 311 311 319!2 312 31914' 320 32234) 310 318 11,900\International Harvester_..100| 224354 Feb 18/ 328% Oct 16 136% Jan) 255), Dec 
#141 141%! 14114 14119] 142 142 | 141% 141% 142 142 | 142 142 1,500] Preferred......------- 100| 136% Mar 1| 147 May 1|| 126% Jan) 189 Dee 
106 107! 14] at -~ |} 103 1047: 104! a? I er 1041s} 102 10312} 23,000'International Match pref..35| 931s Jap 3) 121%May 14 62 Ma:| 95! Dee 
5 3| 5 5's} 5M 5lg 55s] Sig Sig] 4,300/Int Mercantile Marine...-100| _3%Mar26| 7%May 9|| 3!2 Oct] 8% May 
3634 3634) 3616 377 73| 3634 3734) 371 373,| 371 2 38 | 3653 3838] 11, 100} SS eee 100| 34lgJune 12} 4453 Jan 17} 321g Oct) 65% May 
177 187 | 177!5 1872| 17614 186 | 174 179 | 171 77!2| 17012 17812|/383,700 Internationa) Nickel (The) 25| 735 Feb 24) 190 Oct 19)| 38% Jan) 891g Dee 
#114 20 |*1141l2 120 |*1 1419 120 115!2 11512 *115 120 | 119 121 300} Preferred 6% cccnwcceccce 100, 11012 Jan 5; 124 Aug 20;| 1035s Mar; 110 Dee 
| | | 
@ Bia and asked prices; no sales on this day. s Ex-dividead. 4 Ex-righte. 
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STOCKS tay Hane 4. nonge pent a 
y j a P. ‘ é , Range Stnce e 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sate | NEW YORK STOCK pe. ap amerctots ooo 
Saturday Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE : we Siehest Somees Highest 
Oct. 20.’ | Oct. 22.. | Oct. 23." | Oct. 24. "| Oct. 25." | Oct. 26. | Week. | ws an 
; ! Y share | & per share ||$ per shar oo: 
$ per share $ per share $ per a 3 bref or $ _ ots af — ay rng oe yp = On 28 BomMay 4 a3019 May, Silg Nov 
¢ lg 67! tg 14s i 2 5.6 ate “ --2s08 Me Sule SBI). ooo pew esa 
sos G0"| Gre Gre G5 Som o2! ae Gin Gin] 39° 39 | G:r00| “Certincates.------. wor © cam Da al ie ha Gam 
*9712 Q8lq' 973, 97% 973%, 9734 *96%¢ Q7l2 G72 9712] G71g 975—f 1,500] Preterr linia i001 95. Oct25| 103 July 13]] .... -.-. pais ae 
*971g Q98l2i 97i2 97lg 9753 973% *96 98 | 95 95 | *93 95 1,900; Preferred a “ie par 47% Oct 8| 64 Be itil .... 1... peril 
4555 48%5| 43% 435g 4812 4812 49 49% 491, 5014) 49 50 | 4,500/Int Printing In 1 Wee 49'> Mar 2h] 68% Jaw 12 76 De 
65 67. | 67 57 A a aS SD A ta th ane inmost ) & Tees. 100 12919 Fe 20) 197%June 2]| 122% Jan} 158% Mens 
1814 18353 180 18212 179% 160 | 180 18312 1801's 181%| 180 183%] 14,800] !nternat = ep ve per| 33MeSept 10| 88% Jan ul] 19%, Janl 80ts June 
2712 27% 27 27 #25 2775 #24 lo ? 249 26 *25 26 600|Interty pe » Coal -<<-- 1] 47 Octi13) 61 May 14 481g Mar) 67 Sept 
*51° 5lig *51 511g $2 52 = | #415 5012! *50 50!e 3,100 peer ong Ae meee oy 77% Mar 1| 162 Oct 18 634 Jan’ 86 Dec 
154 158% 154 15719 158% 159 | 15814 159% 156 160 | 155 160 5,400|Jewei Tea, anna No par] 96laJune 19] 17712 Oct 22 ee ee eee 
171 176 | 170 17712 169 172% 169 174 | 167 172 | 162 169 |140,900 Johne- Manville. ---. A i) ne a inde hi tee ie 
*120% 121 | 121 121° #121 1215 #121 12153 121 121 | 121 121 150 Jones & Laugh ees D Se eee kaos $11 21%, Onc 171] tet daal Bate Dee 
ao tee “se. Ge. a” tie i tae! Ta text tame tue 100 one Motor Gar .._No par| Sie Aug 10] 18's Oct 26]] 12% duly] 33%» Jar 
! 21 10! 117, il 11! 12 14% 514 5’8 dle 2 de Aes + = = AW ol 114. Apr 26 Reb ee 
#1075 110 : *107%5 110 *107% 108 *6109 110 *109 111%) 109 109 | hp C +! +. ree B ie * >. = ; Sate ties soll a Ape| 66% De 
70% 7l'g 70 70% 70 70% 70 71 | 70% 717%) 71% 7314) 25,000|Kayser (J) Co "No par| 18\sMay 7| 87%, Oct 22]) -.-. ...-] ---. 2... 
321s 36'g 33% 37% #3412 46%, 337% 347g 327% 34%! 3212 34%%1402,.000 ee ee eee “ 100 75\2May leeks GRE acne chet. baow Dilee 
102% 107 103% 11l!2 10412 111 1032 10412 100!2 104% 100% = ste’ aoe ine aeitins Tes. 25' 16. Fepi7! 27% Jav 3) "Gis Jan’ Baie Nos 
a” ta, Ca aan 2 a rah aay : %, ferred 100 55% Feb17| 862 Oct 1|| 385 Feb| 102 gap 
*21 85 | #81 84%, 984%, 84%, 84 84 84 8413) 84 84 500} 7a tar vide ee re iD 6M Wabi?| 87) Oat i 44 Jan| O7% Seo 
*83 85 83 «83 83 83 *81 82 81% 8214) *8212 84 500} ‘o 7 Wises.” “We wae 22% Jan 10| 56 Oct15|| 19 Oct! 37. Buls 
50!2 52!g° 49 51 49%, 51% 52'g 5314’ SO!2 52%! 4914 52%) 35, 000) Kelsey a 100 106 Mar 8| 11¢% Oct 24) 108 July| 110 De 
*113 *lilig __.. *111%¢ ____ 110%g 11034 *110'4 110'2 *110%4 111 100)__Preferred_.-.---.-- Ws aa Ma duly 941 92% Apr i8l| ..--.--c) coos one. 
12 ‘12% l1!2 ‘12 } Allg 11% Il'g Allg; 11 1219) lig 124! 28,300 Spotter te case AA ad Bou. Fen aul 12zi¢ Oct 26!| 80” Fel oe 
110% 112% 1115 115%q 11453 11814 117 119%4| 116% 11753) 117 1221g)265,300) Kennecott Copper. - --- A = 37% Aug 15| 66% Oct 11|| 0% June =" fee 
*s2l2 Site 52 52 | 52 G2 | Bale Bale 52% 93 | 52% 54 | 2-100|Kiuney Co----------- Nor) Brie er 32] or sort || se Sune| 68 De 
#9414 95 5 9 94 95 | *9 G5 941g GAlg e sees cane 
72 743%, 7014 7255) 70% 721, 71g 7314 72\4 75 731g 77%4'172,100 Kolster Radio Corp....No = cont hae oh 4 k Oct 26) - go0 sn Ga 
63's 6453 64 65% 6314 6412 62'g 63's) 60% 62 61 62 | 27,900 Kraft ep wees “Me 4 he ae a5% Ja 77'« Sept 
7933 79% =77!2 79% 77% 78%, 78il2 7934 783 787s} 78'4 7812) 11,100 —- 4. cai <Rabeianche: 100 110%June 14| 118 Apr27|| 110i, Pet! ils July 
#114 115 *114 115 114 115 *114 115 | 114 114 | 114 a4 | 40) | Preferre sqennecce=s. 30 liteiume i] 18 se27) IN ee 
1912 20 175g 1912 20 20 1912 20 20 20's} *19 1,700 ag a Stores - - -- 100 sim Feb 1 75 Aug 41) 45 Nor 20 Jar 
ain . Me + ‘3 sane ‘3 mts ste osae “ - “tee eens Co. SVE Re No par, 87 Feb 20) 119!2Sept24|| 59 Jar} 105i, Sep: 
3, O% 112 112 #110 Ali Ile 'g 110% g * 12 2| 4 sa = i 5 a ; £22) # pena 
matey | ase Maps! SB, ae Habe eee Maes Hers gts tee inne eee caer oe ee) Eee) “ee, Sell aes a) BG Me 
33 33 | 325g 32% 325g 3312 33% : 337% 3412 341s 5 Mh & --N | - so. Gisl| 66. Jarl sem ' 
132% 13414 13012 133% 130% 13112 131, 133 | 130% 13314| 12914 134 "| 62,500 Lambert Co ates a Ho - % e's Oct 10|/| 7 Jar] 18% Dee 
21 22 21 22% 23% 24% 23 2312) 22 22 | 21'g 2212) 11,000 Lee Rubber & Tire. he 42%June25| 64 Mar29|| ......-- epic -e 
4912 4912 4912 4919 *48 49 47!2 47'2 48'g 49 48'\g 48%; 1,000 — sea te ae 108 Oct 23) 110%s;May 28]| _.-. ..--| .--. .--- 
*107 109 *108 109 | 108 108 ' 10814 10844 *10/ 108 | 108 108 80 Preferrec Wann nnn ---- oS Te Ge Gn tl a el a ee 
so Sot Sat Sng Sale Go™ GEM om Gate 60, aoe See 2800 Lin stversss--------Wo Sor Siiq Aug ial Sti Oct20ll ate dept! dou De 
Se ee ee ‘ viking gues Myers Tobscco..25| 83!sJune 22| 12212 Jan 4|| *871g Fed| 128 Sext 
9312 93% 91 91 | 90% 901z! 90i5 90's 90% 90%) *90!2 93 | 1.100 Liggett & Myers 7725] 8OigJune 19] 123!2 Jap 3|| 9865, Feb! i28 Ger 
91 91% 90 9012 89%, 90 8912 89% =B9l2 89%) 884 89%) 5 et ir edleat Ai sicker a 134 Aug 2] 147 Aprilj| 124% Jac] 1440 De 
#134 138 134 138 *134%4 138 %134%4 138 #13414 138 | 13414 137 este ger wae No par| 38 July27| 65%May14|| 49 Oct| 76% AD: 
42 42 42 4214 42 4212 *41ig 421g *41 42'2} 41 41 | 1.000 Lima Loc bee apache: No om 6312 Feb 20} 8412Sept26!| 45% Sepi| 78% 
a oe re oe me. be Hs aoe ant oa7 50° 617 57400 Lawes terpuaied.. ie pa?| 49lgJune 19} 77 May v| 48% Jar) 63% Ma: 
97, 59's 60 60%, 617%, 2'g 4 627s] 5s ] , ’ --- - —_ heist 
12K 102% 102% 102% 10134 1027s —_— 103, 163 103, 21014 103, Ey Bh Seip 4 a 4 4 — = 30) = ne is iar 
5g il 101g 1112 101g 11% 107% 2 8 \4 4 ne ee ene oe Fe! 2|| 2512 De y 
5 ee ON le BP 
25g 76% 72 ° 7644 725g 74% 72: “a 747% 7 735 | Loose-W ties Biseult ---.-- - - ; a on Ga al ae 4 
°130 121° #120 121° 11912 120 | 120 120 | 120 120 |*120 121 300; Ist pootaered Geese - g > Soon = , * 4 cll ‘BBig Baas| 67% dey 
284 29 28'g 282 28 2814 27le 2814 27% 281s 27% 28 | 10,400/Lorilie genes at 100! 9014 Oct 6| 114 Mar i3|! 107 June! 1181g Je. 
‘ten tym ee Te toe tel Go” eet! ant are dot ioul sé.sesitenmem 08... No par) 9% Feb2!| 19% Apr 30|| 10 12 Aug 
171g 17% 1612 175g «161g 17!g) 17 =1Tig «173g «:1753) 1612 17%! 84,900 Louisiana Oll.._---.-- 7] ose oO ane —| - i 
9014 9014 *8912 91 | 91 O91 | 91 1 | *91 9212} G1 91 70 ney ee ae 7| 28 Feb 7| 43 May I@l| 2859 Jan| 20lg Dee 
so Sas noe Some ae See SE ae EL, soe Beh) 5b S80 tera AB re) Soy csi] Swe msel Se” On| Se kas 
eR he at '200|MacAndrews & Forbes_No par| 44 Aug28| 67% Apr i4|| 43 Nos Der 
1 1g 501g 5053 505, 51 50% 50% 50 50's) 4812 4612) 1,200)MacAndre i a 2. bel an” oe 
e132 1287 6192" 128 128 130 *125 132 |*125 132 |*125 132 200 Mackay Companies_...-- 100 i 3 = = we — > = 
*83 90 *8412 90 | *84 90 8512 852 86 86 “85's 89 200! Preterred.........- -- a ee a we ee tel ee 
93 95% 92l2 95 9212 94 93 93% 92% 9412 9312) 35,300 Mack Trucks, Ine_____ Ag oe asl sas censrll ta bel ee 
1421g 143% 141% 14412 144 14712 1504 1542 154 170 216612 173 | 34,500,;Macy Ce........-... ~ pa Site On sl Be tan 7 ‘Bee am See Oo 
2212 22% 2llg 2314 21% 2212 2Zig 227qy 22%— 2314 2214 22%! 8,900 Madison Sq Garden...No par 2 
1 5 3,900 Magma Coppe No par| 43% Feb27| 644Sept25|| 20%, Feb} 68% Dee 
5914 595 597, 61%) Glig 627s} Gilg 62% 595g 615s! 5953 62 | 2 agm ype eos to” Jan a0] B71, Oot 20ll iit Ape 
3614 3712 3512 367%! 35!g 36%,' 351g 357g 3514, 36 | 351g 36%) 43,900 ‘Maliness { ) oor a See) Sse 5 FH pe Dee 
"Wg SASL NGRAYMRE NE NG 1 gE Tar IRE 188 | soo nansac a =------No ee] SE auanae| “abe Sonzel| $88 Be] Gow Se 
* lg 34 . 2 35 | *32 35 | 500 Mandel Bros__..----.- = 
31 3am 32 32% 31 4932 31 32 3lig 32 31lg 32 5.600 Manb Soe Sane. WO. ae os a ovorene is 43 _ =. 
> Te th! ioe el et Se rts i078 Bt 20° 202 20, 400 Maracetbe Of Ex. -..No par| 1212 Feb20| 2512 Apr2s|| 12 Oct} 22% Joep 
2g 191 1 191 1 19 1914 is 8 4} 20 —_— 7 81 jan 
ae 2 ESE Ea ee Se PE Of 
Bit ity 21 i] oat, onl aon som f e193) 1 i Cord... No par| 12% Marl2| 26-xJuue 4|| 16%, Dec] 34% Feb 
L 21% 21 214) *2012 207s} 2012 2012 20 20%3! 193, 1934] 1.000 Martén-Parry Ds. “ al é ~ 
18313 155% 154 15634 15714 16214' 16344 16712 16312 16714 159 164%} 40,100 Mathieson Alkali Werke sar a ~ - 2 preg = = 
“Marae ad. Tats Tain “Gos ‘oat)Medy etn! 12S Tabal'Rdig "Styl 21.909 menrebere Bianes.--—----'90] AE atte Hi] ‘aoa Oct Sal “Sou tee] ‘ow Recs 
87% 89 | 8653 89% 86ls 4 8 8 4 Jt t ’ ie ene eames No par 1712 Aug 14) 2/14Sept21}| .-.. ---- potas dg! ipl 
Sis 24% 25 | 26% 35%) 26 26i4 254 2518) 25 25's] 10.200 Maytag Co....-.-----Ne par) ig Aug id) 3/iSept3i}) ---- ---- aa 
45% asin 45% 4638 46 4673} 4613 474 47 4712! 4614 47 7,400, Preferred. ....--..- No mr Sc re . B My 3A tinea poeiniee- 
*91 92 *91 92 92 92 92% *91 $214; *91 92 200! Prior preferred ---...- wo me e = Hf #4. Bee sais 
*71lp 73 724 72%) 72 72 | *7ilg 73 | 72 72 70 72 1,500 McCall oy eee te ae oe aa a - 
9812 9812 99 991g] 9912 9912 100 101lg 987% 99 le 99% 890 McCrory E Gheree inns 4 No nev re a 1s RS De 
101 101 10 1'g 102% 104 104 | 10212 10212 10212 102%! 104 105 1,900] Class B-.......---- = ae fh a Mai non Dee 
"3207 ‘20tg 21! oe 2 a : "33° "133 "2 80% M2 2 $00 sashenien teneunion shied 5| 19%4Sept11| 28’: Mar i6|| 2613 Mar) 28% Oct 
lg 21 22 2% ‘ 2, a — = = 
7 707 70 70% 70 704; 69lg 70 67%, 69%! 6712 6814) 15,600 McKeesport Tin Plate-No par ged 7 + Oct R. — ne Sane ae 
3814 3914 36g 39 | 38 4013! 37% 39 37% 3873 37 3833) 36,700 Mengel Co (The)......No par y Sept -- - = 
#2534 25% 25% 25% 2553 25%, #2553 25%! 25ig 251g) *25%4 25%! 700 Metro-Goldwyn Sy eget aged ¥ = oo On a om fm 1 wee 
3612 3753 36 37% 35 37% 37's 38% 36 3773] 3553 37% 151,800 Mexican Seaboard Oil-- oo: rz oot Get aa] ite dean ee 
23% 24% 2414 251g 25lg 2573! 25% 2673 26 2612] 2512 26% 61,800 Miam! Copper .----- = - a Sees es a a 
353g 36 35 357% 35 357%! 36!g 3733! 3733 38%3| 36% 38 | 83,300 Mid-Cont Petrol------ os 25lg 4 a - It 3 3% 
seat oe Seah Sh at EGE Sal SY fil Seago éeaaeates ON COP Ag) Hae 3] Gebiay fol] dam des 
3% «64 37 (37 4 5 414 47%! ig ,000! Certificates. __.-.--_---- , i 
#235" 238 | 23419 23519 230 234 |*230 235 |*231 23412} 230 23514 1,500 Midland Steel Prod pref_ -- 100) = vrs ot 290 = 4 + ae Fd i 
221g 221g 22 22% 22 224! 22 22 22 22 | *21% 22 1,100 Miller Rubber___.  ___Nopar 182 Aus | te, Seal = -_ 
40% 40% 4053 40% 4012 4012' 4053 41 41 4312} 42% = 9,000 Seebews Cevees S6iin.v6 oar) Ro ~ i gk. Beer 
* *150 166 *150 166 |*150 166 |*150 166 |*150 166 | _____- |Montana Power-_-_-__-_--- 
345 352 341 350 33914 347 | 332 342 | 330 335 | 333 347 | 65,100 Montg Ward & Co Il Corp. 10j 117. Jar 19 , MM... 20 
Gig 653 G6le 653 6l2 6%) Gle 6%) 6%3 714] 714 812, 61,300 Moon Motors___-_---- ie a eee & 
3% 3 31g 37 353 4is3] 3% 4 31g 3%] 312g 334: 84,300 Mother Lode Coalition. No : Aug nae 
“ie UR IR HS) ia Beal “ist BRE ASL “AS 12S) yo 480 Mate teemete: -—— he Rl ak Maras] Bla lant a 
a 18 19 1814 1853) 19 212 1 7g 19 19 | 10,400 Moto Meter A _ __..- 
181 182 | 145 183 | 165 178 | 165 175 | 168 172 | 165 172 1,100 Motor Products Corp.-Ne par i os sist ya is 
Sit bee an Sa Ge" sat) SE as") St Ga"| au" aril "a:ton Meme Goccc-c--No be] devane da) foe See 
91 9 94 93 9412' 92 ig § Sllg} 8,400 Mullins Mfg Co_.--.-.-- 
*108% 110 108% —_ *10412 110 ;*104 ___ | 110!2 110'2\*110 111 40 Preterred__....-.--.-- > 100, 104% Jan 7 eee wa 
531g 533% 50's 52's| 50 50 | *51 5lls] 51 51 1,800 Munsingwear Ine- .... = par on t| se4iz Occ 201 
12012 12414 16 133 | 11612 1207g' 114% 118% 112!2 116 | 10612 115l2 50,200 Murray Body__.... - 0 par i. 
9014 91ig 91 92% 9133 94 | 93:2 95% 93ls 947%3| lig 9312 90,200 Nash Motors Co. ----- No par ™ % | on ee 
225, 23 215g 227% 213g 22ig' Qldg 2i%e Qilg 21%4' 211s 2134 21,700 National iene aneaned. ...20 7 Jan 8 : 
ig Hone HS" HO" Mo" HS] Aa" Lig tts age) Dateeom----- NO Fel Sg Has 9] E28 
#1091 tg 110 110 110 110 *111 11: 2 2 Zig! 400) Preferred_.....-..---- ‘ 2 
167 * 168% 168 169 | 168% 170 16712 169 | 167!2 169 | 167% 16814] $,600)Nationa: Biscuit-- ---.----- 35 ate s = = ro 
#14214 143 #14214 148 | 143 143 *143 14844] 144 144 /[*14312 148 _ 260) Preferred... ...-------100 a too 
| OS sTae ALE ATR abe th 105" 7") 13° styl ste 18:sSt000] Sat Dey Besdeccs™ Ao Sar] Sus Jap a) ates Set 
7, 214 113% 114lg 11714 115 117 | 113%. 1157] 11312 'g3l, Nat Ga 
184 M01, cy 2910 Msi. 2014 2914 297g! 30 3235] 292 384 19.000 Bet Degare omens & Stores No oer 25% — a ER 
4 “93 «69934 *93 9314 93 93 , *93 93l4) *93 9314] Y3ig 931g 2 preferred _.......-- | 
2 y 5 3¢ +01 300|Net Distili Prod ctfs_.._No par} 28l44June 2 Jan 
40% 42% 41 42 , 401g 4153' 4012 41 4012 41 3912 4014} 5,30 _* eee Ex mS 
* | #651 | *6414 66 641, 6444, 64 64 200! Preferred temp ctis__No par; 
"te 48% 44% 46% tase S57. 4455 45l2 4412 44% 435g 441g 13.3 300 et Gaus & Stemptng__...209) Rt te a poad 
* ‘ ; 23 * 123 | 124 124 |*122 124 ;} 120 122 4 ational Lead. __-___---- 100) ! 
1eOls 30ls 3 0ls 0 — 39's 38lg 39's) 38%, 3914) 3814 th “ — epee Pr A aa a = os s 4314 . ¥ 
lg 18!g 19 18'g 1814 181g 18% 18's 1814} *18ig le ¢ ational Rad cool Wie, 
49% 49% 4912 4912 949% 50°| 401 492 #43" 47 "| s4sis 47 | S00 nag TEER oon Ne 7501 Sktasune 12| 118, Oct 24 
111 111 109 110 ; 108 115 | 115 118 , 115 117 113% 11512) 15,300| National Supply -- ..----- oa oa ia] S70 ddan wsilesib Sanh re” De 
303 310. 312, 3504 345 355 | 348 303", 342 S4dts! 390 345 | 11,400\Nathonal Tea Co...” No par; 160° Jan 17| 355 Oct 23] 108 “Apr| 180 Dee 
1 501 5 353 | 342 34412! : : 400|National Tea Co------ 
“0 220le ona ‘ “ai, 32 | 32 33% 32% 33%) 311 33% 419.600 Nevada Consol Copper-No par oe oun 38 = ~- 16| 13% Juss = De 
4012 40% 39% 40% 40% 4112 4ilg 41l2 42 4214 *41 42 5,100|N Y Air Brake._----.- par; 
| | | 
* Bid and asked prices: ne sales on this day. z Ex-dividend. « Ex-rights. 
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“ ‘ SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | sTOC mange Smee Sa. 1. oases ter trees 
for NEW YORK &TOCK “ 
> Cw Daate of 100-ebere bese Year 19237 
Saturday, Monday, Tuesday, te we Thursday, Friday, the EXCHANGE —— es 
Oct. 20. Oct. 22. Oct. 23. | Oct. 24 Oct. 25.' | Oct. 26. | Week. Lowen Highest Lowes | Htohest 
‘ 
share | $ ver share | $ per share $ share | $ per share §$ per share | Shares Indus. & Miscel. (Con.) Par| §% per share | § per =, $& per share|% par .y 
ey §2 | *50 51 50 5012 a 5llg! 5Ole S5Ol2 4712 49 1,200;New York Dock_.______- 47 Augl4) 64& Jan 34 65% N 
*83 89 | *83 89 | *83 *83 89 | *83 89 {| *83 89 | ---- | PIGTOU ss « nonmnccass- 0O| 85 Sept21! 96 Jan $ 931g Nov 
100 100 100 10014) 100% 100% *99 100 49%, 100 *99l2 100 160'N Y Steam pret (6)....No par| @8lg Oct 5) 105ioMay 16 tg 
112) 112 |*1117% 112t2} 112 222 {| 112tg 11219/*112 E12t2) 112 il2 100, Ist preferred (7)_...No par| 102 Jen30| 385 Apr iy 114% Oct 
73 737%| 7253 73%) 72% 7333 73 £74 73% 743g, 733%, 74%) 18,400)North American Co... --. 10| 658s Jap 5| 7912Sept 4 64%_ Oct 
#53 5312! *53 53'e} *53 53) 5 533%_' 53 53 5214 53 og, MG ee Oe ee 50) 51 Sept il 55>; May 16 85 aus 
#101 10112\*101 10133} 101'g 10133 1O1!2 10115.*101% 1012's) 101% 10ils 700|No Amer Edison pref._No par Oct 2) (06% Feb 7 105 = Ost 
*49 50 | *49 50 | *49 = 550 | 50 50s] 50'2 50's! SOle 50's 90| Northwestern Telegraph...50| 49 Septi4) 65 May 15 6 asp 
6% 6% 612 Gle 53%, «Gla 55g 53] Fle 5% 5lq Sle) 2,500)Norwaik Tire & Rubber__-__10 2's Mar 5 7i2Sept 4 5% Fei 
wy Slel *8 Sle} *8 Sie *8 9 *g Sle, *8 S _.. .}|Nunually Co (The)__.._No pa 7% Aug 31; 13 May 14 2 Tae 
2612 2612} 2712 2812) 29 30%! 30g 35g} 29le 30%) 29 29la} 15,900)Of Well Supply.._... .-- 25} 20%June 33) 43 Jan] Dee 
100'g 100's pe 101%4) #101 10114) 101 101 | 101l4 101%, 101 101 Se. or 106] 97 Junel4| 120% Jan } June 
lllg 1l1l!2 1114} *103% Lb! 10% 11 10's il 1053 11 1,800/Omnibus Corp___.___- No pa 9% Aug 23) 15l4May 1) 17% June 
*91 94 o91 94 | *91 94 | *91 94 | *91 93 { *91 94 ee. eer 10] 90 Janptl| 89%June 12 90lg May 
8llg 82'2} 80% 82%' 81 813, 805g Site 81 ie z80 S2'e} 13,700)Oppenheim Collins & CoNo ta 67% Aug i7| Sly Jap 82% Dee 
*41 7834 *41's 70 *42 75 | *40 | 70 Se eal 10/Orpheum Circult, Ine_.._.._} 18 May 9| 7O Oct 25 Ap? 
91 9434] 903, 92 94% 9475' *94 547 7g! 94 9 47! __ aie i S&S . eee OC] 75 May 9| 102 Jan 5 168% June 
23512 236 | 236 238'2' 236 237 | 235'2 236g 23514 23614 235 235's[ 3,100}Otis Elevator... _- cans ae 5] 147% Feb20| 244 Oct17 165% Oct 
#121 122 *121 122 *121 4122 '*121 122 ' 121 121 *121 122 20° Preferred. ......------ 10! 119% Jan24' 826% July 1y 124% Aue 
25 33, 321g 327 31 323 32!g 331g! 31%, 3234] 313g 32 33,000 GU BOGE. aac canndece No par| 101g Jan i8| 34!l2 Oct15 121, June 
oa 38 : 93% 93% + +p 9819 *97 P 981g! 977, 977s! 96!2 96l2 400 Prior preferred_........ 1 | 82% Jan id} 100 Oct il 91 Nov 
93 95 ##+$+*93 95 | *93 %95 *93 95 /}*93 95 | *93 95 | -.-.--- Oe, eS Seer No var| ®1 June 19 99igSept 4 99 Des 
*8llp 8212 81 Sllg S8lte 8214 S82lg 84 8310 84 82 8312: 3,706 Owens Bottle...._........25; 74ig Jan 3) 95% Apr is 85% Dec 
491g 49's 491g 495g 49'g 49's 491g 49% 4913 499] 485g 4312, 2 "000 Pacifie Gas & Elec __..._..25| 4319 Feb 28) 53%,;May 4 50 Dee 
ie i SS Oe: SRE PR Sas 75lg Tole 900 Paeific Ltg Corp-..----! No par; 73% Oct 10) 85%gJune 29]; -... ..--[ ---- ---- 
1 lig *1 lig *1 lL! 1 L's’ Lig lly 1l4 Bl 7 See Recs UR. . cnnnecnne No par lL Sept i4 2\, Apr 27 ly Jar 
#14815 14912 14812 148% ©148ts 1491 *148l4 14912 *149 149'o! 14814 1492 150 Pacific Telep & Teleg.___. 100; 146 June i2} '60 May 17 162 Dee 
9612 98% 9414 97 9453 96% 96!4 933% O5ly 977%} 93!e 96%) 98,300 Puckard Motor Car_..._..10] 656%. Feb 18, 100% Oct 16 62 Dae 
4S 48\0 47 48 46%, 49%, 650 51%! 50% Si7%sf 50 517g} 28,300 Pan-Amer Petr & Trans.._.50; 38% Feh 20! 94%,Sept 25 6572 ivn 
49%, 51 435g 50lg 491g 527g 52 53%! 52% 5373] 5Ole 5312243 600 Class B ...50] 87% Feb 20) 64%, Apr su 10tg Dec] 66% Jap 
1712 1712 «172 17g) 17lg 17g) Tig 17%! L7Zte 1712] 17!2 1712} 2.500 Pan-Am West Petrol B_No par, 5tgJuly 23); 28% Apr2s 16% Oct 37% Jae 
141g 1412 14'2 15 1412 15'3' 15 153g, 155g 1733/ I6'4 17%) 3: 3,000 Panhandle Prod & ref..No par lltg Feb ii| 2133%,May 14 8 Apri 18% Jas 
*75 Sils 80 80 80's 80l2' 85 85 8s 88 90 9014 700! Preferred. _......-..- 100; 70 Feb32l) 1061,May 15 54 Sept) 83 Nov 
485g 49's 48%, 4914! 48%, 4944) 49 51 497% 51 48io 50 ig {2 203,200 Paramount Fam Lasky_No par| 4714 Oct 9; Sle Oct If, -.-.----] -------- 
90 90'2 8914 91 | 88i2 90 | 8914 91 91 92%2] $934 SOlol 30,000 Park & Tilford.......- Nopar|) 8&4 Marlo} 93 Oct 16 Jan| 46% Oci 
101g 103% 1012 107g' 1012 Alle} I12lg Llts} 10% 1112] 10'2 i1'g! 47,600 Park Utah C M__....._--- 9 Augi5| tele Jan 5 6 Janil [0lg Dex 
7 74 7 73g 653 74 6lg 7 | 6% 6% 6%3 65s; 56,300 Pathe Exchange- ----- No par 2 Feb 8 9tgMay 10 12 June 
2614 2873 2678 27's 26 27%) 26 27! 26 2612] 25%, 26%] 6,600 Class A..........--.] No par 8tg Feb 9| 34 Aug & 
3412 35's’ 33% 345g 49333g 3612! 347% 36's 34%, 35 33% 34%| 38,700' Patino Mines & Enterpr....20, 23% Jap 3) 42 Apr 30 27% Fer 
191g 193 193, 207g 193, 2014] 193g 197g! 185g 19%} 18% 19 6,100! Peerless Motor Car______-- 50; 14%gSept13) 25%. Mar 18 Jar 
373g 3812 38 381g 37% 39 3712 38g! 37 3712 364 38 8,400 Penick & Ford_.___..-. No par| 22% Jap 7} 4212 Oct 16 277% May 
1614 16% 1614 167g 16% 1673! 16% 17% 41712 17% #417 175g’ 11,300 Penn-Dixie Cement_._..No par' M&July 18! 31 May 2 395, Jar 
*84 8612 *84 85% *84 SAi2 *84 S4le *84 85le} 84 84 I pectin wig ieee a 100] 75 Septi3) 65, Apr25 100 May 
185 185 *185 187 *185 187 185 185 | 1834 18512] 185 185 1,500 People’s G L & C (Chic)__100! 261% Jun 6) 2024 Sept 26 
162 165 *160 165 *160 165 *160 164 '*160 165 |*160 165 | ____-- \Philadelphia Co (Pittsb)...50| 145 Mar24| 174%May 4 Dee 
*48 48l2 *48 481g *48 4812 48 48 | *47 42+448 | *47 48 10) S% prefprred........... 50| 45leMari5) 49 Augi8 Dec 
52 53 | 52 52 52%, 53 53 53 / *52 53 52% 5212} 1,800: 6% preferred____.-_---- 51% Oct 2; 67 Mar 29 Sept 
32 323% 31lg 321g 3l%g 3233 Bille 32 a 3053 31 9,200 Phila & Read C & l_._No par| 27%Junel3) 30% Jap 3 47% Béla 
1714 1738 «417 173g 16% I7's 16% 19 19's 20%] 20% 22%! 72,600 Philip Morris & Co.. Ltd...10} 15 Mar 1) 25teMay 28 413 Jan 
421g 4212 4212 431g 427% 43% 43% 445g 4412 45%) 44 4512,142, = Phillips Petroleum - _- -_2 No par| 35, Feb 20 Feb 
— Rit R 6 CUS CCK eetlhlU 0 Phoenix Hosiery_......-_-- 5} 22 Oct23 
*G4l2 95 *96!2 98 | *96le 98 *96l2 98 | *96l2 98S SGiq 96le aici i. , ae OO}; 8@ Jan 9 107% July 
2412 2453 23% 24 2353 24 24 24 23 23 23 23 2,100 Pleree-Arrow Class A.._No par| 23 Sept28 dennis Melvee 
*60!2 GAle — 6412 *61 &  *61 64 *61 64 61 61 100) Preferred._....-.- _10%) 61 Oct 26 enn gene 
3 3'8 3's 3 3'3. 3g 3% «=63leg 314 312| 20,100) Pieree Ot} Corporation bain a al 25 tgMar 3 dune 
*3714 372 o37l4 384 33 39 | 39 39 | 39 41%) 39 4! 6,100! Preferred. .......----- 100} 16% Feb June 
544 O5l2 5g 5% 544 Be Se Sg «66 Wy 33,100! Pieree Petrol’m_.__.. . No par 2 Febl cane 
44 4444 43% 45 , 4553 47% 47 482 49lg 50'2| 491g 523g] 86,700 Pillsbury Flour Mills_.No par| 32% Febts aug 
115 6 *116 118 | 118 120 | 120 122 ; 124 126 | 125 128 1,600| Preterred_._...........100] 108 Jam 6 Oct 
48 48% 49 49 | 49 4912 49!l2 50 49%, 4912) 49 43 2,400)| Pittsburgh Coal of Pa... _-_-_ 100; 36'gJune 2 =; 
86 86  *86 87 | *86 864 86 86 | 86's 86!s| *86!g SGl, 800| Preterred._.._........100| 812 May 1 
#2814 29% *28lg 29% 27 27 , *27 29% *27 29%, 27 27 300) Pitts Terminal? Coal_-..-.-.- 100; 26 Feb10 Fane 
$6312 73 "65 73 654% 65% 69 69 } 69 6914/ 70 790 S705 PVOtOIUGE. . .n<a+acoo- 100; 63%g Oct 15) Dec 
*61 62% 61 61 *60 62 | 60 60 *59le Gll2| *59le 2 300’ Porto Rican-Am Tob e A.100! 62 July 5 Jan 
*26 26% 25% 26% 25 25° 25! 25l¢ 24% 2473' 2453 25%%' 1,900 Class B..---..-.-.-- No par' 234 Aug 15 Des 
102 103% 102 102% 102 102%. 102% vty 10212 103%g! 103 10%39! 3,100 Postal Tel & Cable pref-..-. 100) Aug 28) - 
683g 69:3 681g 69 68 6812 63lg 67%, 6853; G71, 68!2} 60,900 Postum Co, Ine_.__-_.- 0 par) 6lag July 17 Dec 
22 23 22 227% 22 25 | 24 4 23%, 24%, 22 49,200 Pressed Stee] Car..... No par; 18 June l3 Dec 
76 77 75 8676 75 «680 80% 8k 80% 80%; 78 78 1,300 Preferred. ....-------- 100, 73 Aug29 May 
23% 23% 24 24 23%, 24%, 24'g 24% 24%, 253g) 24lg Z5lgi 9,2 Producers & Refiners Corp.50; 16 Febi7 May 
4212 43 43 , *421g 43 43 43 | 45 45 | *4412 46 200 Preferred. _._..-------- 41 Feb20 Feb 
‘wn 62% 60 61 { *O 62% *60 62%' 60 60 57 57 210 Pro-phy-lec-tic Brush_.No paz| 57 Oct 26 Sept 
68144 65'¢ 6712 65%, 66% 65% 66 j 64 6614] 63!l2 6544) 47.700 Pub Ser CorpoftNJ_...Noper| 41% Jay» ¥ Sept 
108? 106's *10573 107 106 167 «1061, 106%" 1 106 | 106 106 1,600 preferred. ......--- 00 _ 
120 120 *122%4 123% *120 12212 123 123 |*221!2 123%) 120 120 300! 7% preferred.___._---- 120% Nov 
#138 141 *13812 140 *13812 1440 *138!2 140 |*138le 140 [*138T2 140 | _____- I 8% pretesred...-..---- 236% Nov 
7814 78% 73\¢ 78% 78 738%, 278 83 30 827g} 79'g 81%) 40,200 Pullman Ine___..----.- 84% wee 
207g 20% 20's 2053 20'g 207 20% 20%' 21 21 21 214; 3,400 Punta Alegre Sugar 50 467%, Jar 
26 2614 25% 26 . 25% 26% 26% 2619] 265; 28%| 26% 28!2|141.000 Pure Oi? (The)_...-------- 25} 
113. S443 114% 1143 LiD% 115 115 115 Liddy 114%¢|/* 114%, EL5t, 350 8% preferred....-....-.- 100) 12513 Dee 
1315g 132% 128!¢ 131% 128 129% 128 1295g' 1297, 1317%g| 1305, 1357 =e08 PE RAR sac ncscnapes onne aoe- 
*150 175 *150 175 160 160 *150 170 |*150 175 |*155 170 be C—O ans 
226 237'2 220 230l2 221 225 22 ite 228g 222 22853) 223%, 230%'261, 300 Radio Corp of Amer...No per Nov 
*5514 56 56 «5612 56 56 56 56 560 (56 56 56 1,1 WE tes a a ae 57 Ap? 
427g 43% 4314 4538 45t2 48 46'g 477%) 47 48's} 46 47%, 35,500 Real Silk Hostery.. ~~~ ---- 49 Mar 
#93 «95 9412 96 *95 99 | *95 99 | *95le 99 | *95l2 99 60 Preferred__.....------ Dec 
97, 10 ' *9%_ 10 95g Og Ds 9% 35, 8t2 Qlg} 2,200 Reis (Robt) & Co June 
261g 28'4 265g 27% 26%, 27 ' 26 267g' 26 26'!2 255, 26 42,500 Remington-Rand_.--.--. Dec 
92 «(93 92 92 | *89 92 | *89 92 / *89 Qi's! *87 90 300 First preferred. -_.-_-.- - 102% Ap» 
94 94 #92 93'g *92 95 *92 95 *Q2 9312} *92 95 100 Second preferred 90 2110)=Ss ADP 
313g 32 304g 31% 3012 31%, ae 30%' 29%, 30's} 28% 29 | 76,000 Reo Motor Car__._.------ 10 25lg 26% Dee 
813g 82% 79le Sllg 7Sl4 823g Sk5g S3iz 80 82's! 78 80 36,500 Republic Iron & Steel_...100) 49%gJune 19 63 75% Mar 
#10812 109 |*10312 109 *108!2 109 *108I2 109 |*108!2 109 | 107% 1082) 600  Preferred-_-...-.--.-- 100) 102 June 25 90% 106 May 
1 Il 1012 107% 104 10% 10% LbS5g 105g Lilg} 10te It 15,300 Reynoids Spring... -.-.-. No per S Feb 18 4 13 Dec 
147lg 148%! 146 14733 14512 14612 146 14612 146%; 1487, 146 148'4| 16.300 Reynolds (RJ) Tob class B.25| 128 Apr 24 951g 162 Dec 
485, 4973) 485g 491g 4812 49%, 49le, 48l2 49!g/ 4 487%} 38,500 Richfield Of! of California _ 7 23%, Feb (7 2538 28%, Deo 
211 a 207 215 214 214% 213% 220 | 211 222 | 21014 216 @,100 Reossia Insurance Co- - --- 145 June 13 74 we = «xt 
6312 6253 63% 63 ~ 63%) 62 62%g, 62's 62%), 6,700 Royal Duteb Co(N Y ree 44% Jap 2 ak d41s Poet 
45\g 46 45% 467s os | 46'g 46% 46 4612] 45 46%4| 17,000 St Joseph Lead...........10| 37 Mar 16 36 43% Mar 
38 3853 37lg 38g 33%, 37% 395g) 37 38 37 37ls| 4,500 Savage Arms Corp__..No pas; 37 Aug a stele iis 5 
541g 547g! 5353 53 E32 54 | 535, 54 541g 557i 537% 5533) 55,400 Schulte Retail Steres...No pay| 49% Feb Is 47 87 Gept 
119% 119% *119 119% *219 119%, 119 =. *118l2 119%! L1Sleg LISle 60! Preferred. .....-..---- 100] 281812 Oct 18 t16l, 123 = Aus 
*13 14 *13 13%q 13% 4g 135, 1353 > H 71 14 1,900 Seagrave Corp... ._---- No par 160 =~Peb 1s BB 15% Dee 
157% 159 156'g 153g 155'2 157!2 1535, 156%! 1533, 15734; 153%, 1597g)148,700 Sears, Renan s Co_..Nopar| 82% Jap 16 61 91% Dec 
Sig 5% Sg Gla 74 6% 7l2) Gig 6%) 53g «G14 190.000 Seneca Copper-_--_-_-- Nopa| 2 Janis ? 3% Jap 
136 — 134'e 136%q 133'2 13Al2 133% th 135 135 131% 134 8,.900,Sbattuck (F G)._----- No pas| 80%*Peb 17 50% 2Ollg Oct 
*57 57g 57'g S72 ST7i2 *56tg 56 56 [ *56 «6459 400 Shell Transport & ‘Fra@ies. "2 39% Jan 24 4% 47% Feb 
291g 2019 29 429% 29's 2933 29l4 20% 29% 30'2' 30%, 31%4)144,700'Shell Union Ofl_......No par, 23% Feb Ab, 31% Feb 
641g 654) 632g 65 | GAéle 65 65 66%! 66 67%) 67l4 727%| 28,600,Shubert Theatre ee par| 54%June 19 55 74% Nov 
83 86 83 85le S82l2 88l2' 89le 93 90 9h% 87 89'2)478, 960|Simmons Co. -----.--- No par} 55%June 19 331g 64% Deo 
2419 25 24% 25 ' 241g 25 | 241g 251g! 23to 245, 235 243%,' 53.600 ‘Simms Petroleum... _-.--- LO} 18% Peb 20 14% 26%, Dee 
2912 30% 29'g 30% 29 £32 32 35% 35l2 371 35 36%,312,800 Stmclair Cons Ot} Corp._No par| 17% Feb 20 22% Jap 
108° Re 108% 1081g 1081, 10814 109 109 {| 109 109 /[*109 103), 800 Preferred__.....- _.---100' 102%g Jap 4 W4lg Dec 
365g 373g 3653 37% 3653 37!2 37l2 33%4 323 287g) 37 39 82,700 Skelly Oil Co___-.- ----25; 25 Feb 16} 37% Feb 
#110 os *112 118 *215 118 118 118 j*2LL Li9 j*112 118 200 Sloss-Sheffield Stee] & Iron 100! 102 June 23) 184% Apr 
144 135g 145g 13% 13%, 13% 14 14 14 l3l2 13%2} 4,400, Smider Packing... .-- No par; 12% Jap 6! 16% Juls 
37 37 | 37 0-372 2 3612 36 36l2 *35 37 5 *35 8 36 1,100} Preferred. ___...--- No per| 34 Sept 27, 5214 July 
397g 40% 3912 40 | 38% 397g 38% 397g 3912 397%! 39%, 4253° 19,300'So Porto Rico Sug____- (0 paz, S2'2 Feb 18) Ma" 
485g 487 43\4 431g 48 485, 48g 48l2 48ig 4814} 43 48%) 5,700 Southern Callf Edison. ____ 25 Jun 6) @o Dec 
35 35 | 934 3533 *35 354, 35 351s! *32 35 3412 35 3.890 Southern Dairtes ce) A-.Nv per) 242 Jan 25 45: jue 
144, 143 14° 15 15 15'2 15g 15%) 15 L5le] -i4le 25 4.800} Cluss B._..----- .-No par Jap 23 20 Jat 
115 116 *115 116 | ALS «115 | 115 115 [*113 115 | 11S 115% 40 Spalding Bros Isat pref___.100) 100 Jap 7 112% Nor 
373g 377g «37!2 402 4 4814 49%, 53 48 50%| 4714 49%) 32.400 Spang Chalfanté&Co IncNo par; 26 July21; 53 Ocet24)) ---.--.-. ence o--- 
3 #2 2s © 14 Alig lla 12 121, 12'gf 142 12 760. Spear & Co_.__.....-- No par| 10% sSept il ko 
*30 8682 80 86: 80 30 «= 80 738 78 |*78 =%80 }*78 80 230| Preferred___...-- ----. 106' 78 Oct 24) 88 Der 
41 41%) 40 414 40'g 4134! 411g 41%! 40's 4114] 3953 40%) 14.400 Spicer Mfg Co _..._..No par| 23% Jap i2} 4412Sept20}} 201g Jap) 287% BAay 
73  797%| 7812 7912 78l2 79%3' 78lg 79%! 783 79%] 77%, 79 | 23,100 Spiegel-May-SternCo_.Nepar, 65!2Sept Sal Git MOE. sone anseh anektene 
2614 2612; 2614 26% 26 26 25le 25%) 24 2614} 233g 26i4! 4,300 Stand Comm Tobacco. No par 24 Oct25 37% Sept 13 a ree eae ts ae 
71 Zit) 7O0!'2 7ilg) 70 Tiis} 70% 71 70!2 73 7l 73 | 35,500/Standard Gas & El Co_No par| 57% Japi2} 75!2Sept 17}! 564 Jan) 66% June 
6614 6614) 6614 66% 65% 66 66 66l2, 66 66's) 66 66%g' 1,600} Preferred... ......-.--.50 66 Jap 3} 7lizMay 16); S7'e¢ Jap) 661g Nov 
110 110 | 10912110 | 110 41012} 110lg 112%e' 113!2 113%{ LkL 212'2! 2,100 prantend i | 100 Jan 5] 127 Apr2Q); 70% Jap De 
984 102 j*.... 102 |*---- 100 | *84 100 |*____ 100 ;*____ 100 NS (aa ae 100% Jam 3) 112 Apr23|: 84 Jan) 103 Dees 
' ' 
* Bid and asked prices; no ssies on this day. z Ex-dividenad. a Ex-rights. © Ex-dividens and ex-rigots 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | STOCKS a an HARB A PER 68488 
NEW YORK 8TOCK aanee me. Be Range for Prevtows 
for On baste of 100-sharelots Year 1 
Saturday, Monday, Tvesday, Wednesday, oe | Friday, the | EXCHANGE eee ae _ ee 
Od. 20. Od. 22. Oct. 23. Oct. 24. Oct. Oct. 26. | Week. | Lowest Highest Lowest Htghesi 
$ per share A $ per share . $ per share 3 per 7 share $ per share | $ per share | Shares Indus. & Miscel.(Con.) Par) § per share | $ per share |\$ per share|$ per — 
6l'g 611 61's 6153) 6214 63 6212 63!2 62i2 6353] 623, 63!2| 59.400 Standard Ollof Cal._...No par| 63 Feb20| 63% Apr 30 60% Apr 
45%, 4614 45°8 seta 4573 4634 46%, 47 46%, 47 465, 4712|108,°00 Standard Oi] of New Jersey.25| 37% Feb18) 49 Apr 30 B51 Apr) 41% rer 
35's 3512) 35 35%g «=635'g 36's) 35%, 36%) 36 3643; 36 365s/110.400 Standard Oil of New York..25| 28% Feb17| 4112 Apr30 20% June! 84ig Jan 
#43, «5 41g 4% 43g 47% 4%, «410 41, 45g 4g 414 1,700 Stand Plate Glass Co..No par 24 Jan 3 7% Feb 23 2 Mar 443 June 
#185, 19 1853 1853 *1712 18 18 18 | *1553 18 154 15 60 Preferred......-..-.-.100] 10 Jan18} 40 Feb23/; 10 Mar| 15% June 
3712 37%4| 37's 3773 3714 3753) 37! 3712' 371g 3712] 371g 371g] 2,300 Stand San Mfg Co....No par| 34 Junell) 4214May 16/} -... -.--] --.. ---. 
5614 5814) 56 57 55% «56%! 56'4 5712 561g 8712} 552 57 39.900 Stanley Coof Amer....No par| 36%, Aug21} 69%,Sept 12]; -... -...] -.... -... 
104 105 10312 105 10312 1047g| 10412 11012 10612 112 104 1087s} 80,300 Stewart-Warn Sp Corp No par| 77% Feb 18} 112 Oct 25 5414 Mar; 871, Nov 
59%g 5912) 593, 5912 5912 5912; 587g 59 | 58 587g] 58% 58%! 1,700 Siiomnberg Carburetor.No par| 44 Jan 3) 74%June 4 26ig June Ren’ 
82'g 83%) 81 827%) 79% 815 79!g 81% 791g SC 7412 80% /261,300 Studeb'rCorp(The).... Nopar| 67 Jan!9{ 8712 Oct19}| 69 June! 6312 Sept 
OR saeutP eee. snepl Bee 125 | a -|*125 oa 125 125 2. ae 100] 12112¢ Feb 26} 127 June 19|| 118 Feb| 12519 Nov 
3% 863% 33%, 3% 358 3%4| 37, «= 337g) 37g «37g 3% 373] 2,400'Submarine Boat...... No par 3 Febi4 614 Mar 21| 2ig Feb Sig May 
597g 60%) 58'4 59%4' 59 5912) 5914 60 60\g 65lg] 60l4 6412] 12,200\8un Oll...-......-.-.No par| 31%g Jan 9} 65's Oct 25) 20 Mar; 34% Jan 
8% Glo 9 93g 914 10° | 1034 litg' Liles 11%] 10 117,|406,100!Supertor Off. .....---- No par 21g Feb 17} 117, Oct 26) Big Dec 61g Feb 
3353 36 35'g3 35%! 35 35%! 34l2 35%! 351g 3510] 333, 3412] 7,700 Superior Steeil......--.-- 100} 18 Jani8}; 36 Oct20;| 18 Oct} 28 May 
19% 2012} 19% 19%] 1914 19%! 19 1914) 17% 187%] 17 17's| 3,900 Sweets Co of America... -_-- 50} 1153 Feb 8) 2312Sept 10 7 Apr; 14 Deo 
*41g 410) +*41g 419) 41g 41y *4!g 41g 419 4lo| *41p 47s 100jSymington ........... No par 4 Aug 20 7 May 8 21g Sept 6 Jan 
#1219 13 111g 12% 117g 11%} 1134 124] 12% 134] 1212 13 S200. LE Bvskessave nae No par| 10 Aug20} 19% Apr 27 6 Oct) 16% Nov 
*18lo 19 187g 187, 18!2 187%, 1834 18!4 187% 187g' 1814 1812 800 Telautograph Corp....No par' 16% Jan28 22%gMay 17 lllg Mar! 174 Nov 
1553 15%! 15% 157%! 15% 16%] 16!2 16%] 161, 16%| 16% 17%| 51,200|Tenn Corp & C.-....- No par| 1013 Jan16| i712Sept26|| 8igJune| 13% Jen 
67 67%, 667, 67°, 67% 68%g' 68!4 69's) 68!4 687%, 68!g 691,'116,700| Texas Corporation......-- 560 Feb17| 72%Sept 14 45 Apr, 68 Jan 
7219 73% T7l5s 737% 72!2 73!2, 725g 73%) 7214 73 71 7244! 97, 400) Texas Gulf Sulphur_... No par} 621gJune12) 80% Jan 4|) 49 Jan, 81% Sopt 
16%g 167s 15% 1612 15% 16%; 16% 17 16°, 17% 16% 1712) 57,606 )} \Texas Pacific Coal & Oil_...10 12ig Mar 1 1712 Apr 30}, 12 Apr 187%, Jue 
23 2314 224%, 2314 23 23% 24 2514 24 247, 23% 24'le!] 69, 700|Texas Pac Land Trust.----- 20 June i3) 303%, Apr27}, 1512 Jan) 40 June 
*24 247% 24! 2419 243%, 243%, 24!9 24!0! *24'g 2410} 24 241g 700! Thatcher Mfg......-.. No par; 22 Jan 5| 39!2May 8]; 161g Aug) 231g Sept 
*46 48 | *4614 47 | 4614 4614 *4614 47 *4AG6lo 47 46'2 462 eae No par| 45 Oct16) 5353June 1 43 Aug) 5013 Nov 
41 4ll2 40% 41 39% 41 | #40 4014, 40% 40% 40\, 41 7 et cee wee... cbs wenn No var, 34 Jan 4 44 Sept 12 24%, Jan RA ang 
| re ky --' 110% 114 |*114 ....]*11414 ____] 11414 114% 190] Preferred 7%........<-- 100 10412 Jan 26) 11414 Oct 26; 105 Aug 11114 Sept 
64 64 |; *63%4 65 | 763 63 *64 66'3| 6312 6315] 6314 6314 400| Thompson (J KR) Co... -- 25; 5S56%4Juneis); 71%June 4 47 Juu; 65% wee 
2253 23 | 22!2 23 23!2 2312' 22% 23'2 2234 23% 22!2 23 66 000/Tidewater Assoc Oil...No par 14%, Feb 20 25 Sept 7]; 15%, Oct 19g June 
#8812 88% 8812 88% 88!z 88%) 8812 88%] 887g 8873] 89 89 GL. Ss cues aewnnee 100; 81% Mari5| 90!2Sept11)} 85 Oct} 90% June 
3412 3412 3212 34 32!2 33 32%, 33's) 324g 32:2] 3 3312] 2,500\/Tide Water Oll.......--- 100; 195;Mar 7| 36 Oct 8! 19 July; 20%9 Jap 
94 94 94!9 94% Q94l2 95'4' *95 96 9514 9514] 951g 951g} 1,400} Preferred........--...- 100| 86% July = 9514 Oct 23 85 Nov| 90\, Seps 
140%, 142 14215 14612 142!2 145'4 142!2 144!2) 141!o 144%) 136%, 141%) 70.800|Timken Roller Bearing.No par) 11253 Mar 14612 Oct 22); 78 Jan} 142! Aug 

100 100'e 100 100% 997g 100!2 9944 103% 10214 104 101%, 104's] 15 100|Tobacco Products Corp.._100 93 Aug 3 118'¢ Apr i6|; 92% Oct) 11753 Des 

#11414 115'2 11414 11414 *114%4 117 |*114'2 11612*115 117 [*114 117 100| Class A. _..-.------100| 109%, Aug 7| 128 Feb14/! 108 Apr, 123% Dee 

#23 25 #23 2312 23 23 *23 2312, 23 23 23 23 1,900 Div certifs A miibhinnh hee eel 19 Aug 2 Dk Bn SEL snes Seuss Snce bene 
23 23 ¥*23 24 23 23 | *23 24 *23 24 *23 24 300 Be I Si os ss sass be sine tcl 19 Aug 2 56 SOT sane deeet onan cee 
81g 8's 8'g Sle 84g 844 8%4 9 8% 9 85g § {118,100 | Transe't | Oi) tem ctf- 0 par 6%, June 13 10%, Jan 12 | 3% Apr 10% Nov 

*49 51 *49 50 *49 50'2) 49 49 4S'2 48's! 48 491e 600 lTransue & Williams Stl No par| 45% Jan 3) 65912 Feb 7), 10 May) 50 Dee 
4073 414 41 4143 40 40'4) 40 4012) 39!2 40 39 40'4] 11,800, Trico Products Corp...No par| 325sJune 1| 447gSept19)} -.--. ---- ere 
7lig 72'4 71 7214 7llo 71% 72 733g «=71l2 73% 7ilg 72!2' 8,606. Under,Elliott Fisher Co.No par! 63 June13| 753%:May16\' 45 Jan' 70 
3753 3734! *37!2 39 *3712 3912) 38 38 38 38 375g 381g! 1,100 Union Bag & Paper Corp__100| 3612 Feb20, 49% Feb 1| 381g Jan) 731, Jun® 

18914 1917; 188% 193!2 190 197%! 197 200 19615 202 187 189% 190.000 Union Carbide & Carb_No ya’! 136', Feb18) 202 Oct 25) 99's Jan| 16412 Nov 
52 5273! 53 6 | 54!2 55%) 53% 55!2) 53 543g 521g 527% 47.400 Union Ot} Cailfornia.._....25 42% Feb 11 57 Apr 16 3953 June 5613 Jan 

#112 114 | 113. 113!2' 115 117 117. _ 120 120 120 117 117 1,800 Union Tank Car......--- 190; 110 Oct 3) L28igMay | 94 Jau| 12713 Dec 
5134 517g 51% 53 | 537% 57 56 57 55 56 53% 5514] 22,700 United Biscult.......- No par 3412 Apr30| 57 Oct 23 391g Dec 4044 Deo 

#125 128 | *12612 130 *130 140 135 135 |*135 145 |*125 140 100: Preferred. ........«-.--100] 133% MaeSsi 1386 Octet wan ac--| <oss saee 
2814 2819) 27% 28!g 273, 2814] 27i2 28 275g 28 2719 277] 15,300 United Cigar Stores_...-.-.-- 10} 22%, Aug 4) 3453 Feb 10 32% Dex 38'g July 

#104 10512 105 1051!2 10512 10512'*104%, 105 |*105 106 |*105 106 300 PRs 64 cc eeu nnane 100| 104 Oct19|) 114g Apr 5|| 104 July) 109 June 

13512 137 a 1377 142 | 14214 1445g| 14112 143 13714 142!2]} 140 142 21,100 United Prult.........Ne par| 13}2Junel2| 146144May 7|| 113!9 Jap) 160 Sept 

*18!12 19 18ig 1812 *1812 19 *18l2 19 18!2 18'e] *18!l2 19 200 United Paperboard.....-.-. 100 17's Aug 2} 27% Apr19 1612 Mar| 23%, Sept 
8014 8014! 80 81 8012 81 80 80 7914 80%) 79 80's! 5,600 Universal Leaf Tobacco No par| 60%June 13} 85i2 Apr 5 60's Nov! 74'2 Deo 
95%, 95%) *95'2 95% 95%, 955s; *9512 95%) 95 95le} 95 95 180 Universa! Pictures lat pfd_109| 93!gMay 7) 100 Feb24 96% Dec| 103% ADF 
24 2473! 233, 2514 2414 27 25 27 2334 2533] 23!g 2534] 35,500 Universal Pipe & Rad_.Nv et 155,June 12| 357g Oct 6 24's Sept} 3744 Mar 

10412 10412 103 105!2 *100 §=10512;*103 105!2/*103 106 |*103 105 Re, ee 877gSept i} 19412 Oct 20)| 81% Jan) 98 Deo 

*250 270 .*250 270 ; 260 260 |*260 268 |*260 270 |*260 268 6,700,U 8 Cast Iron Pipe & Fdy- 100 190: Feb27| 300 Apr || 1901g Aug] 246 May 

#120 123 |*120 123 | 122 122 |*119 123 |*119 123 |*119 123 800] Preferred........«.-..- 100| 115 Mari0| 137 Mari9j| 112 Mar! 125 Nov 
15'2 16 16144 1712 1714 1858] 1814 1914 18!4 19%, 17!g 185s} 63,600 U 8 Distrib Corp_...-- No par| 13\2June22| 20% Jan 4 1444 May; 22% July 

*78 80 79 79% 79% 80 82 8312} 82 83 81 8l1ilg co fe, eee 1 76 Oct10, 90% Jan 16 81 May! 96% Sept 

*51 5210} 51% 51% 51 51's} *5012 52 51 51 50'4 5014) £00 U 8 Hoff Mach Corp._.Nopar| 48!gJune 18) 58%; Jan23 44 Oct May 

132!g 133%} 130'g 133 130 133%) 13214 135 132!s 138 130 13434! 44,600,U 8 Industrial Alcohol..-.100| 102igJune 19} 138 Oct 25 69 Mar] illlg Deo 

#11914 120 120 121% *119% 12414| #1193, 1237, +122% 12414] 12234 12344} SR, ee 100} 1185gSept 28} 123% Oct 26); 107% Apr} 121 Deo 
35 35 33% 347% 33 3373) 33!2 34 33 3334] 34 34 7,200:0 8 LeathO?....2c+s--- No par} 22 Janis; 51 May 7 14 July| 2512 Nov 
58'g 59 57 =59's «= 56's 57 565g 57!2' 56!2 567g' 56'g 57 C400 GED Bi cccdvcsnsen No pari 62 Jan 6| 72 Apr26!| 27%June! 5612 Dee 

103 103 | 103% 1033'*103% 105 (|*103%4 104!g} 1041g 1041g/*104 104% 400} Prior preferred__....--- 100] 103 Oct 19} 1091gMay 14 89 July) 10612 Nov 
80 80 7934 804: 79 80 78%, 80 787g 7634) 78!2 79 7,900|U S Reality & Impt-.-_--. Nopa:| 614 Feb 4) 935gMay 4} 54 Apr 97g 
40%, 41 40'2 41 40%, 417,' 41 417g! 40', 407s} 38%, 40 18.200) United States Rubber----- a 27 June27| 65% Jap 4 8714 June| 671, Feb 
69 69 69 70 69%, 6934 69% 6934) 687, 6873| 68 6812! 1,140] 1st preferred___._._.-- 100} 655 July 2/ 109% Jan13}| 86% June; 111% Apr 
52%, 53 52% 53%4' 54 5814) 57 5812] 5534 5712} 55 5714} 29,800|U 8 Smelting, Ref & Min 22-50 391g Feb 20) 58:2 Oct24| 33% Jan a Deo 
53 53 53 5314! *5314 5312) 53!2 5312) 5314 5334) 54 54 ie @ ae 50} 61 Jan26| 55\4May 2) 4653 Jan Deo 

1617, 1637g' 160 1627| 16014 1647! 16234 16612 16214 164 15914 1635g'504,200| United States Steel Corp----- 132%gJune 25| 16612 Oct 24} 1118 Jan; 16013 Beps 

*141% 142 141%, 142 141%, 1417s) 1417, 142 142 142 1421, 14233 3,000} Preferred.........-.--- 1385g Jan 5| 14714 Apr ae 129 4«=6Jan) 141% Dec 
3912 40 3912 40 3912 40 391g 39% 3914 39%] 39 3654) ©€,700/Utilities Pow & Lt A._._No par| 281g Feb20| 45%,May 31 27 Jan| 34 May 
79%, 80%' 80 8414 82 8633! 85l2 88%, 85 87 82 86%4;110,700| Vanadium Corp.------ No par| 60 Jani8| 96 Mart5| 87 Jan} 67!g Deo 
3912 40 40 4073 37 3912} 38!2 3812) 37 37'4| 36 37 4,900/Van Raalte.......-.-- No par 753 Jan 7) 4073 Oct 22 5% Sept; 143g Feb 
71 71 74 75 | 76 £77 76\4 77 76%, 7714] *77 7712! 190; Set oveterreé......scox= 1 43% Jan 6| 7773 Oct15, 42% Dec| 64 Feb 
73 73\2' 7T2\g 7212 72'!2 73!2! 73 7334) 72'4 73'4) 7214 7214] 3.600! Vick Chemical_-_.__-- No par| 68 Janl17| 787% Aug 30 48 Jan| 635, June 

141 145 13612 141!2 135!2 138t2 138 141%) 136', 141 132 1401's 155,200| Victor Talk Machine__.No par 625g Jan 3) 145 Oct20 32 July| 545s Dee 

*106 108 106!2 107 ; 107 107 | *106%5 10612! 107 107 |*106%3 107 400| 7% prior preferred_---- 00} 10112 Jan 6) 1llleMarzs)| 96% Oct) 10212 Dee 
13144 13%' 13 135g 13!g 137%! 13!2 135g) 134% 13%] 1314 1353] 6,500!Virg-Caro Chem. ._.-_- No par}; 12 Junei2| 16% Feb 10 7ig May} 15l¢ Sept 
485g 4934 48l2 4912 493, 49%! 497, 497, | 49 497% 49'4 4973) 3,000; 6% preferred... --- 100| 4453 Jan 18) 551l2July 25 261, Apr! 483, Deo 

*93lo 95%, *94 95%, *94 95'2) *94 95 | *94 95 *94 95 ES Senet 7% Dreterted.....nes«=-< 100; 8812 Jani16} 97 Apr 27| 72 June} 91 Nov 
17 1712; 163%, 173g 16% 16%4 16 1619} 15!4 16's} 1512 161g] 8,100) Vivaudou (V)--.-.--.- No par| 11%June2@| 25% Jan 4) 20% Dec! 3914 June 

*86 89 86 86 *8614 89le' *8614 89le; *86'4 88 | *86!, B8S8le ae” es 100} 78 June22} 100 Jan28)} 95 Dec; 11812 June 
283%, 28%' 28 2812 2812 2812! 28's 2812} 28 2814 2712 28 370|Vulean Detinning....---- 100) 22ieJune 13} 43% Jan il 161g Jan) 80 Aug 

*85 8978 ¥*85 897g *85 897g! *8412 8978 *35 88 *85 88 pe a a aa acta 100| 74 June21; 99 Sept 4 90 Jan 1256 Aug 

#2414 26 | #2414 27 2414 2414° *23% 26 ' *24 26 | *2412 26 er a Sa 100! 19!2June29! 38 Janll'l 16 Jan’ 69% Aug 
24ig 2412 24 2414! 23% 244) 235 24 | 2312 24 | 234 2312 14,000| Waldorf System. .-..- No par| 1912 Jan 3| 27 Apr 9|| 18% Dec] 25 Feb 
21% 22% 207% 21% 21!g 22 | 215g 2312] 23 23%] 221g 2233] 9,600; Walworth Co._--.---. No par| 1412 Aug 8 26%Sept20)} 17 Dec} 2613 Apr 

*87 8712 ope a4 87 87 *87 88 *87 88 *87 88 70|Ward Baking Class A__No par 8615 Oct 1} 122 Feb 2 89', Apr) 118% Oct 
18 18 177g 17%) 16'g 1712 1714 18 177g 18 1712 18 S.0001 Gree ©. nnnun ncccns No par| 5leJuly 27} 265; Jan 13 171g June} 335, reb 
87!2 8712 87ie 8719) *86 88 | 86 86 8514 8514] 8514 85le 1,000} Preferred (100)... - No par| 85'4 Oct25 971! Jap 19) 84 Apr} 100144 Nov 

113 118% «11134 11512) 11314 1153g° 1135g 11614; 112 1147s} 110 113%4] 57.200; Warner Bros Pictures..No par| 807g Aug 23, 13914Sept1l!} -.-. ----] ---- ---- 
11514 1217g 11312 11912} 11412 11712 1145g 118 | 11234 11534] 1101g 11414] 61,300] Class A_-.-.----.2----- 10! 22 Jan 5] 139%4Sept11| J8%4 Dec| 4513 Jan 
4214 427g 413g 4219) 41lo 42!g 41 423g 403, 4123; 405g 4173] 55,100)Warner Quinlan. ....- No par| 26 Febi17| 4473 Oct 18 24 June) 34lg Dee 

*146 «4147 | 146 146 144!9 145g *141 14478, 143%, 145 142 143 1,200] Warren Brose. .......- No par| 140 June 20) 19212 Apr ii) 65 Jan| 180 WNov 

30 35% 3214 3312} 3312 3614 3412 3614) 331g 347g| 3114 3312] 73,100|Warren Fdry & Pipe._.No~ar| 13 Junel2, 367 Oct 19 18 Oct] 27 June 
*693, 7014 6912 6912 693g 693g 68 6912 67 6812] *68 6914] 3,300) Weber & Heilbr,..--.- No par| 59\gJune12} 71 Aug30 65% Dec} 75!g Aug 
9 102 | *98 101% *100 1017 #100 1017 *100 10173|*100 1017%g} _____- OS EEO. 100} 9912June 19} 103 Jan 3| 101% Nov/ 1035, Aug 
15734 160 157%g 175 171 176 168 17412. 175 18314] 183% 191 86,000| Western Union Telegram__100| 139!2July 11} 191 Oct26| 144tg Jan| 176 Dee 
445g 453, 4414 45%) 4414 4453) 4413 447g! 441g 447g] 433%, 4334] 13,900|Wstnghse Air Brake_...Nopor| 42igJune 4; 57% Jan27|| 40 Oct} 5012 Sept 
10714 109%, 105 107%! 10555 108 10712 1097! 106!4 10912] 10812 112 |204,000|Westinghouse Elec & Mfg-..50} 881g Jan 5] 113%Sept 17 675, Jan) 94% 

*106 10912 *105!2 108 | 10512 10512’ 1055, 105%g: 10334 106 | 108lo 110%4 270] ist preferred.........-. 50; 95% Jan 65) 111%Sept17;; 82 Mar] 103% Des 
23 23 | 221g 237g} 2212 233g; 233g .233g' *2234 23 221g 23le 1,900| Weston Elec Igstrum’t.No par| 121g Jan 6) 2®isJune 7 11 Sept} 1 Feb 
325g 331g’ 3312 3312) *335g 34 | *335g 34 3312 3312] *333, 34 i” he. EE ees No par| 30% Jan 3) 40\zMay22:| 30 July Apr 

*105 107 104% 105 |*10414 104! #10414 10412\*10414 10412|*10414 10412 20|West Penn Eleccl A_._.No par| 103 June22; 112 Apr 9) 977g Jan) 111 Aug 
110t2 111 | 10914 10914, *110 1104) 110 110 {| 110 11014)*110 11012 100) Preseived. .......~..-. 100} 108 June 13} 115% Apr 9j| 102 Jan] 112 Seps 

10014 10014 100 10114! 9912 10114! 100 100 | 100 10014] 100 100 300; Preferred (6)...-.----- 100} @8leJuly 21} 10412 Apr 10 101 Dec} 101% Dee 
115'g 115'g 114%, 116 | $114% 115 ,*1143g 115 1143g 11438] 114%, 1143, 240|West Penn Power pref__--100; 11312 Oct 9) 118 June 27;; lil Jan| 118 May 

*107 10812 107 107 ‘'*107 108 1107 108 108 108 ‘'*107 108 SO: G9 preferred... .ccccsae 100' 103 June28' 113 Jan §!' 100!g Jan' 111 Dee 
60 60%, 59 #460 5814 597g 583g 5934! 58l2 5812} *58l4 501g! 1,200; West Dairy Prod cl A.__No par| 531!2 Jan 6) 78 Apr 11| 531g Dec} 57 Novy 
3034 327g| 305g 3212) 305g 3lle 30%, 31 305g 313g] 301g 30%3{ 4,400) Class B___.._---- -No par| 20% Jan 6| 49 Apr 12/ 24144 Dec} 2 Nov 
2914 3014! 291g. 297! 2914 2978 2934 30 29le 30lg| 2912 301g! 16,000 White Eagle Oll & Refg_ Nopar| 20!g Feb21; 3014 Oct 18} 20 271g Feb 
3712 3778) 3414 377s! 37 377g 37 3712} 37 3713} 37 3714] 8,000 White Motor.....-..-- opar| 30% Feb21| 43%June It!| 30 Nov Feb 
46 47's 44 45%4' 45 4512) 44 45%, 455, 47le] 46 4733} 18,400 White Rock Min Sp ‘ett nd deitisa 50} 341g Jan19, 47!2 Oct 25! 26 Jan| 41's Sep: 
381g 3834° 3712 38's} 38's 39 3712 3812; 3734 3734) 37 3753| 4,900|\White Sewing Machine_No par| 33\4June13) 45 Mar 7 211g Mar) 63% Aug 

*52 5412 *52 5312} *53 53l2 *52 5312) *52 5319) *52 53l0} _ Preferred ......-...~/ Jo par| 51% Aug2l} 55%4June 6 46 Feb| 459 #«=;~%jJan 
30 307g z29!g 30 29!g 3012 2914 30!2, 2914 30 2814 29le 139, 200! Willys-Overland (The) ------ § 17% Jan 16} 307s Oct 20; 131g Oct Mar 
9714 9714, *9714 9814) *9714 9814; *9714 98 98 98 977g 98 1,100 | 6 eer 1 92% Jan 3) 101!2May 25 87 June| 96 Aug 
1lllg llle! lle Ile Illo 1Llle 115g 1134) 115g 11% 1134 117% 2,300;Wilson & Co Inc,....-. No par 11 Oct10 16 Feb 14 10 May 17% Feb 
261g 26'8| * 26 252 26 2514 2634] 2512 261g} 24 aos) 6.500) Clee A. .<cseccswesl No par 22 Jan 3) 35 May 15, 16144 May 327g Feb 
65'!2 65le 66 65 65 6414 65 | 64 6434; 6310 64 1,500 ee 100} 631l2 Oct 26: 77% Feb 11; 58 Apr; 84 Feb 

200!g 20434 200 2027g' 19914 20114, 199!g 20238; 199 202 19814 20114] 33,800} Woolworth (F W) Co-_.-.--- 25| 176!2 Feb 20} 20553 Oct 19|| 117% Jan| 19813 Dee 
40 41 4012 4ll2 40 4073) 40 417g} 3912 407s] 3853 3912] 9,500}Worthington P & M-.----- 100} 28 Jan 5) 44 Aug 3); 20!9 Jan} £6 June 

*52 58 *51 5734] *51 5734; 58 60 59 59lef 5914 597g! 3,700] Preferred A... ..----- 100} 46% Jan19| 61 Aug 3} 44 Dec} 6113 June 

*47 5012) *45 50's) *45 4712) 4712 471!2} 4812 48le] *43 50 200 ld”! Ee 100 41 Jan 4| 52 Aug 3; 37 Oct! 54l2 June 

16614 171 163 166 163 168%) 165 17119} 164 168 162 169 26,500) Wright Aeronautical_..No par} 69 Feb 27 = May 16| 2412 Apr! 94% Dee 
7419 74lo) 72!g 72!gi 72l2 74 73's 74 74 74 7314 7412] 1.800!) Wrigley (Wm Jr)_.-.-- No par| 68 July 26 Aug 31 607%, Jan) 72% Deo 
6812 69 69 69 *67\o 68 *66 68 68 68 66 66 1.200] Yale & Towne. ......-.---- 25 65 Aug 3 Bats Apr 25) 70% Jan; 841g Aug 
3712 377g) 3712 3812} 3634 3734] 3714 3773} 371g 38!2] 36!l2 38le “7 Yeliow Truck & Coach C1B_10| 27% Feb28| 42% Sept 18 || 25 Jan 4 Aug 
9134 6h 9lig 92 9134 92%] 923, 93%) 931, 9314] 92lg 92le .700| Youngstown Sheet & T_No par| 83!2June19| 106% Jan 26 | 801g Oct 100g Dec 

* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights: * No par value. 
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Jan. 1 1909 ine Exchange method of quoting bonds was changed and prices are now “and tnterest’’—ezcept for income and defaulted bonds 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 26. 





U. S. Government. 
First Liberty Loan 
3% % of 1932-1947 





eee eeneee 43 

Conv 4% of 1932-47_........ 4 

Conv 44% of 1932-47_...... 3 

2d conv 4% % of 1932-47..... 5 
Fourth Liberty Loan— 

4% % of 1933-1938. ......... A 
Treasury 4448._.....- 1947-1952\4 
SEED 48... acnctnne 1944-1954|J 
Treasury 3%{8..._...- 1946-1956ina 
Treasury 3%s____.._.1943-1947|) 
Treasury 3%s June 15 1940-1943} 

State and City Securities 
W Y C 3%% Corp st._Nov 1954iM 

oes Corporate st..May 1954ingq 

kt ,, eee 1936|mM 
Ee 

4% Corporate stock---_.. 1957imM 

445% Corporate stock. ..1957im 

44% Corporate steck...1957i14 

% Corporate stock._..- 1958| mM 

4% Corporate stock_.... 1959imq 

448 Corporate Stock ...__1960ipg 

4348 Corporate Stock - ...1964inq 

448 Corporate stock _..-- 1966] 4 

448 Corporate stock. -._- 1972\a 

448 Corporate stock. -.-.-- 1971\3 

4}<8 Corporate stock... .. 1963i ng 

4348 Corporate stock... -_- 1965/5 

4348 Corporate stock. July 1967/3 
Sew York State Canal 4s_..1960) _ 

és Highway.-......- Mar 1962\ng 


A pr 
PA.d (Dept) “extl 5s. ...1968) 
Antioquia ri Col 7s A..1945 
External e 1945 


Extl sec s f 7s 2d ser___..- 
Ext! sec s f 78 3d ser____- 
Argentine Govt Pub Wks 68.1960 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925 1959 
Extl 8 f 68 of Oct 1925__..1959 


Extis f6sof May 1926 - 
External s f 6s (State Ry) 1960 
Extl 68 Sanitary Works-_-__1961 
Ext 68 pub wks (May '27)_1961 
Public Works ext! 5448_._1962 
Argentine Treasury 58 £....1945 
Australia 30-yr 5s -_July 15 1955 
External 5s of 1927._Sept 1957 
Extl g 4s of 1928_.._.. 
Austrian (Govt) sf 7s...-.-- 


Bavaria (Free State) 6448...1945 
Belgium ~~ t - exts{7Kse-. sy 
os £3 194 

25-year external @ga2 1049 
eeeree @ 6 GB. 6.cccces. 955 
External 30-year sf 7s..-- 1988 
Stabilization loan 7s_.-.-.- 1 
Bergen (Norway) sf 8s_-.--- 1945 
15-year sinking fund 68__.1949 
Berlin (Germany) s f 6 4s__1950 
Bogota (City) ext’l s f_88__.1945 
Bolivia (Republic of) ext] 88_ 1947 
TO Mi cinconaconnse 958 
Bordeaux (City of) 15-yr 68.1934 


Brazil (U S of) external 8s_..1941 
External s f 648 of 1926_.1957 
Extl s f 648 of 1927_....- 
7s (Central Railway) -_..-- 
7s (coffee secur) £ (flat) .1952 


Bremen (State of) ext! 78. ..1935) 
957) 


Brisbane (City) sf 56._.._-- 1 
Budapest (City) extls f 6s__.1962 
Buenos -Aires (City) 6448...1955 
Extl 8 f 6s ser C-2 1 
Extl a f 6s ser C-3_...---- 
Buenos Aires (Prov) ext] 68.1961 
Bulgaria (Kingdom) s f 78..1967 


Caldas Dept of(Colombia)7 s8’46 
Canada (Dominion of) 5s_..1931 


DPE Gh. « a clacsenwes 929 
Se ae 1952 
4s. Siena 
Carisbad (City) yy “Teageaee 1954 


Cauca Val (Dept) Colom 7 4s °46 
Central Agric Bank (Germany) 
Farm Loans f 7s Sept 15 1950 
Farm Loan 6 f 6s_July 15 1960 
Farm Loan 8 f 6s_Oct 15 1960 
Farm Loan 6s ser A_Apr 15 ‘38 
Chile (Republic of)— 
20-year external s f 78_...1942 
External sinking fund -- 
Ry ref exti s f 6s 
Extis f 6s int ctfs_.-...--. 1961 
Chile Mtge Bk 6 %s June 30 1957 
8 f6%s of 1926._June 30 1961 
Guar s f 6s Apr 30 1961 
Chinese (Hukuang Ry) 5s8--1951 
Christiania (Oslo) 30-yr 8 f 6s °54 


ee ee 


Cologne (City) Germany wes 
Colombia (Republic) 68_...196 
External s f 6s 01 1928.7 21961 
Colombia Mtg Bank of 6 48.1947 
Sinking fund 7s of 1926_..1946 
Sinking fund 7s of 1927- --1947 
Copenhagen (City) 5s 
2h-yr zg 4's. 
Cordoba (City) extief 78_..1957 
External s f 78 Nov 15 1937 
Cordoba (Prov) Argentina 781942 
Costa Rica (Repub) ext] 78.1951 
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Week's 
“riday Range or 3s 
Od. 25. | /uet sale 
Ste i ow 44gh) Vo 
Dj] 982432 Sale 981432 98%,9! 403 
BD ace 991632O0ct'28 ---- 
D;101 ~ Sale— 101 101432 «= 98 
~ ae Sept'28 ----| 
©}101332 Sale |1011:2 ead 470 
©/112%s2 Sale ‘111239 112832 361 
D/|106%s2 Sale 106%:2 107 1014 
8}103%%s2 Sale .103'%%2 104232 674 
D] 99232 Sale | 98732 99732} 270 
D} 99 = Sale 981%32 99432} 421 
NM} 89ig ___.]| 8814 Sept’28!-_--- 
Ni 891g 93 86 Sept’28 -.--- 
Te wena occa) CR MAP Selo <s. 
Oi .... ....| OBig June’28).... 
Wi 98ig 997s! 973g Oct’28/---- 
N] 105 =... ..}105 105 6 
WM) 105 = -_...}10453 Oct’28'.--- 
Wi 98lg ____]| 98le July’28'.-.-- 
Ni 981g Sale | 98ig 98ig 1 
8} 1007, __-.|100ig Oct’28!..-- 
8} 1017s 102 1017. 1017, 3 
oO} 101 103 June’28'---- 
oO} 101 10314 10012 Aug’28 .--- 
DB) 105 107 {10812 June’28 ---- 
8B} 105 108%, 104%, Oct’28 ---- 
D} 1051g 1105s 107 June’28 ---- 
3} 105'g Sale |1045g 105 12 
dak Sena sccey Se BE cade 
gj] ....  ....]103i2¢ June’28 ...- 
al 8914 Sale | 89 8934 7 
O 89%, Sale | 89 8912 22 
Ni 89 891e' 88%, 8Yle| 28 
3} 96 Sale | 96 967g; 18 
3| 9514 Sale | 9514 955g; 15 
5| 957g Sale | 95le 957g 5 
5} 95l2 96 95 9514 9 
©| 9412 Sale | 9412 95 60 
©O| 94l2 95 9419 95 6 
©| Q94le Sale | 9412 95 ll 
©} 9912 Sale | 9912 10014) 116 
D| 99%, Sale | 99%, 100 90 
OQ} 1001s Sale | 99%, 1003g} 57 
$| 100 Sale {100 10012} 78 
D| 99%, Sale | 99%, 100 35 
Nj 100 Sale | 995g 100 61 
S| 99%, Sale | 995g 100 93 
A} 9953 Sale | 99le 100 108 
N| 9912 Sale | 9912 1001g} 30 
Al 96 Sale | 955, 96 55 
$6} 91, 92 91%, 9214; 22 
53| 96 Sale | 95l2 9614) 157 
S| 9612 Sale | 96 9610} 44 
N! 88 Sale} 88 88le 140) 
D, 102!2 Sale pore 10314; 40 
Al 11512 11534) 97 97%) 9 
D} 11512 Sale {11512 115%4| 43 
Aj 1105, Sale | 1110 lll 31 
$| 106%, Sale 10512 106%3| 54 
J} 101%, Sale 100%, 1017s} 128 
D! 108%, Sale 108%, 109 83 
N/| 106 Sale |105% 10614} 106 
NW) 113 11314 113 11314 13) 
0; 100 101 9934 100 4) 
O| 9914 Sale | 99 995g} 98) 
O| 105%, Sale |1051g 1053,|  21| 
N| 10512 Sale |1051g 10553; 49 
5} 9733 Sale | 97 9712| 120} 
Ni 10012 Sale |10014 10012} 35 
D| 1087, Sale |108!2 += 109 40 
QO] 9614 Sale | 96!g 965g 112, 
OQ} 9614 Sale | 961g 9612) 202) 
D} 100!g Sale |100 100%,; 49 
0| 105 Sale 10412 105 2 
$} 10112 10212 10112 102 1! 
S| 927g, Sale ; 92 93 15 
D| 841g Sale | 841g 84%, 29 
3} 10012 Sale 10014 10012 fj 
O} 100!2 Sale , 99 99le} 1) 
o 983g Sale | 984, 99 13 
8} 93%, Sale | 9314 94 99 
J 90 Sale } 90 904, 3 
J} 995g Sale | 995g 100 30 
O}| 10014 Sale [10014 101 26 
Aj 100!g Sale |100 10014 49 
N] 10414 10412}104 10412; 44 
A 987, Sale | 98%, 987g; 32 
Jj 107 Sale |106%, 107 4 
@| 101 Sale |100!2 101 47 
S| 993; Sale | 9912 9934; 21 
J 8914 Sale | 88 8914} 144 
O| 8812 Sale | 87% 89 74 
O}| 92%g Sale | 91llz2 923g) 133 
N] 10112 Sale |100% 102 59 
O| 9312 Sale | 9314 94 174 
Al 9312 Sale | 9312 933,| 105 
Ji 9312 Sale | 9312 95 42 
S| 93le 9344) 93le 94 101 
D| 971g Sale | 96%, 9712) 31 
D}| 9914 Sale | 99 99%,| 67 
O| 91% Sale | 915s 927g; 71 
Dj] 3312 34 3314 331e 4 
$| 100 101 {10012 }*1 7 
8} 9712 Sale| 9712 97%| 16 
J} 905g Sale | 90l2 Qllg} 64 
oO 9034 Sale | 90le 91 116 
QO! 88le Sale | 8814 88le 8} 
N] 9312 Sale | 93 9312 9 
A 905g 9034) 9314 9344 2 
D| 95% Sale | 9512 96%4| 34) 
N| 88le Sale | 8814 89 140; 
Aj 96 Sale | 967% 9714} 13) 
N} 9614 967% 96 97 | 12| 
3| 10014 Sale ,100 100%; 26 
Ni 97 Sale | 9614 97 43 
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Range 33 Price Week's 3 Range 
Since N. Y. STOCK EXCHANGE | $%| Friday, Range or | &F 
Jan. 1. Week Ended Oct. 26. Ef) Oct. 26. Last Sale | 2% Jas if. 
| Low Higa Rea 4ehlinw Heal No. || Low Alcs 
Cuba (Repub) 5s of 1904__.1944|M §} 10034 10134 100%, 101%, 4 997% 105 
OS%s_ i01**ss External 5s of 1914cer A_.1949|F A] 1021g 103 1021s 102i 1j] 10012 103% 
99 Eas External loan 444s serC_.1949/F A} 97 9914! 9912 100 15}} 96 100% 
100 103! Sinking fund 54s..Jan 151953|J J) 1023, 103 {10234 103 18!| 10112 105lg 
1004433 12" gy “Tata (Dept-Col) 7s on 3 @| 997, 10014 99%, 100 bo at A 
oxtl 6 f 6$gs............19591M N} 9014 Sale 90 903g 2 
100%: 104 | Czechoslovakia (Rep of) 8s_.1951/A OQ} 10912 Sale 1087g 10914; 28]| 108 112 
109*%391 16°39 Sinking fund 8s ser B__.-- 1952/4 ©} 109 10912 109 10912 5}} 108 113 
1642s3)11%73s | Danish Cons Municip 8s A__1946/F A] 11012 1111p 11012 1107, 4}) 110%g 112% 
102%33 108%%ss) Series Bs f 8s_........-. 1946/F Al] 111 Sale 111 lil 4}| 110 111% 
98%s3 103%s3 | Denmark 20-year ext] 6s__..1942|)9 Jj} 1045s Sale 10412 105 51!| 103 106% 
98 100%s3) Deutsche bk Am part ctf 68_1932)|M §] 9734 Sale | 9714 9812 37}| 97 9 
Dominican Rep Cust Ad 5448 °42|iM 8] 9912 Sale | 9912 100 16 07 100% 
Ist ser 544s of 1926....-- 1940/A O} 96 971g 951g 96 5} 05 100% 
- 2d ee eer fund 5%s...1940)}4 O} 96 Sale 96 96 2) 941g 99lg 
resd y) external 78s_.1945|M NW] 10112 Sale 1011g 10153} 16!) 100 102% 
8814 92312] Dutch East Indies extl 6s_..1947|9 J] 1035s Sale 1033, 104 58 | 103 106% 
86 931g 40-year external 6s_.....- 1962)m 8] 1035s Sale 10312 104 38)| 102% 2051 
9% 100%, 30-year external 5%4s....- 1953|M 8) 10312 1033, 10234 10234 li] 101% 104% 
oe on 30-year external 5'4s_...1953]M N) 10314 -... 10314 10312 5 10114 1041s 
8 a | 
105 108%] El Salvador (Repub) 83_...1948/J 5] 11012 Sale | 102 11112 16; 107g 114 
104!g 108’, | Finland (Republic) ext! 63..1945|M §| 9714 Sale | 9714 971g, 12)] O5tg LO0ts 
9812 101% External] sink fund 7s....1950im 8] 100 Sale 100 10034! 30; OVlg LOZIg 
9712 101%} External s f 6%48_..----- 9561M.$| 9812 98% 9812 9834) 24/1] 978% 101% 
99% 1025 Ext} sink fund 54%s-_.---- 1958|F Aj 907, Sale 9053 9114! 29 90 «86986 
10053 10612] Finnish Mun Loan 6%s A..1954/a ©} 9714 9812 98le 9812! 1 97 101 
103 105%s External 6 4s series B_...1954/A Of 9714 99!l2 Q8le 98le 1 97 101 
10012 105 | French Republic ext 7448..-1941|/§ Dj 11414 Sale 1141g 11412 48) 113 110% 
1'Rlg 109% External 7s of 1924__.... 1949/3 DM} 107%, Sale 1075g 108%, 158'| 10512 111 
1043, 109% | German Republic ext’l ~~ oe A @Q} 10612 Sale 10612 107i, 308. 1047 111 
107 100%] Gras (Municipality) 8s... -- 1954|M NW] 1017s Sale 1017, 1017, 2:1 101 104% 
Heh Mose ear cn eige otal His ais ieee teal Sa He ee 
year conv ae 3 Sale 8 8 
991g 10514 4% fund loan £ op 1960.€1990,\M N| 8614 Sale 85% 8612 29); cB5lg 90%, 
10312 10312 5% War Loan £ opt. 1929¢1947 9 Dp} 99 9914 98% Oct’28 “al CO71g 90% 
Greater Prague (City) 7448..1952 MN] 106%, Sale 106 10634 41!) 104% 100% 
Greek Government s f sec 73-1964)M ™| 9712 9814 9712 9712 1 063, 100% 
Sinking fund sec 6s. ....1968/R Aj 86%, Sale 8612 8712 ** 841g 92 
88%, 95 | Haiti (Republic) sf 6s_...-- 1952\|A O| 997s Sale 997% 1001! 13'| 912g 102 
881g 911g |] Hamburg (State) Gs_..._.-- 1946 A O} 9712 Sale 97 99 | 45] 93% QD% 
88%, 90%, | Heidelberg (Germany) ext 744850/J 3} 10312 104 104 Oct’28 ----'| 103% 105% 
sa Moo | umarag reeet tows] Sosa | sod S| st | Su ae 
xternal s f 7s__-_- ale 4 ' 
94 98%] Hungarian Land M inst 7 oe '6lIM 7 98% 9912 997g 10034, 20; 9712 101 
9453 96 | Hungary (Kingd of) 6f7'48-1944)F A} 95'4 95% 1004 102 19 | Ll, 103% 
93% 997% | Lrish Free State extis. 8f.58.1960/MN; 961g Sale 9514 9614' 67) 941g 97% 
931g 981, ] Italy (Kingdom of) ext’!7s_.1951|J Dp] 96%, Sale | 96%, 973g 193 BHig 1001s 
9 9612] Italian Cred Consortium 7¢ A1937|mM 8) 953g Sale | 9533 96%, 20} 96 007s 
99 100!2 Extl see 3 f 7s ser B._-.-- 1947|mi gs] 9514 Sale | 9412 95%, 18 94 100 
wo soon | mmm tn se ets 3] 9S auc | oe Sue 3) one ‘see 
Japanese Gov oan 48....19: 2 e 
99 1005, Sorene DF Oe acccasvce 1954\¢ i 102 Sale 1011, 10214 163 | wWolg 106% 
99 101', |] Leipzig (Germany) sf 7s__-.1947\F A} 10012 Sale 100 10012 9 09 fils 
987g 1011, |] Lower Austria (Prov) 74%s_-1950/3 Dp} 9714 9912 982 99 | 6 965, 102 
99 100%} Lyons (City of) 15-year 68_.1934|M NM! 150 Sale {100 10012) 35 99 iON, 
ORS, 101 : i 
98%, 1011s | Marseilles (City of) 15 yr 68_1934)M w! 10012 Sale ne 10012 +47 99 IOtl, 
98 101 Mexican Irrigat Asstng 448.1943] _. CaaS FT 315g «14 a 37% 
9412 971, | Mexico (U S) ext] 5s of 1899 £°45/Q J -. ..--}| 49%, Jan’28 ae | 4934 498% 
ae = Assenting 5s of 1899_.._.- 1945; 34% ee =" 35 | 8 + on 
Ig Assenting 5s large_....-.-.-.--- va 38le 4; 38 5 : 3 
06512 99 Assenting 4s of 1904__...--.-- 7 23 Sale | 23 2319) 4 22% S4\g 
86%, 92% Assenting 4s of 1910 large--.-- 24 Sale |} 24 253g, +=+16 24 82%, 
102 104+ Assenting 4s of 1910 small_._--| 23. Sale | 227, 2314: 75 22's 31 
os on Treas 6s of '13 assent (large) '33/g jg} -.-. ---- a pea 15 5h pr 
2 a ee eee Oe Bities. “shake 3612 ° 261g 4 
114 116 Milan (City, Italy) ext’l6%s 52)aq Oj} Q1!e2 Sale 9112 9214 116 91° G5d, 
109 1113; | Montevideo (City of) 7s._..1952/9 my 10114 10214 100% 10214; 10) 1007, 106 
10314 10914 
98% 1917, | Netherlands 6s (flat prices).-1972\m@ g! 10434 Sale '104%4 105 35'| L)A4le 108 
10512 1091, 30-year external 6s_.---- 1954/a ©: 10014 Sale 1001, 1005g' 111 | 100 1044 
104), 1081. | New So Wales (State) ext 58 1957/« a! 9414 Sale 9354 943g 20) vis a 
112 1137 External s f 58_.---- Apr 1958/a oO} 94 9412 93% 9414, 24:| 3 oe 
ge tes | Marne cereweiice----tpaly i We, Sue due Hee tal ant ieee 
20-year external 6s. .-..-- \ 234 Sale 234 318 ; 
10314 1087, 30-year external 6s-.----- 1952/4 ©! 1025 Sale 10214 10312 130) 101% tielg 
10312 108 40-year s f 5448._...---- 1965|8 BD! 10133 Sale 10012 101% 81!| OBlg 1625s 
93% G81» External s f 5s....Mar 15 1963|mM 8° 9714 Sale | 97 971g 134 ; 94 Qn 
99 101i, Municipal Bank extisf 58.1967.) D, 90l2 91 9012 91144; 10; 90 93's 
Nuremberg (City) ext] 6s_..1952}F a} 9012 Sale | 9014 91 z 881g DE 
7 eo One (City) red 8 f 68_ -=195 5) mM Ni 10012 aeons = woe . | <a = 
2 nking fun 496...---- , pape ie Ye 2 991s { 2 
97 103° | Extisece? O's... 2196/3 y 1olit Foote 102, loz? 4 | toa? Lote 
xtl sec 8 “eee 2 10212 10244 2%3 
103 1085» Extlsf5seer A ..May 15 1963)|M N 95l2 Sale , 95! 9534" i 03 97 
—_ = Pernambuco ce of) ext. 72 '47\m 8, 9414 Sale | 9414 a 937, Q8lg 
8 g | Peru (Republic of) ij 
oe ne reales a (of 1926) - sons = 9 07 aoe Hy fi a ! pr ene + 
2 4 Ext] 9 € 600 78....cccscce 2 Sale s 
963, 101 Nat Loan extl s f 6s__---- 1860/3 Db 91 Sale 907%, 9114 1878 89g 94 
96 92%, } Poland (Rep of) gold 63_...1940/a O; 8414 Sale 8414 8412 118 RO'tg 87 
93 897 Stabilization loan 8 f 78-.1947|4 QO} 8814 Sale 8814 885g 87:) 88 Obs 
89% 935, Ext sink fund g 8s..----- 1950)3 J; 9912 Sale 99%, 9934 71 98's 101% 
Porto Alegre (City of) 88_.--1961/3 ©, 106%, Sale 106%, 107 11}; 1:04t¢ 109 
98 102 Extl guar sink fd 74s-.--.1966/3 J, 101 Sale aa 102 " 10012 104% 
100 102i, | 
997, 3021, | Queensland (State) extisf781941/A ©} 11312 Sale 1115s 11312) 22) LLLlg 115% 
103% 109 25-year external 6s_--.-- 1947\F Al 10412 Sale 10414 105 10; 104 tORlg 
98 101%} Rio Grande do Sul extl sf 88-1946]4 2) 107 Sale 10612 107%) 26) 106% 108% 
105 109% Extl s f 78 of 1926. ......- 19661\1 M) 9912 Sale 98% 100 58 V71_ LOUl, 
9814 103 Rio de . — 25-yrsf 8s_.- Line 4 o ee roe 4 wt mR j _— = 
Po + OMe cacaccacuce 5: A ale 534 2 9Sig 7% 
9814 10114] Rome (City) ext] 64s_----- 1952|A O} 9210 Sale 9212 9314 167 Ollg wis 
86% 933] Rotterdam (City) extl 6s...1964/M N) 10214 Sale 10214 104 6,} 1024 °™ 
$612 93% | Saarbruecken (City) 6s--. -- 1953]3 J| .... 89% 9212 Oct’28 --.-|] 902 98 
88%, 96 Sao Paulo (City) sf 88..Mar 1952}M Nj 116 11612 115% 115%4) 1) 112% tev 
Extis f 6s of 1927_.---- 1957iM Ni 98 100 98 9834 5 AB1_ LOO% 
10053 104 | San Paulo (State) extl sf 88-1936)3 J] 106 10653 106 106 | 4! 105 LOBS, 
QlSy Y74% External sec 6 f 883_...---- 1950|3 J} 106% Sale 1063, 10712' 19: 196 1LODM 
O15, 97 External s f 7a Water L’n_1956|M $]| 100%, Sale 100%, 101 13 | 190 104% 
925g 97 Extlsf6s $int rets_.----- 1968|3 J) 9453 95 9412 95 85; 9412 95 
93 9412) Santa Fe (Prov. Arg Rep.)781942|/M S| 98 Sale 97!4 985, +60 N48, Leg 
om Ba Saxon State Mtg Inst 7s-- a z 4 Binal sees = bat : . se 
OT 6 O4Gicscccacs’s Dec pinta. tae ‘ 
91 95 | Seine, Dept of (France) exti 78°42)3 J| 104%, Sale 1043, 105 72 | 108% Luna, 
25'3 3453} Serbs, Croats & Slovenes 8s "62|M N| 97%, Sale 9712 98 27;; 96% 101% 
99% 102 | Soissons (City - -—_ 68_.- so _ . +d oo" 4 oon a bo — 
Styria (Prov) ext! 7s_...-.-- 5 21g 9312 2 ‘ 
9614 9933] Sweden 20-year 6s__...---.- 193913 D} 102% Sale 1021, 102%) al 103 106 
88% 95%.) External loan 5'48-------- 1954|M Wi 1035s Sale 103%, 104 py L03%s 105% 
90%, 95)2] Swiss Confed’n 20-yr sf 83_.1940/3 3} 110 Sale 10912 110 10012 ' 12m 
86% 93% | Switzerland Govt ext 5448..1946/A ©] 103% Sale 103 10413! 43.) 101% 10512 
921g 98 | Tokyo City 5s loan of 1912..1952|M $| 79 Sale 79 81 | 13|} 76ig 5¢@ 
92 98 Extl s f 54s guar_..--..- 1961//A O| 91 Sale , 90% 91lg 153'| R7%e 96 
951g 101 
$7% 897, | Tolima (Dept of) ext] 7s__..1947|M N! 9312 Sale | 9312 94 11!) 934 97% 
95 101 | Trondhjem (City) Ist 5%48-.1957|MN, 94% Sale 94% 95 | 10) 94% O0ls 
95 100 | Upper Austria (Prov) 78_---1945'J3 D| 97% Sale 97% 97% 15) 963%, 0% 
07 101 External s f 6 '4s_-June 15 1957 J 4 871g 887g, 887g Oct’28 ---- 86 90's 
94!2 99%] Uruguay (Republic) extl 8s.1946:'F A! 10812 Sale 108 10812 | 10714 L1G% 
External s f 6s__...._..-1960 MN; 967% Sale 96%, 9712 81 ont, 10 
Venetian Prov Mtg Bank 78.1952 A O 90 Sale 90% 92 19 90 92 
Vienna (City of) ext! 6,f6s..1952 MN, 87%, Sale 87% 883, 37; 87% 89 
Yokohama (City) ext] 6s_...19613 D 95% Sale | 9514 94 lw 





¢ On the basis ef $5 te the £ sterling. 
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2 Proce Week's Range 
ONDS 3 4A EE Stuer 
~ Week's Ranve N.Y eTOOK EXCHANGE. $f pg nes 3 Jaa. 1. 
BONDS | sy Friaay, Runge or is an. " Week Ended Oct. 26. ~~ me | —— —— Ne lLow Heeb 
Myer naded Oct. 26. | Bal Oct-28. | Lass Bale. vse lw & St P (Conciuded)— = ee ee 72% 74% 
nded Oct. 26. ee Milw a 4 pipes 
Week E Sia Ba Ask |Low Ht No.\\low He & ref ser A 448._Jan rt . ene ene 75 Mur'28 ete + 76 
Debentures 4 48-.-.------- paaeeers: k "28 ---- T3% 
Rallread DB!) 10312 105 ‘10512 June’28!_.__|} lWSeg yt Debentures 46. ......---- 192518 ' nace sccel 73% Vers --.- = S: 
Als Ot Gou iss cons 4 Ss....8888 © 93% Ate 9312 28'.-.-f| 100" 100%] 25-year debentures geen ts Oar “95ig Sale | 94%, 96758 61% 79% 
10 Ao tet wear goid Ba... .1928|h4 MI 9056 100 ee, Ona wl os 8D Chie Milw St P & Pae Ss_-.- 40] 74% Sale | 74% 757 810) Site To 
Alb & Guna Ist guar 3ig0----1040)A O) 80° 80% 85% Aug “<3 80, wa | Cony aa te --— Jan 1 2000 QF) 20" =--| Trip oct 28 ----I] 74 Bets 
soe Vatacn quate éo.....1042)m0 © Frig | Fete tetel 1411 760 Ges a. Mel 91 OI oe apr'2s----|| 94 oo 
Arbor tat ¢ 40. ---July S908) 2) T7is Sale | 93 83%s| 1847 Site 90 Registered “Bile | ~S0% “ty 90 Ocv28 --..|] 80 113 
Ateb Top & 8 Fe—Gen « 40.s00016 > 93% 9lig Oct’28 -.-- -- Set Stpd 4s aon-p Fed in — ~- = 1047, 110 : 10612 10612 10 ious 117 
mann newer - wwe ~- "88 _...| 88% Oct’28 ..-. 2 sen 4% 8 stpd Fed ine tax - 34 10853 Oct'28 ---- 
Agemnegns 0..suty See Gig Sie SS -iall Sim, 83") Gen soseed Ee | MtoO | || 100. 10am 
a: “90 “Ditz 891 ee ho sa. oo 
Seampes pon ecosne July 1995," or 90 91l2 =. ° 89 7 os ~ Pa a fund CBanses 1879-1929 : . 100g mou 1 Oct'28 fare aes toms tr 
ee Pr ea Be 905, ‘ ONES « ccwnnentnetecnes Bite ___.| O0te Oct’28 ---- 
Conv gold ae of 1908.22. i9scls Di 90 Ol | 0s Ole) exis 90 | Binking fund bs... 1870-1920]4 ©} “Odie ----| 99 * way'28 ---- 100, 1008 
Conv 48 of 1905. -----... 1960 3 D;) 90 9012 90 90 7 eou sel, Registered - ----------- 1933\m 1 101%, _._-| 10112 Oct'28 ___-|] 10012 LOZI, 
Conv g 4s issue of 1910__- 4 3) 924 Sale | 92% 9214 1 4 Sinking fund deb Ss...--- lm _'10012 Oct'28 “""5l] 10212 10615 
Rocky Mtn Div Ist 4s. ‘a saeels 3} 92 9312 92 Oct’28'-..- =. * 04% Registered - -------.--- 1930]8 I] 102i2 Sale 10212 103° 2|| 108tg 114% 
Trans-Con Sbort L tat 4s g "Pees | 100 | § * Se 10-year secured g 78 - - ---- 1930 Sale 1107, 1107 114 
Set Arts 1 & ral 0560 A--eer Bi Sees ste wer eon oy Be socured 6 540. --1830 F soe 107, 106% ©«:10685| 1 OA 194% 
I 58. ..1946 see a 9 10}| 967% LOG a ae ---May 203 : ig} 38 
AD Chari AL is4sseA--1o4s[3 3} 90 oaie 10344 103%4| 11] voz 107% ist & ref 4 \4a_. May 2037/3 D| ‘oss OE ot Ol] 42i| sete 98 
A ist 30-year 5e series eee : sare 1 10412 7, «87g 1 87's co ane | & P Railway gen 48 1988 3 3 901, Sale $8. Oct’28\---- a oe 
‘ _ 7) (Ae ol oes em --- a | le 
Atl Const Line Ist cons 4a July “52)M oe one ure ose oem mofenting gold te... ee Sy] oes See | SON eel os om 
4 ss me . \35|1 96 104 en ys eee 396]; 91 
Registered . -.-----.---.. D| 99s Sale | 991, 9914 ; 1 £8, Registered - ...-------- 3, Sale 9414 95 92% 
gg pa Pa Oa 1052 M N 9075 Sale | 90's oan 7 Fale Bt "| secured 4'45 ee ee is"1981 i ° Bors 92 92% May'28 ---- 0555 10813 
ie rays! ep tag ee _-194813 3 7. ae A, oon 7 6514 7€le| Ch St $4 NO — 15 1981 =f! toes .... 106 pe 10515 107 
ev ist g 48......-.- 4 4) BO. scennces ST 
ana ee ape é +4 87% 86 Oct’28--.-}| 852 Oats Reaearet cocwseneonswees i ; > , See "Bale Jan'27|--55 908, 108% 
ons Fee inp pene te... J 3) 100 103 | 99 Sept’28-._-|| 97 Gold 3%s-_.---- June 15 cone a 1014 1 1018) 101% 
N 8 --- , Ons ---- 5 pe aa e --=- 0332 
mereang SIA O]| 94 Sale | 9312 o41,| 59 4 Sek gs eg - = + oon no aa\4 bs 100% Sale’ 101% rar OO%| 25 coe = 
en ae BR io'| Sotp Sate sal] 96% 30) ‘lomose PM & 0 cons es reel ee “a oe ae 
en de : 1934 8 “ 9Big Sale | 9812 we 55 98 101g Cons 6s reduced to 3 4s8-_-_- 1930 M Fl 985, 99 9914 Sail 4 9812 100 
sag oo ey sialic teal 7 8) ._-- 28 ast er 50}; 100 305 Debe renin ay 58. ---- pn 985% 99 i oe "Ott Gag 103% 
oy ~ 14 ~ borne ee D| cy 101, Sept'28 -- fag 380 Chie T El. & So Haat iat be. yo A Bw oa 933, 94 ‘ o7% 1039 
Cae | <--- - > oe eee Dec 1 196 Seas a ni 100: 
lst gold 50.- 22... Te ani wells 101 9712 Chic Gh Sta‘n Ist gud}ge A. sees's Dl tae sce test les” 7; .. 
Ref & gen 6s series C- - _. - " M) 9312 95%! 93144 9312, 32 a YD. oa 3, Sale 1035, 103% 19% 
Va Syeref 48..1941|M Mj 9312 | ; 59} LOLlg 107 1g --------1944J OD) 103%; Sa - 3,| 144) 114 3 
fewiben Die her vag 1950/3 J 103 Sale nme M3ots 58| 821g Pig) Gu: peng yet done ne --1963|3 3] 11653 Sale cans gept'28 _-.-|] 017% 105% 
Bet & gen bo were D- --2000lan 8| 102%; Sale [1022 103" 13] 100" 208!"| | tet guar ognucrien O- 195219 a] 'Bily Sale "S85 sim) 2all 54% BB 
f fea D___.- 2000 2% Be ee ee ee 2\J 's Si 7,| 39)| 102: 
Bangor & Aroostook tet ba..1043/8 31 12515 Bale | 84% “Ble iS Sty | inetsiemr A... secs fl a ieee Coral... O45 107% 
ee ee 5 > « « « Aga to. a9ee j 0} 62° ___-| 68i2 Feb’28 --.. | te 98 | Choc Okla & Gulf cons — 4 " “7° 100 | 9613 Oct'28 ---- Son 85s 
ete Geck nae os s (5 aa a los 4D steed is Aug 2 1936/Q #| 965, | 9618 Oct ail. ta Oe 
a. ee 97 Jan'28i|| 97 97 |[CISti.& C lst ¢4s am? eS ----| 974 Feb'3i|----(| 97a Oo 
egistered -_-..-..------ re = 28 ---- , é itp innt “Q90ie __--| 8812 Oct’28)---- 
ech Crk Ext fat ¢3948..2-1051|A O| “78% Lw_| 82 Aug's 2227|] 82 82 Cin Leb & Nor lat con gu 4e 1942/M | “O0ig 22] 882 cae 
Bevidee Del eases 33%-teule Bae? -- 1"... °28|----|] of” “Os b ist gu 53.-1943]8 3] 100-100 July'28)----1] 100. 100, 
en te = ou -1944/9 D) v1 9412] 92 Oct'28/----// 92 95 | ua mtilont. uae on Sale | 91 9114] 10l| 973% 100% 
Bolivia fey Oy Sees 19slF Al “Bile “3 | 831,” Sau) “i5|] Fo a Gi omeedaee, ce. at «Bg Aug’28 --..|| 108% 116 
Buston & N Y Air Line uot 48 tr . Sits 96 | 9412 Oct'28\___- =e aan » ara on aeaies B_------1993 5 D . si 1005, 41 i be 
Bruns & West ist cu g 4s. 1003, 100% at Ref & Lim pt 6s series A__-- Bs 105% Oct’28 ---- fe a 
en bs. -1937 M $| 100% __-- 5: 25 OTlg BB's of & imot 6eeer C....... 1941)9 3] 10512 __-- 33, 38!| Q8le 10612 
eee sre conicltilt 3] OE het octal 2] a ake fer pe Sat So---—vageals 3] Agi ious on Ooty a . 2 
or Is ——— : 70 _ 912 J 2 ---- 15}| 85t, 
Bur!C R & Nor ist & coil be 1934 Cairo Div 1st gold 48____-193 1 os 91 
gs 55 3}| 105 110% Aage ge 43_.1991]} 3] 91 Sale 3]| sGig 045s 
Canada Sou cons gu 56 A__..1962 . : a tg oe va 8]| 96% = og Die let coll wee 48_.1990|M . S8e pd oon = | ie 96 = 
$ , “Sept 15 1954)! 5g Sale 2|| 9755 st L. 2c 4... 1940|M 5 8 “Oct’28 1) 9 
ceoron ghetey din ireb 15 1930)F Al 99 — ork o7% 39}| 967% 1022 o & a Lo Ist € 45..._1940 3 31 90 6c 90 et 33|| Ate 100% 
30 year gold 4448.....-..1957|3 3 ey gel 112'4 113%) =15)) 110% 117 Ref & impt 4448 ser E_.--1977/J 3) 100 cman 106 Sept’28 -.--]]| 1©6 10812 
Canadian North deb sf 78-.1940|3 ©} 11314 Sale Gls (117 11} 115'g 128 | Ref *p cons g 68___-- 1934/9 J) 101 105!2 lg Sept'28 -...|| 101g 104% 
10 yrsold Sige, Feb is 1955) Al “bray Sate | 07's Of] 1M) oe 1084 FCCC teem eon ba. 10848 J gage S06 leooe Soo —1 Ss" ieee 
---Feb 15 1935 48 B 18}| 855, 9: Aprils sigther 4 ral ~---ASSSS Fi 1 ---- 9812 2 
Canales Pas Ry 4% deb stock -|J J] 88% Sale th 9918 ‘Ol = Seetare & yy g $38.22 21935 MN! 9812 Sale tr Marae how: Wim 101% 
Col tr 4449. ------ atm — : a “oele 91g Apr’28|_---|) 9514 on = omar gen gu 4}48 ser B_1942)4 : con 100 ~ nts July'28 nada 100, = 
Carb & Shaw lst gold 4a-_. 19: Jj) 80% 8112 80%  81') 2i\| 80 0617] Series A4%e....-------- 194218 S cele | 91 91 | 10|| 0% 
yp hy fy AEE 011938 5 D 1013 Saie et tg oat 3 107 100%, nou, eaataemmtatames 4 ° 50% ___-} 8953 Apr28 r~ ta ween 
lst & con &@ 66 ser A_Dec 15°52\J ®) 108 "= {Son 8 Oct’28|___. 907% 95 Series D ". aan kan bids 1961} O| 10012 10112 a 109 10|| 103% 1 201g 
Gast & Ad itt gu 5 t0.--....- 1948/9 D 8185, | Bi 81 MY 105 108. | Cleve Union Term 1a.534a_.1972/a | joo 2 nen 107° Oct'28 100% 107% 
. ---1948/ 3 3 " 195 108. ev hk oO anal 53e OI| 1005, 1 
Cent Branch U P Ist g 48. _.19 . 10612 Oct'28}____| SRI. cninetinnaacaiie ; 3, 1053, «9 
Central of Ga Ist g 58_Nov 1945|F A) 104: 03", 103%; 103%| 10'| 100 10714 — —.........1 AO} 104% 105 loo, Oct'2e ....|] 99” 100% 
Consol gold 5@........--- 945)M WN) 10212 10314 100%, Aug’28 ead 100% 10414 a ® jeune 4%sserC..-..- 1977|A O} 9914 __-- 4 
eae comme’ ta, une ake ,D 100 Sle 100° 100% i? 108 toa | 1945]4 D| 91 83 =Get'2s ---- Bats 10018 
oe 5 ° --- =r hy 9: « 
Hei eh Saeco B---1090/A O| 10g 108) 10s'e 00 | 47] 108 Ste Cooradu te South tmp darnctoasle | Boy Saie'| So “hoe Fill So 100. 
Ref & gen 5s series C_-___- 1959/A “ae “Gs; Otte dunce... 93ig 951g | Colors pene 443...1935 MN| 9633 7g ae W2%_ 967% 
D| 88 94 Y3l2 04 2 109 Refunding 48 @| 91 ___.| 93 June 95% 
Chatt Div pur money g 48.1951) 104 102 Oct’28|-_.-|} 10: 1s | Col & H V ist ext g 48..-... 1945/4 ste | 91 93 5i| 91 
arte nant ity let g Se. - 888819 J) 301 a ie” feet “" 8 Ge” eee noe © ae uae ------1955/F Al 93 Sale 90 May'28-..--|| 90 90 
Mid Ga & Ati div pur m 58 1947/3 J) 102 106 105 Oct’28|---_|| 103 106% | Co & Passum Riv 1st 43--1943]a O| sg ____ 95'e June’28 2221] O5te O6ls 
Mobile Div ist g 5s__---- 1946'5 J) 105 4 841 848 8312 8854 | Conn deb 43_...-.----1930/F Al 953, ____] 95! 731 2!| 72ig SBig 
J} 84's Sale s. 3 98 100%] Consol Ry deb 43-- 954 35} 731g Sale | 7312 2 8612 
Gens Now Eng ist gu ‘ija221030|2 $} 981,100 991s Sept’28 Sain, i ee eee 48... 5. cccnnces J ” Oct'28 ---- | 72 
Bs 6 7312 Oc gil 
We RAs ceca = a int Tal il Gee dank leaner dob GA eee Fons 8112 June'28 ----,| 80 2 
Cent RR & Bkg of Ga coll 58 193784 =--- 1137 11373 1] 10814 119) deb 4s__.-A&O 1955}4 ©, 731g ___ t 28 _---|| 73 865i 
73 3) 12) 114 > hy os 0714 118%] Non-conv 5¢ 3} 73!g 741s! 73g _ 98% 
Central of N J gen gold 5s_- 198 3 108!4 Oct’28/.-.-)) 107% Non-cony debenture 43_--1956]8 ® sale'| o4ig j 17|) 94 
EES 1987,Q esse 043, 937g Oct’28/__-- 937g 99 7 Ry Ist 534s8.....-. 1942 3D 9414 Sale ont 5 961g 1001, 
----1987/J 3 93 9434] 937 E ‘ 9612 | Cuba Nor Ry 9714| 963g 4 16 
omer ee mabe 8) | BN Cea ail BR trey ianger Ane g-e---tase(} Bl agr worajuae® 108] §) «go Me 
4 aes wean a st re Se ee ‘ lp 99 2 
Registered - --_-.......... ¥ D 991,! 99 99 10 99 O9l4 [st lien & ref 6s ser B___-- 1936/5 DB} 97 j 
Mtge guar gold 348__Aug 1929'J q x1 92 Oct’28}_._. @l'lg 9514 8 Oct’28 _.--|| 971g 10013 
Ceara A) a eis as] | ene ame dl geccel ee Oust ao gee 
uaranteed g 58......--- ist & ref 43_-- t'28 ---- 
, Del & Hudson 935|a © 101 {102 Oc 3 107 
1 1 --]11938g Aug’27}-.--|] --.. --- oT eee 1935 >| s2-- 10419 10: 
Ghee a Onie panty = ba. i920 3 3 "00% 100 | 99% 104 17 10212 107% Is year Sige... , RTS 1930 3 p 103 Sale 10212 103 8 9 yo Oa% 
Sale |1035, r 10-year secu eS j 5 9614 Aug’28 ---- 
1st consol gold 58-_ ...---- 1920788 Bt) 103% 103. Juy’28|__--|] 103 106 & Bidge Ist gug 4s...193t/F A] 93 ____ 92 63|| 8714 94 
a, ee Iso N| ~~. ----|103 100'4{ 35]| 97% 105 |DRR 43___.1936]8 J| 92 Sale| 91 2 92% 98% 
3g Sale | Y914 4 21 Den & RG Ist cons g 43_ 1 951s 93 Oct'28 ---- 
General gold 4448. .__.._. 1992) S/ 99% 962, July’28|_._-|] 963, 102%. tno de ........ 1936 J} 941g Q95l2 911g 95!| 87 97 
Registered____...---_.._.. eh wkee sase ig} 80)]| 981g 10118] Consol g Aug I955/M®| 91 Sale | 91 Qilg 94 
Br teke it iistoe 4 39 i04 [100 " Sepr'zsl_.- ‘00. “O3lr| Ref & impt Se ser B Apr 1978 rae win Si ao 36 
Craig Valley ist 58 ay 903, Sept'28|___- 2 1& FUD ist gu 4e____- 1935/3 7 6 271s 8| 2 2 
mast Crock Branch tet 40.1900) 9]... .... 88 Oct'28|..--]]| 8712 95%] Des » etfs of deposit... .|___- 26 77 | 102t Feb'28 ----|| 10zls 108% 
Div Ist con g 46_...1989/3 J) "897, 91'4 < ‘28|_... Olig 923, Temporary 1947|M S|... _.__|102%4 i B 15 R2 
B & A Div Ist con Pees 1980/3 3] 98% 93 | 92% sepe'2si...2|| 100 2 20214 | Des ial. ae ~*~ toe ie 
Laan eathpe if} vis 1047/an N "99 Sale” 98% 9914] 411 oe rt a ---1995]4 D is 101" oon Oct'28 ----|] 974s 108 
Chesap Corp conv 5s Ma 721g\ 71 Oct’28}.... River Tunnel 4'48__196 3le Aug’28 ----|| 103%2 a 
Chic Iton RR ref g 38__.1949/A @] 71 oF = ¢'28|____ 6° 73%; | Detroit --1941/3 3] 10353 ____!10312 ug 9914 10813 
Ot! dep etpd Oct 1088 Int Th Gs dawlas ° soul 23h ge wuloe ses Gees te. eee Oh ee Tay'28 -222\| toot 108% 
“Guillaie tac TS, eS eel Hob age Hotere sap aad ‘c= we Ss ae 
Minde« « -<--- 2 Lig eis | See 534 3” pe 
Onte er i Div st-140}5"3} So cle | Sou 878] hig Sta] “Ry Minn Nor Diy ist de"43|a O| °° ©", O54 suy'as = 05" 96 
ional w2-- ---- 28) > East Ry } . 5| 100 Sale i 1g 11015 
Registered . . ..... 915 3) 891, 94 | 96% Oct’28 ..._]] 92%, 98% T Va & Ga Div g 5s-__--1930/J3 10812 10812 = 1}} 10314 
Ilinois Division 48. __--- 1949) J 8914 31 9312!  2|| 88 98%] East Ps _..---1956|M | 105%, ___- 2 1] 291g 10615 
M8) 921g 9312 9312 ret || 31g 933, Cons Ist gold 5s - - - N} 100!s 1047 1001s 100! 
General 48. -.......-...- 4968 9314 Sept’28'_..- 9314 East Ist g 58. -19411M 100! "28 -.__|| 106 100% 
ss 2. Serer 4 1027, | Elgin Joliet & Eas Oo 110 106 Aug 
Registered - - - ---.... ig Sale 99 Sots; thi) oe% S W Ist Se_.._..- 1965|A ---- 
tg Foe a—---darie 4) adore See 83s, ated al] Se (0B | aon a} 02% su '102'2 102%) | ane 108% 
gee Tae ee e----e 2 10553... ae ae ke ig 2 gold 7s ext..1930/M 8| 102% Sale 102!2 Bolg a2| 834 91 
5s_1951|\ma N 8712 Sale 2 - | 3le 112ie ist cons g 4s prior_.._...-- 3 LS |; eee 
C & E Ill Ry (new co) con 58-1 7g 1047 1047s 1}| 1031, iS Aiea: 1996) 3 -c-- - 8210 41)! 77l2 86% 
1982\@ Ni 106 1107s 5 4 66 72le Registere ; J} 8173 Sale 81 | 
Chic & Erie Ist gold 6e----_-- 71959/M $| 6812 Sale 68% 6914} 103 : 1st consol gen lien g 48__--1996|3 8 76 Oct'28 _...\| 7@ 874 
Chicago Great West ist 4s_ 47 r 1igie 11714 114 114 5 114 11814 Registered ___ csnennehSOGlS J 1003 * 1 1002 19044 3 1001g 104 
Chie Ind & Louisv—Ref 68__19 7 J r} ms 102 102 7;| 102 106 Penn coll trust gold 43__--.1951/F A 100%, 10 34° 8434 28| 803g 80s 
Refunding gold 58_ - .. --- 1947'3 pi ee I ----|| 881; 88% - 4s series A___1953|A O| 8453 Sale 5 6-24] 80lg BOly 
7i3 CoS 8912 92 8814 . 107‘ 50-year conv 4s oO 843 8512 83%, 85 
Refunding 48 Series C__..194 2° Sale 101lg 102 30'| 100 Se... 7 4 . = 831g 4|} 821g B8l, 
pp a ie ke 100% Sale 10912 2 fo ae aad. 1953] A al aueus St on 289 | 93 9 
3 : 921 <"4 . MBG GE... .. cece ‘ le 11012 - 
--1956/3 J} 9214, __.- 4 ‘ |} 98 10212 Ref & imy 5iJ 3} 110 113% 11012 12 ‘ 
Chic Ind & Seu 50-year 4s_ 99g Oct 28 --.- Jersey Ist sf 68__._1955/J 5g «1105 2) 110 118 
--1969}5 Dj} 9914 ___- 8 * le 932 Erie & Jerse 3| 11012 113 11055 5g 
Chic L 8 & East Ist 4498__ -_196 Ti, 86! 8753 17)} 85l River Ist s f 58..1957/J 2 Feb’28 ____|| 102 103 
48 A.Mayi989/J J) 8612 874 Gls 28 ..--|| 8253 91% Genessee : 9403 3| 861, ___. 102 eb'28 - 94 
a i a cnn. fe ue ee Sees oe ser B-1940 12 ue das a eal SS 
Gen g 348 ser B-..-May 1989/3 J} 763, 777% M raed 5] {98 MOAte] Series C 3348. -----.--.-- 1954.M | 10314 Sale 102% 4 
Gen 4% series C_..May 1989/3 J] 971; 98 an 4 May 28 100 10019] Est RR ext] sf 7s_.....-. \ 
ORIN... wacenncceceses ==-=| ---- “30 27, 973 
Gen 4 “ series B--._May 19893. J “9712 Sale 9714 97% 80 = 




















New York Bond Record—Continued—Page 3 























































































































BONDS = Frtce Week's Range BONDS s Price rests Kavge 
*. ¥. STOCK EXCHANGE. 3 Friday, Ranye or 3 Since N. ¥ STOCK EXCHANGE | 3 Friday, as 1a Stace 
Week Ended Oct. 26. =| Oct 26. Last Sale. Jan 1. Week Ended Oct. 26. “&! Oct. 26. Jan. i 
Rt Ask| Low High No.'\Low Ha Re 4a aes No Loe Hb 
Fila Cent & Penn Ist ext g 5s.1930/3 J' 99 __..| 99 Oct’28----|| 99 10212] Louisville & yeaa MN) 10212 103 10212 Oct’28'____]} 10012 196 
1st consol gold 58...._._. 3\5 J) 98 9913 98 98 | 1 98 103% Unified gold 48.......... 940\3 3] 9533 96 | 9514 951g 20)' 03% 90% 
East Coast ist 4348.1959|3 D| 96 99 | 96 9612 4 96 10112 Collatera! trust gold ta. -2h981 MW! 100 101 10113 Aug’28 ....|| 100 1025, 
lst & ref 5s a 4 $| 8312 Sale | 8314 85 164 83 O15, 10-year sec 78...May 15 1930)/M N! 10253 Sale |10253_ 1] 10z1g 1051¢ 
Fonda Johns & Glov Ist 44s 1952|M M| 3912 Sale | 3912 40 9 3912 52 ist refund 5'48 serlesA_.2003|4 O| 1063, 10714/10712 108 8}| 104%, 11012 
Fort St U D Co Ist g4%s_..1941/3 J} _...  -_-.] 99%, Apr’28 ---- 98iy 99%, ist & ref 5s series B______ 2003|4 O} 10413 105 |10412 Oct’28}____|] 100% 109 
rtwe ey ttt Se DB! 10553 _...|107 Oct’28 ----|]] 10412 1084, Ist & ref 446 series C_...2003|A ©O] 100 Sale | 9914 1.0 35 973, 104% 
Frem Elk & Mo Val Ist 63_..1933/A ©} 1035s 1061/1041, Oct’28 ---- |] 10353 1071: NO & M Ist gold 68_____- 1930}3 J/ 100 10133!100 Aug’28/____|] 100 103% 
GH&SAM &P Ist 68.__.1931)M N| ____ 100%, 1003, Oct’28|----j] 99% 162% Be NO Gi cncsivuses 1930}3 J] 100 10112/100 Oct’28____|} 100 10214 
2d extens 5s guar_______. B1id 3) O98le ____|100%, Oct’28/---- 99 101: Paducah & Mem Div 48_.1946/F Al 94 ____) 93% 9314 5i] 9253 961g 
Galv Hous & Hend Ist 5s...1923)A O] 96% 9712} 97 Oct'28'----}| 97 100; St Louis Div 2d gold 38_.1980|/" 8) 6612 7112) 70 7012} 3i} 68% 71 
Ga & Ala Ry ist cons 5s Oct 1945/3 J! 92 93 | 92 Oct’28.---- 86 1015 Mob & Montg Ist g 4%s__1945|M $& ....|100 Sept’28;___.|| 100 102% 
Ga Caro& Nor ist gug 56..192¢}3 3) 99 9914) 99 9978! 967g 1008 South Ry joint Monon 4s .1952!3 3] 897s Sale } 897 8975) 867%, O44 
Georgia Midiand ist 48_....1946)4 O! 7614 7814] 741s Aug'28 ---- 741g 79 Atl Knoxv & Cin Div 48_.1955)M N| 933g 9419] 9212 Oct'’28/___- YOlg Oleg 
Gr R & Ll ext Ist gug4%e__.1941)J 3) 9614 ____| 963, 9634 1'| 95% 101 Louisv Cin & Lex Div g4%s'31)M N] 98 100 98 Oct’28 .... 9S 100% 
Grand Trunk of Can deb 6s_1940/A ©! 113 11312 1125s 1134] 36] £111 117 Mahon Coal RR Ist 58... -_-. 1934/3 3] 9915 ____| 9912 Sept’28 ____ 991, 1031¢ 
15-years a f 6s_. _____.__- 1936|M $| 106 Sale {106 10619! 20'| 105 109% | Manila RR (South Lines) 4s_1939/|M N} 74 7534! 74 74 | 1 69% 793, 
Grays Point Tern 'st 56....1947/J @) 98 -__..| 98 Oct’28|----|} 98 99% IOC CEE GD. 6» on ncswencaes 1959) |} 7614 7919, 80 Oct’28 ____|| 75tg 82% 
Manitoba S W Coloniza’n 5s 1934);3 D| 9914 Sale | 9914 9914 1j] 8914 1011, 
Great No- gen 7s series A__.i936)J 4] 11314 Sale |1123, 11314] 68)} L11 116 
Registered ae J 3} _.._ ____]11419 Apr’28'----|] Li4lg 1145 |[ManGB& N W Iist3%s__.1941/3 Ji) 84 90 | 88 July’28'____|] 88 88 
lst & re’ 4\s series A....1961}5 J) 9634 9712) 963, 9634 2 955g 102! | Mich Cent Det & Bay City 5s_'31, M 8) 993,101 {100 Sept'28 ____ 901g LOZIg 
Genera! 5%- series B__ ___ 1952|3 J| 10953 Sale {109 1095g! 63} 1O5Ig 11614 PEs «csckneces caine |@ M) ..-. 101341003, Apr’28 ____|| 100% 161% 
Genera! 5s series C _......1973|/8 J} 1061s Sale |1051g 1061g| 20) i103 208 Mich Air Line 48_...._.- 1940|3 4) 931g ____| 9753 Jan’28 ____ ¥75g 975s 
Genera! 4 44~ ~er.es D____- 1976/3 43| 99 Sale | 99 991g; 21'| 9612 101%, MEE, <cetccneccs chat Dw DS ou. on nul OO AOR... TS SS 
General 4s sertes E_____ 1977\3 3} 9814 991g’ 99 99 | 43|| 957 1014 Ist gold 3 4a... ......... 1952) N} 8219 ____| 8512 Oct’28 ____ 771g 80% 
Green Bay & West deb ctfs A___.| Feb} 84 -_.._; 85 Oct’28 ---- 85 SAS 20-vear debenture 48_____ 1929;4 ™! 99 993g l4 9914 15 9Rlg 100 
Debentures etfs B__..... __- Feb; 29 Sale | 29 30 ' 97), 22% 30 Se et hs eee. oe a 99 99 
Greenbrier Ry ist gu 48_____ 1940/M ®| 93 ____] 957g Mar’28 ---- 45% 904 | Mid of N J ist ext 58_._.__. ioaola Vl Q94lo 96 | 935g 95 | 14/| Q21g 99% 
Gulf Mob & Nor Ist §448_._.1950|A O} 1033, 105 |105 Oct'28 ----}{ 1008, 107 Milw LS & West impg 5s___1929\F 99lo 10014! 9934 Oct’28 ___. 985g 1005, 
ist M 58 series C___... _- 1950|4 ©} 10153 103 {10153 Oct’28!---- 99 «104 | Mil & Nor Ist ext 4'48(1880)1934/3 D) 941, 9813| 98 May’28___.|| 98  90l4 
Guif & SI 1st ref & terg 5s_b1952\3 J/ 1081, 1C819 Sept’28)----|| 107%s LO&l2 Cons ext 4448 (1884) _..1934]3 D} 931g 9612' 9412 Oct’28 ___- 941g VOle 
Hocking Val Ist cons g 4543.199¢|3 3) 1005s 10212 10019 101 1l 97% 107 Mil Spar & N W ist gu 48s___1947.™ 8 9212 941g 9514 May’28 ___- 951g YTI1g 
.... eae 1999|\J 3| ____ ____)1021e May’28'----|| 10212 104. | Milw & State Line Ist 3%s- “19413 Boe. uanel OO: AWN... Se Uw 
Housatonic Ry cons g 56___.1937|M ™!} 98 ____| 9814 Oct’28 ----|| 9712 101% | Minn & St Louis Ist cons 58.1934! M| 481, Sale | 4814 4814 2)} 42 61 
H&TC ist g 5eint guar__..1937/3 3) 10214 __..|10214 Oct’28 ---- 9834 iO4ig Temp ctfs of deposit...1934'§M M| 473, 50 | 47%: _—, 28 came 40 3=«57 
Waco & N W div Ist 6s___1930'¥8 N| ____ ____}|102 May’28 ----|} 102 1031, Ist & refunding gold 4s__.1949,.M 8) 1410 15 1419 13 14 238% 
Houston Belt & Term ist 5s.1937|J 3} 102 ____/102 Oct’28 --.. 98 162% Ref & ext 50-yr 58 ser A__1962)Q F 14%, Sale | 15 Oct" 38 plas ia 1ltzg 21 
Houston E ¢: W Tex ist g 5s_ 1933) N| 1001, 102 |100!l2 Aug’28'----|| 1001, 100% Reenennees Of GN... eeksl cate pus eloeasbe “Shek eae Sins. smiok 
lst guar 5sred_____.__.._1933|M8 N| 981g 9833 10014 Oct’28 ---- 991g 102k MStP&SSMeong 4sintgu’38|\J 45) 881o Sale | 8812 90 9 87 O21, 
Hud & Manhat ist 58ser A__1957/F Aj 9834 Sale | 9S8ig 99 | 59!, 975g 1031; a bo de ee 1938|J 3] 95le Sale | 95le 96 15 93le 1001, 
Adjustment income 5s Feb 1957/4 0} 89 Sale | 8812 89%! 199)| 86% 95: ist cons 5s gu as to int__..1938|J 43] 99 Sale | 99 991g 7\| 98 101 
\ 10-year coll trust 6 '4s....1931|M $ 100%, Sale 1005g 101 9|| 997%, 103ig 
tiinote Contra Ist gold 48_..1951)5 J; 93 9512° 92% Oct’28,----], 9114 99%] Ist & ref 6s series AL... 1946/3 3 101 10134101 Oct'28 ___-|| 100 103% 
oe «ee w Ji 1... «...] 9 May’26|--.-1] 36 B65 at i. eS eae 1949M 8 9012 Q1lg Olle Oct'28 ____|| 911g 96 
lst etd : ES ee 1951/3 J| 85's --..| 8714 Oct’28)----|] *O8q wits Ist Chicago Term sf 43__.1941|M ®™] 9312 ____| 95!g July’28____]| Q5lp O6lg 
ey aaa 3 Ji ---- ____] 85%, July’28)----}] 85%, 85%] Mississipp Centra! Ist 5s_...1949|3 4] 99 acat o GEE i.5e v8 100 
Extended Ist gol. 34s__.1951/A © 8714) 8612 June’28|----|| 8612 881; | Mo Kan & Tex Ist gold 4s___1990|3 ©] 8812 90 | 88l2 8834; 15]| 85 92% 
Ist gold 3s sterling. _____- 1951/% 8) 7313 76141 74 Sept’28|----'| 74 76 |MoK TRR pr lien 5sser A_1962|/3 J] 10112 Sale 10114 10212' 42|) 99 104% 
Collateral trust _ ia. 1982 A O;| 92 921g 914 9233) 20 883, 9Al,4 40-year 4s series B_.____. 1962|3 J] 8612 8714) 86 867g 33 85 21g 
Ist refunding te____..____ 55|M N| 933s Sale | 93 933g 6} 01g 9812 Prior lien 44s ser D_____- 1978:\3 J] 95 Sale | 94 95 94|! 9Ol2 905s 
Purchased liner 3448____- 1952/3 3] 80ls 86 | 82 82 1} 82 901s] Cum adjust 5s ser A Jan 1967/4 ©| 104°. Sale 1041s 105 92|| 1091's 1001s 
ec kad J 3}...  -..-.] 85 Apr’28]----'| 865 85 [Mo Pac ist & ref 5s ser A___ = 5\F Aj 10014 Sale | 997g 10614) 19]; 9 103% 
Collateral trust gold 4s__.1953)}M ™| 891g 8934 89g 8914} 12] 88lr 04 ke, en 975M 8 78 Sale | 7712 7812 117|| 76% 83% 
ere M WN! 10712 108 9014 May’28/----! 9014 901, ist & ret Se eer FP ... ccccccs 977 M fF] 991, Sale | 99 9914; 121 OR 1025, 
Refunding 6e__.......... 1955|M */ 108 Sale 108 108 1} 103 110% | Mo Pac 3d 7s ext at 4% July 1938|MN] 921g Sale | 921g 92ig 1}; 91% 971g 
15-year secured 6446 g_-___1936|J 3| 1093s 110 110 Oct’28|----!] 10812 114: | Mob & Bir prior lieng 5s_.-.1945|\3 3] _...  -...103 Aug’28___-]| 193 103 
40-year 4%48______ Aug 1 1966/F A| 10012 Sale 1001, 100%! 34]! 98 102% REE REET EEE ES 3 J -- ---.100 Apr’28 _.-..|| 99% 100 
Cairo Bridge gold 48_____- 1950} ©} 89 -____| 861g July’28\----|{ 861g 07 ist m gold 40... .......... 1945|3 43] 88lo ____| 88 Oct'28 ____|| 843, O8lg 
Litehfield Div Ist goid 33.1951|5 43} 723, ..--| 781g June’28 | ---- 75'— 8212 Small... -- ------19459 3) 81 88 86 88's| 10/| 82 92% 
Louisv Div & Term ¢ 38195313 3} 8253 ____| 807, Sept’28!----|] 80 91 {Mobile & Ohio gen gold 4s..1938)M $| 927, 9512 92% Oct'28'____|| 92% 98 
Omaha Div Ist g. id 38___.1951|F A] 74% Sale | 76 76 1} 75% 40% Montgomery Div Ist g 58_1947|\F Al 99%, 1043, 993, Oct'28 _..-|| 9934 1053, 
St Louts Div & Term g 3s 1951}J 3] 7612 82 | 763g Oct’28/----|| 72 96 Ref & impt 4%s_____.__- 1977|M $| 95t2 ____; 95 95 1]| 921g 99% 
ean Laity, ee eee 1951}2 3} 81 91 | 857 July’23'----|] 80% 89% | Moh & Mar Ist gu gold 4s. a MS! 8514, 95 | 88 Oct’28__.-|| RR 97Ig 
Springfield Div ist ¢334s.1951|3 3] 81 _.__| 88 Oct’28/---- : Mont C Ist gu 6s_.........1$ 937|3 3] 10712 110 106 Oct’28 ____|| 106 112% 
Western Lines Ist ¢g 4s__..1951]/F A! 8912 93 | 90 925s | 8 891g B41, ist guar gold 54____.___- 1937 J 2) 101 10512 104%, Jan’28 ____|| 104% 104% 
Registered. .........._...- “3 aie | ae. | 90 92 | Morris & Essex ist gn 3%s_.2000/3 ©] 8012 80%, 80% 8034 4|| 79% 83 
{1} Central & Chic 8t L & N O— | 
Joint ist ref 58 series A__.1963}J 9] 10412 Sale 10413 1045s; 51\} 19155 1081. |] Nash Chatt & St L 4s Ser A_ od F Al 92 9334' 911g 9213} 33 "0 9614 
Ist & ref 444s eer C_.____. 1963|3J 8] 98 Sale | 977s 98 37|} 96 101 | N Fla & 8S Ist gug 58______- 937\F Al 1011g 103 101 Sept’28 ____]| 101 1041, 
; | Nat Ry of Mex pr lien 4 4s_ 19571 eae oneal 18 July’28 _.-- 18 18 
Ind Bloom & West ist ext 4s_1940/A O] 8614 ____| 921g July’28'----|]| 9213 921g July 1914 coupon on__.___- J Jj} 171g __--| 1838 July’28 _.__|| 18% 18% 
Ind [li & lowa ist 2 4s______ 1950/3 31 91 9312 91 Sept’2si----|| 91 97 Assent cash war ret No 4 onj--. 1314 1414° 134 1314 3}} 12 21 
Ind & Louisville Ist gu 4s__.1956]3 J} 89 91 | 89 8 5'| 88 92 Guar 70 yearsf4s_____-- 77a Gi Wis...) STS AUIS 222 secs wenn 
Ind Union Ry gen 5s ser A_.1965|5 J) 103 __-- 103 103 11j} 100 106 Assent cash war ret No 5 onj- -- 151g 19 | 1412 1412 1|} 141g 
Gen & ref 58 series B____- 1965|3 J) 103) ___. 10214 10214] 10) 10112 10412] Nat RR Mex pr 1 4148 Oct 1926|3 8) -.-. ----] 3812 July’27 -...|} -.-. ---- 
Int & Grt Nor ist 6s ser A___1952)3J 4] 106 Sale 1031, 106 28\| 104 108! Assent cash war ret No 4 on|---.| 201g 21 | 20!g Oct’28 ____ 141g 23% 
Adjustment 68 ser A July 1952) ---- 91 92 | 90 92 27 85 994 Ist consol 48___.__......1951jA © 131g _._.! 22 A - 
WO os a cnet occuag----) Os 9S | Tile Feb'26i-..-) (7% FT Assent cash war ret No 4 on|-- 1012 Sale {| 1012 13% 20 Wy 157% 
ist 5s series B__...--___- 956|J 3} 963; Sale | 96% 9814 5|| 9412 101% | Naugatuck RR Ist g 4s__-..1954,. N| 83 86 | 86 86 | 1]| 86 86 
lst g 58 series C__________ 1956/3 3} 9733 Sale | 9733 ge 6 P57, 102 New England RR Cons §8_.1945|J 3} 981g 105 | 98lg Oct’28 ____ VS 102% 
Int Rys Cent Amer let 5s_..1972;M N| 8314 Sale | 8334 16]} 8l’s 92iz Consol guar 48_..._.._-_- 1945|J 3] 873, 8853 88 Oct’28_.__|| 88 98 
[st coll tr 6% notes_...1941|M N| 963, 9634 961, 96% 4\| 94% 99%] N J Junc RR guar Ist 4s___.1986)F Aj] 88 -... 88 Oct’28--_-|} 88 100 
lat lien & ref 648________ 1947|F A] 9712 Sale , 9733 98 | 43} 91 100 |NO&NE Istref&imp4%sA‘h21d J) 9712 99 97 98 26|| 95 102 
Iowa Centra! Ist gold 58_...1938/8 D] 3912 40 2' 401g Oct’28'----|| 38 52 | New Orleans Term Ist 4s__.1953|J 3] 9653 9112 90g 91 21)| 8812 D5ls 
Certificates of deposit. ____- : 39 3973 39 Oct’28----|| 37% 49 }|NO Texas & Mex n-e Ine 53_1935|A O| 9814100 9814 9814! 13); 9512 102 
Refunding gold 48______- 1951)8 &| 115g 12 | 118, 1134 5 10'g 19 Ist 58 series B__...-.-.-. 1954|& O;| 9914 Sale 98: 993g' 13]; 98 101% 
James Frank & Clear lst 46_.1950)}3 D| 90 9212 8934 8934; 1]} 88!2 96%, lst 5s series C._.......... 1956|F A} 10112 Sale 10112 10112 8}| 100 105 
Ka A&G R ist gu g 56____- mene 2) Ge .... 18 May'2Tj-.--ff .... «- Ist 444s series D__.._---_- 19561F Al 97 Sale 9612 9714 7|| 93 100% 
Kan & M ist gug4s________ 1 me Ol B74 .... 87% Oct’Zsi---- 851g 961g Ist 544s series A_.__...-. 1954 A O} 10314 Sale 103/g 10312° 14|]} ‘02 106 
N & C Badge gen guar 4143_.1945,3 3) 96%, __.. 96% Oct’28 ___- 96% 100 
KCFtS & M Ry refg 48__.1936/A 9] 93 Sale 93 9312| 16] 921g 97 INYB&M B Ist cong 58__.1935|4 O] 9853 100 {102 Oct’28 __- 9812 102 
KC&MR& B Ist gu 58__.1929/A ©] 9773 ____'100 Oct’28 ---- B¥lz 10312] N Y Cent RR conv deb 68__1935/M N| 106%, 107 {10714 10734 ¢ 05%, 1005, 
Kansas City Sou ist gold 38_1950|A QO} 741g 75 | 75 7533| 6 725, 79% ee Se ES Re Ml coos acncteer AO oe..- 07 107 
Ref & tmpt 58__.._-_- Apr 1950/3 J| 1001s Sale | 99%, 10012) 62 97 1034 Consol 4s series A______-- 1998\F Al} Q1lg 92 90%4 915g ( 89% 987i, 
Kansas City Term Ist 45___.1960/3 J| 903; 91 | 90l2 903%;; 16!] 8812 95% Ref & impt 4%s series A_.2013}4 ©} 10012 Sale |100!4 10012 4 O8lg 1041, 
Kentucky Central gold 4s__.1987|5 3| 91 Sale ' 91 91 2); 91 96l2 Ref & impt 5s series C__..2013}A ©! 10733 108 |107 10744, 6 O41, 110% 
Kentucky & Ind Term 4448_1961|/3 3| 88 93% 90 Sept’ 28 ---- 90 3836 BB Ip Restores... <2. 52s-co ns. AO) ncn 22-01 10O4e JURORS ... 0614 10614 
EE, Sc'ewccnamaminne 1961/8 3} 9014 9314 921s 9212; 1 901g 965, 
Plain _- -1961;3 J} 97 101 ‘| 97 Oct’ 28, coce 97 08% )N Y Cent & Hud Riv M 34%s'97|J 3} 8112 8212) 81le 82 2: 79% 87S, 
Lake Erie & West ist g 5e__-1937|3 J 10013 10112 10014 100% 993, 105!; Registered... ..........- 1997/3 3{| 803g 84%) 7743 Oct’28 __- 77% 861g 
2d gold 5s___- ----1941/J 3] 1011, Sale 1011, 101% 5!}| 9953 1047, Debenture gold 48_.____- 1934|M N| 96 Sale | 95! 9614 4 931g 9914 
Lake Shr & Mich 8 ¢ 3348_-1997 3 Di 81 83 | 817s Oct’ a onan 797% 8712 eee, ee a Wi soca wccol Se SPC ee on 971g Drag 
ie aie _ £2. oe 81lo July’28 ---- 8lig 86 30-year debent,ure 46 _ - _ - - 1942/53 J; 931g 96%) 92's 921g 1: 91% 99 
26-year gold 48_.......-. 1981 N! 9814 Sale | 9734 981, 154]; 97 100 Lake Shore co‘) goid 348- => A! 80 80%4' 80! 807%, 2 77g B6lg 
SR es ee ae ns Apr’28 cuca 99% Registered _~_......__. \F A; 78 79% 77% Oct'28 ___- 76!g 827% 
Leb Val Harbor Term gu 58.1954/F A! 10412 10712 104%, Oct’28 ----|\ 103 10712] Mich Cent coll gold 3150121098 ‘F Al 7914 80 | 794 =79% 1] 7887 
Leh Val N Y Ist gu g 448_.1940 Si Gite ..... Gi%_ Oct’ ---- 99% 10215 ee, SES 1998, F Al 765g, ___.| 77 July’28 ___- 77 83% 
Lebigh Vai (Pa) cons g 48__.2003/M8 N| 8833 Sale 88 88%, 76|| 86% 9312] N Y Chie & St L ist g 46___- 1937/4 QO} 96'3 96%) 9614 Oct’28_...] 921g 98% 
UM: cx cthiienedaaen MN|_. ____' 89 June’28 ----|| 89 91 Registered...........--- 45 O| ____ ___.| 9612 Feb’28 ____] 961g 961g 
Genera} cons 4348. ...--.. 2003 | N 9934 991 99%, 11 10255 25-year debenture 48... .- 1931 MN! 98 Sale| 98 98, 4 5!e 1NO1g 
OE MAN) _... __.__, 95 June’28----|] 95 10012 2d 63 sertesA BC_ ------- 1931/4 mi 102!g Sale 1017, 102% 56] 1 Olz 103lg 
Refunding 5 %s series A__.1974;A ©| 107 Sale 107 10712 40) 1% 107% 
Lehigh Vai RR gen 5s series _2003/M N| 10553 10512;1055g Oct’28 ----|| 104's 111% Refunding 5448 sertes B_ “1975/3 3, 107 Sale 106%, 10714 4) 148, 107% 
Leh V Term Ry ist gu g 58.-1941|A Q} 10212 10312/10312 10315 10)| 10014 10714] N Y Connect Ist gu4%s8A_.1953/F A] 9753 _._.| 9714 Oct’28____| 951g LO2ls 
ee eee ae AO} ____ ____]1037g Feb’28 ----|| 103% 103:. Ist guar 5s series B______- 1953|F A} 100 10212 104 Aug’28 ____] Lanz LOB 
Leb & N Y Ist guar gold 48_.1945)M $} 90 -_._| 90 Oct'28----|] 87 9212] N Y & Erle Ist ext gold 4e_--1947|M N{ 91%, _._.| 9212 Apr'28-_.-] 9212 Ol, 
Lex & East ist 50-yr 56 gu__1965/A ©} 10612110 |107 10714 11}; 105 115% 3d ext gold 4%s._....-.-. 3M 8! 9712 100 995g June’28 ___- 99% 100g 
Little Miami gen 48 Ser A_.1962;|M™%) 881, 90 | 88 Aug’28 ---- 88 96 12 4th ext gold §8_.___.. ..- 1930 AO} 99 100 '100 Oct’28_._.] 100 100% 
Long Dock consol ¢ 68- - -_-- 1935}A ©} 1031; 10712]10612 July’28 ----|| 10612 1091,] N Y & Greenw L gug 58....1946|M0 N| 9612 9712 9553 Oct'28 ___- 94 100 
Long [ald Ist con gold 5aJuly 1931)Q J| 100 ____|1025g 1025s! 10)| 100 10312] N Y & Harlem gold 344s___.2000/M N! ____ ___.| 8613 Mar’28 _._-], 36!g 871g 
[st consol gold 48..._July 1931/Q J| 963, 9934] 9712 Aug’28 aan P4lg 99%, Wesiteres . . 2c... MN] 7853 -.--| 85!g Apr’28 _--- | R5le 85lg 
General! gold 48_........- 1938'3 Di 92 95 | 92 93 4\| 92 96121.N Y Lack & W ist & ref gu 581973'M N| 10012 _._.| 80 July’27 -_--]} ---. 2.2 
CN oS ecenncen eee Se 33.1 206 .--- 92 1012 First & ref gu 44s con__..1973|M N| 1003, 100 = Oct’28 __.- 991g i 
Unified gold 4e__........1949.M% 8] 8753 90 89 Oct’28 ---- 8753 035,51 N Y LE & W Ist 7s ext____- 1930|M 6) 100's 10312 104 POE acantl mae a 
Debenture gold 56__...-.- 193413 D| 98 100 | 97% Oct’28 ---- 9734 10014 | N Y & Jersey Ist 58______..1932}F Aj 100%g 1007, 10014 Oct’28 ___-]| 100 101% 
30-year p m deb 56____._- 1937|Mi N} 9813 99 | 9814 9815, 11|| 97 10112{N Y & N E Bost Term 45__.1939/A O} ____ -... 90 Nov'27_.-.]| .... ..-. 
Guar Sh B Ist con gu 5s Oct "32/8 S| 90!s 90%’ 90 Oct’28 ---- 90 94%1N YNH&H 1c deb 43___- 1947 8! 8512 ‘87% 84%, Oct’28 ___- 8212 90 
Nor Sb B Ist con gu 58_Oct "32/Q J] 961, 9912 99%, Oct'28 ----|} 99% 102 Non-eonv debenture 3s 1947) 8} 7612 81% 7612 7612 2|| 733g 83% 
Lou & Jeff Bdge Cogd g 48._1945(M9 8] 891, 9412 89 Oct’28)---- 8714 9412 Non-conv debenture 34s = \& O} 758 Sale 75 7578 7 701g 81% 
Non-conv debenture 4s...1955/J 3! 85 Sale 82 85 11 735g Bble 
Non-conv debenture 4s__ 1956 AN) 84 Sale 82 84 29 79 Sel, 
Conv debenture 3 4s_---- 1956\2 J| 7612 Sale 73% 7612 14 70's 86 
Conv debenture 68__..--- 1948\}3 J} 1137g Sale 11212 1137, 41)| 41184 Ligts 
OS es D 2 ncad saaag ee 40 aces O8ie 118 
Collateral trust 68_.....-- 1940'A ©} 10312 Sale 103 10353 44)| 103 LOB% 
Debenture 46. ........<«- 1957 MN 74\4 745g 73le 75 43) 72\g 825, 
Ist & ref 4'¢3 ser of 1927..1987 J DB} 91%; Sale 9014 913, 227|| Sf 943, 
! TYarlem RQ © °*t (*hea Ist 4 1954 MN: Q90'g 90% 9014 901, 10 20 9359 





b Due Feb. 1. 
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BONDS 
* ¥ #@TOCK EXCHANGE 
Week Ended Oct. 26. 





N YO&W ref Ist g 48_ June 1992 
Reg $5,000 only June aaaa 
GURGTR Bn. cavdsenesnse 955 
N.Y Providence & Boston 4s 1942 
Cs cccnbecsdasunsewn 

N Y & Putnam Ist con gu 46 1953 
N Y Susq & West Ist ref 58.1937 
SOG Sa, sncvtanenene 1937 
General gold 56. .........1940 
Terminal Ist gold 58._.__-. 1943 

N Y W-chee & B Ist ser 1448 "46 
Nord Ry ext’lsf6'48_.-....- 1950 
Norfolk South ist & ref A 56.1961 
Norfolk & South Ist gold 58.1941 


Norfolk & West gen gold 661931 
Improvement & ext 68_ . ..1934 
New River ist gold 68 ....1932 
N& W © peaenadnes ee 
Div’'l Ist lien & gen g 48_.- i9¢4 
ak, 192 
Pocah C & C joint 48... .. 1941 

North Cent gen & ref 58 A. _ .1974 
Gen &ref 4\4sser A stpd._1974 

North Ohio Ist guar g 56 ....1945 

North Pacific prior lien 4s. - ia 


Nor Pac Term Co Ist g 68. . .1933 
Nor Ry of Calif guar g 56. ...1938 


North Wisconsin Ist 68... ..1930 
Og & L Cham Iet gu g 46... .1948 
Ohio Connecting Ry Ist 48. .1943 
Ohio River RR Ist g 56... ..1936 
General gold 58......-... 1937 
Oregon RR & Nav con g 48. . 1946 
Ore Short Line Ist cons g 56.1946 
Guar stpd cons 56. .... ~--1946 
Guar refunding 4s_..._. --1929 
Oregon- Wash let & ref 48__.1961 
Pacific Coast Co Ist g 56. ...1946 
Pac RR of Mo Ist ext g 46. . .1938 
2d extended gold 56. ._._- 1938 
Paducah & Ills lstsf4%s__ 
Paris- Lyons Med RR ext! 68.1958 
Sinking fund externa) 78. .195% 
Paris-Orleans RR ef 7e..._. 54 
External sinking fund 5 4e 1968 
Paulista Ry Ist & ref sf 78_..1942 


Pennsylvania RR cons g 48. i Mm 





Consol gold 48_........_. M 
4s sterl stpd dollar.May 1 1948| 
Consolidated sf 4448_..._- 1960| F 
General 448 series A... _- 1965| 5 
General 5s series B....__- 1968) J 
10-year secured 7e......- 1930|A 
15-year secured 6 44e..... 1936 | F 
Re ee F 
40-year secured gold 58. ..1964|M 
Pa Co gu 3s coll tr A reg___1937|M 
Guar 348 coll trust ser B_1941| 
Guar 3 448 trust ctfs C____1942|) 
Guar 3 48 trust etfs D___.1944/J 
Guar 15-25-year gold 48__._1931|A 
Guar 4s ser E trust ctfs__.1952|™ 
Pa Ohto & Det ist & ref 4446A'77|A 
Peoria & Eastern Ist cons 48_1940|A 
Income 48... ._____ Apri] 1990) Ap 
Peoria & Pekin Un Ist Bie. -1974 
Pere Marquette ist ser A 58.1956 
lst 4s series B_. 2.2.2... 1956 
Phila Balt & Wash Ist g 48_.1943 
General 5s series B_._____ 1974 


Phillippine Ry Ist 30-yr 8 f 481937 
Pine Creek registered ist 68.1932 
‘CC&S&tLgu4swsa 940 


Series B 444s guar_..______ 1942 
Series C 444s guar________ 1942 
Series D 4s guar_._______ 1945 
Series E 348 guar gold _._1949 
Sorsee F(a exer oold le icecines 1953 
Series G 4s guar_._______ 1957 
Sertte It one guar 4s_... 1960 


Series I cons guar 4348____1963 
Series J cons guar 44s____ 1964 
Genera. M 5s series A_._.1970 

Registered 





Pitts McK & Y ist gu o.....0008 J 
ye eas 934)) 
Pitis Sh & T E lst g 58_---- 1940 \4 
lst consol gold 58__.____- 1943) 3 
Pitts Va & Char Ist 4s____. 1943|M 
Pitte Y & Ash Ist 4s ser A___1948/3 
lst gen 5s series B______- 1962\F 
lat gen 5s series C._____. 1974/3 
Providence Secur deb 4s___ -1957|M 


Providence Term ist 48__._ 1956 M 


Reading Co Jersey Cen coll 4s 51\A 
po. epee 
Gen & ref 43¢8 series A___1997 
Rich & Meck Ist g 4s 1948 
Richm Term Ry Ist gu 58 _.1952 
Rio Grande Junc Ist gu 56___1939 
Rio Grande Sou Ist gold 4s8_ _ 1940 
Guar 4s (Jan 1922 coupon) 40 
Rio Grande West Ist gold 48_1939 
1st con & coll trust 48 A___1949 
Ri Ark & Louis Ist 4448. _._1934 
Rut-Canada Ist gu g 48... _. 94 
Rutland Ist con g 4}4s8_.....1941 


8t Jos & Grand Is] lst g 48_.1947 


St Lawr & Adir Ist g 58 _..__ 1996 
, |. Sees 
St L & Cairo guar g 48 _____. 1931 


8t Lir Mt &8 gencong 58.1931 
Stamped guar 58........- 19 
Unified & ref gold 48 
Riv & G Div Ist g 48____- 

&t L M Bridge Ter gu g 58 ._1930 
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Price Week's 
Friday, Range or 
Oct. 26. Lasi Sale. 

RA Ast\ilow Aw 
76%, Sale | 7412 77 
cshs ated: See . ae ae 
685g Sale | 6714 70 
87% _...| 8753 Oct’28 
stss ssael Oe Gee 
89 9212} 90 Oct’28 
8914 90 | 9012 Oct’28 
77 80 | 78 Oct'28 
7034 717) 705 70%8 
99 101 9912 Aug’28 
85% Sale | 85ilg 864 
101%, 102 |102 10214 
90le 917g) 90% 91le 
995g ....}|101%, Oct’28 
102% Sale |102% 102%, 
104 ....|104% Aug’28 
103 105 |103 July’28)- 
93 Sale | 9214 9314 
aaa _--| 905g Oct’28 
931, Sale | 93 9314 
sche wecskhen, oe 
921g ....}] O21, 9214 
107% _...|108 Aug’28 
9612 10312}100%, Oct’28 
961g 9612} 9512 Sept’28 
917, Sale | 91% 92 
90 91 9044 9034 
6612 Sale | 65%, 6612 
6514 _.-.| 6514 6514 

100 Sale | 9914 100 
112%, Sale |11212 11312 
105g 11212}105 Oct’28 
10514 ....]1041g 1057 
109%, ___.|109%, June’28 
102 104 |107 June’28 
991, 10214; 99 Sept’28 
82 85le| 82 8212 
93 __-.| 9533 Nov’27 
.--- 103 |104 Apr’28 
101 Sale |101 101 
9412 Sale | 9412 9Ale 
1055g __..|10514 10512 
106 108 |105%, 105%, 
9853 Sale | 98%, 99 
9014 Sale | 90 9014 
78 80 | 7612 78 
93  ....| 931g Sept’28 
99%, ___.|10012 Oct’28 
98 9934 1005g Oct’28 
Sale | 9914 9912 
103% Sale {103% 104 
woes won uf kORg Oct'ss 
95le Sale | 95le 96 
10312 __..|1031g 103g 
9512 97 | 95l4 9514 
941g Q941g 941g 941g 
931g _...| 93ig Oct'28 
101% Sale 110112 10214 
10012 Sale ‘100 1007s 
1077, 1085g 1077g =108 
103 Sale 10212 103!l2 
11014 Sale j|1101g 110!2 
twee =acottee sera 
1041, Sale |103%g 10414 
8912 9012 88 Oct’28 
8712 875g Oct’28!- 
89 _....| 90 Apr’28 
8712 ____| 8712 8712 
9734 Q9773| 97% 98 
9114 9412! YOl2g Oct’28 
99 Sale | 985g 99 
86%, 8734) 86%, 8644 
39 39%, 38 Oct’28 
105 ~-+1106 105 
104 1043, 104 1041, 
93 94 | 9212 93 
94 _....| 94 Oct’28 
106%g ___.|105%, Oct’28 
4012 42 | 41 41 
10212 10514 104 June’28 
10012 __..,10012 10012 
100 ....|100 Oct'28 
99 _...| 9912 Oct’28 
98 ....| 97 Aug’28 
94 ___.| 9714 Sept’28 
| ee 97 Aug’28 
95 Sale | 95 95 
98 -_... 97ig July’28 
9834 10112 101 Oct’28 
100 -..-.100 Oct’28 
10712 108 (10712 10712 
tae (sascha sane 
107%4 Sale 1075g 108lg 
case soscihbee JON ae 
a 105 Oct’28 
10112 106 (103g June’28}- 
100%g ___-|10014 Oct’28 
100%g __._-|10014 Aug’28 
901g _...| 901g Sept’28 
935g -...| 95 June’28 
103. ----j|1031g =1031g 
731g 75 | 73le 74 
835g 92 | 84 Oct’28 
9234 9312) 9234 Oct'28}- 
--- ----| 943 June’28 
9912 100 | 993g 100 
---- 87 | 791g May’28 
10012 102 |10412 June’28 
---- 104 {10012 June2’8 
digi 7 5 May 28 
no mene) 909 AES 
9114 Sale | 9034 911, 
85le Sale | 843, 8512 
9714 Sale | 957s 9714 
8014 92 791g Aug 28 
901g 9334) 90 90 
875g 89 | 8712 875g 
100 -_...j100 Aug 28 
10512 _.__|105l2 Oct 28 
9612 9812 9634 9634 
100 Sale |100 10053 
sane acaviheem Derk 
987g 991g} 9834 991g 
9414 Sale | 94lg 9412 
10014 10012)10014 Oct'28 





hi 


























7 
Range BONDS. Ng 
Since N.Y STOCK EXCHANGE. 3} 
Jas. 1. Week Ended Oct. 26. ~ & 

Low Hts 
72% 304 | St L-San Fran pr ten ted... tre 3 3 
7614 78 ConM4 yg series Rinwanne 978M 8 
671% Prior lien 5s series B_...-. 1950 a 

87%, 96 | St Louis & San Fr Ry gen6s.1931/5 4 
89%, 894 General gold 58. .....---- S15 3 
88 964 | StL Peor& N W istgu 5s.-.1948/3 J 
8014 9212 | St Louis Sou Ist gug 48-----1931)/M §$ 
77 83: | St LS W Istg 4s bond ctfs _.1989 M & 
68 80) 2d g 4s ine bond ctfs_Nov 1989|J J 
9912 102) Consol gold 48....------1932|3 D 
8312 92 Ist terminal & unifying 58.1952)3 J 

100 10¢14] St Paul & K C Sh L ist 4448-1941|F A 
90 97 St Paul & Duluth Ist 5s..-..- 1931|/F A 
9812 103 lst consol gold 4s_.....-.- 968|5 D 

St Paul E Gr Trunk ist 44s_1947|/3 J 

101% 1051 
104% 307 - | St Paul Minn & Mancon 4s .1933|3 3 
103 iuG%& lst — s G0.» scctsncees 1933\3 J 
897%, vse | =Regjstered_...-..--------- 3 3 
9012 961, 6s red ced to gold 44s _..1933|)3 3 
92g OO fateres ....-ccccccccese~ 3 3 
175 1901 Mont ext Ist gold 48....-- 1937|3 D 
91, o7e Pacific ext guar 4s (sterling) "40/3 3 

107% 108 }St Pauli Un Dep Ist & ref 58.1972/3 J 
981g 1015,| SA & Ar Pass Ist gug4s-.-.1943/3 J 
95 103 | Santa Fe Pres & Pben Ist 58 -1942)/M & 
89 977, | Sav Fla & West Ist g 68. --.-- 1934|A O 
88 97 a aaa 1934|A O 
6212 72), | Scioto V & N E ist gug 48-..1989|M NW 
63% 69% | Seaboard Air Line Ist g 4s-..1950/A O 
97 106 Gold 4s stamped _......-.- 1950\|\A O 

111 «(11714 Afjustment 58. .....- Oct 1949/F A 

1035, 109); MORES Gin nc cxcccvcse 1959\/A O 

1J2%g 109% lst & cons 6s series A__..1945|M §& 

107 110% Registered ..........------ M S& 

105 107 Atl & Birm 30-yr Ist g 48-d1933|M 8 

Seaboard All Fla Ist gu6s A.1935\F A 
99 1024 OS 1935|F A 
781g 881, , Seaboard & Roan ist 58 extd1931\J J 

_.-. ..-. | 80 Car & Ga lst ext 5448...-1920,MN 

1 104 |S&WN Alaconsgug 5s_.....1936|F A 

101 104i Gen cons guar 50-yr 58....1963|A O 

1, 

ibe * 1998, | So Pac coll 4s (Cent Paccoll)k’49|3_D 

10512 111% Registered -.......--.- eoe-]8 D 
98 100 20-year conv 48... June 1929|M 8 
861g 0412 Ist 448 (Oregon Lines) A-1977|M 8 
73% 68) 20-year conv 598.......-.- 1934/5 D 
01% 95% Gate GF66 o.oo ancveseccce 1963\m 8 

10012 102% San Fran Term! Ist 4s ....1950/;A O 

100% 101% Registered ..........------ Ao 
96 100% | So Pac of Cal lst con gu g 58-1937|M N 

10112 1051; | So Pac Coast aa eS SS. «~ oT 3 3 

101 1041, | 80 Pac ae = 3 1955 . : 
93 026%) ;°®£j%Megistered-----.--.-------- 

101% en ee ty Ist cons g 5s_ . 1994 ; ; 
9514 Ole Deve) ry rates 4s series A_..1956/A © 
93 100 errr AO 
92g 99 Develop & gen 63. ...-..-- 1956;A O 

100 107 Develop & gen 6 4s-_..-.-- 1956\A O 
977% 1047 Men: Div Istg 5s--------1996/J 3 

104% 116 St Louis Div Ist g 48. ---- 1951|5 J 

10212 108% East Tenn reorg lien g 58. .1938|M §& 

108% 1184. Mob & Ohio coll tr 43_..-- 1938|M §& 

112) «112 

101% 195% | Spokane Internal Ist g 58.--1955)3 J 
87% 93 | Staten Island Ky Ist 4448.--1943)3 D 
87\g 92 | Sunbury & Lewiston lst 4s--1936/J J 
891, 90), | Superior Short Line Ist 5s..e€1930|M 8 
8712 90% | Term Assn of St L Ist g 4}38- pore Ao 
963, 100 ket come GON G8. ..cccscee 4\iF A 
90 96% Gen refund sfg4s....-.-- 1955 =. 
9514 102 | Texarkana & FtS ist 5s A poe FA 
R35g 92 | Tex & N © com gold 58... -- 1943/3 J 

73g 501g | Texas & Pac Ist gold 58. ---.2000|3 D 

10214 1082 2d incS5s(Mar.28cpon) Dec 2000|Mar 

10012 10515 Gep & ref 5s series B._.-- 1977|4 O 
8812 961. La Div B L ist g Se...... 193i\3 J 

Tex Pac-Mo Pac Ter 5'48-..-1964|M §& 
94 100 Tol & Uhio Cent Ist gu 58..-1935|) 3 

10414 114 Western Div ist g 5a. -.-- 1935|4 © 
40 4212 General] gold 5s. ._.....--1935|3 D 

104 106 | Toledo Peoria & West Ist4s_1917/J J 
997%, 102 | TolsSt L& W 50-yrg 4s8__--- 1950|4 O 
99 10212) ToO}WV & Ogu44sA_..-- 1931/3 J 
99le 1021 Ist guar 4 %s series B_-....1933/3 J 
97 99 Ist guar 4s series C___....1942|M §& 
97 07i,] Tor Ham & Buff Ist g 48_...1946/3 D 
97 97 
95 9¥7lg | Ulster & Del Ist cons g 5s--.1925)3 D 
7 971g Certificates of deposit ..--.-- Lieve 

101 10512 lst refunding g 48... --- 952;A O 
98 105 | Union Pacific lst RR& ldgt4s'47/J J 

10414 114)2 CO ee 33 

113% 11335 Ist lien & ref 48_..._Jupe 2004|v 8 

104%g 1151 OS ees le 

113lg 113% ist lien & ref 58. ._-- June 200*|M 8 

PE St Dn incite sae 196s/5 D 

105 105 | OUNJRR& Cangen 4s-_-.-..- 1944im@ 

LU3lg 107 Utah & Nor Ist ext 48__...- 1933\J 3 

1NG1g 105 Vandalia «ous g 4s series A__1955|F A 

10N1g 10M, Cons sf 4s series B_ ._....1957|MN 
901g 901g tc fers P assent 4448 -.1934)___- 
941g 74] Virginia Mfd 5s series F_.-.- 1931)” 8 

103!g 10812 General] 58. ....-..--.---1936|M N 

_... .-.. | Va & Soutbw’n Ist gu 58....2003/3 J 
71 lst cons 50-year 58_ __....1958;A O 
84 911, | Virginian Ry ist 5s series A_1962|M N 
¥1% «97 Wabash RR Ist gold 5s_---- 1939, MN 
94%, 9514 2d gold 5s. _...-- _1939|F A 
9S 104% Ref & gen sf 54s ser A__-1975|™ 8 
79's 8214 Debenture B 6s registered 1934/3 3 
104% 10412 Ist lien 50-yr g term 48__..1954|5 J 
10014 10112 Det & Chi ext Istg 5s_...194)1|/J J 

4 5 Des Moines Div ist g 48._1939/3 J 
5 Tip Omaha Div ee gre~-- - See Ao 
9c 9512 Toil & Chic Div g 4s- _1941\" 8 
8314 Wabash Ry ref & gen 58 5. z 1976 AO 
91 991g Ref & gen 4sSerC..-_-_- 1978\F A 
791g 847%, 
90 Warren ist ref gug 34s_...2000|F A 
Wasb Cent Ist gold 48___.__1948;)Q M 
R6 92 Wash Term Ist gu 3458---.-- 1945\F A 

100 100%, lst 40-year guar4s_.__...1945|F A 
105 §=6108 W Min W & N W Ist gu 58 __1930|F A 
96 | West Maryland ist g 4s____- 1952|A © 
O8lg 10214 Ist & ref 5\4s series A_.._1977|3 3 
cad adeno am Tere ieee... .-- 1937|3 J 
98 1015 Gen gold 43 - oseace~- lain 0 
94 97% | Western Pac lat ser A 5a... _1946|M 8 
981g 101% Rewistered ........-.--- _.Ms 

Wert Shore ist 48 guar--__--. 2326113 J 
DI Socaca~on'ss 22f1;}3 2 











312 
95 
169 


5 
170 











22 


108 


Range 
Since 
Jan.1. 
Low High 
851g 93 
874g 97%, 
987%, 104t2 
100 105 
991g 10312 
1011g 111 
7% 9753 
79 92% 
82 871, 
941g 99 
967, 1031, 
Vilig 98 
99 100 
OOlg 86% 
O71g 97% 


B5ig 98% 
103ig 1111, 


108 119}, 
110 td ble 
R5%, 98 
8714 874 

1131g 121 
117% 127 
104 113%, 
877g 94 
1414 105g 
Gilg 96l, 


81 90 


95 0612 
997%, 997, 
98%, 1OZig 


101% 10712 
100 1081, 
10712 115 

1001, 1041, 
931g 101% 
105 100% 
100 103% 
9814 103 

9934 1015, 
8914 861s 
98 100% 
273, 10Bl, 
101 101 

935g 94% 





52 
80 


rene Week's 
Friday, Range or 
Oct. 26. Last Sale 
Rt Aak| Low Htob 
892%, Sale | 88%, 8934 
9014 Sale | 8953 911g 
102 Sale |10li2 102 
1Oll2g 102ig/10112 10112 
9912 100%g;100 10012 
10212 105 |10112 Oct'28) 
---- 9714] 9753 Apr’28 
865g 8514) 8712 Oct'28 
82 85 82 83 
9612 Sale | 96 9612 
10114 Sale | 99!g 101% 
95%g Sale | 95 95%, 
99 100%)100 Oct'28 
905g ____| 9312 Sept’28 
95 100 97ig June’28 
96 Sale | 96 96 
10314 105 |103% Oct’28 
10212 10512}106%, Mar’28 
99 | 99% 9934 
963, 9912) 9912 Jan'28 
94 9614) 937g Oct’28 
8812 91 91 Oct'28 
106 10712}107 107 
90%, 9114} 90) 
10012 102 |100 Oct’28 
104 _...|104 Oct'28 
9914 .-|10712 May’28 
9212 92%) 95 Sept’28 
76 85 76 76 
76 79 75 76 
4514 Sale | 44 45l2 
65 Bale | 6412 6512 
831g Sale | 82 84 
: iteine aa. Sea 
87%, Sale | 87%, 87%, 
80%, Sale | 79 8012 
7912 Bale | 7912 8012) 
98 9812} 98 Sept’28. 
9912 100 995g Oct'28 
101ig 10214|105 Oct’28 
105 107 {11453 Oct’28 
91llg 92 90% 914 
852g 894, = Mar’28 
991g Sale 991, 
10014 1007 10012 10012 
101 Sale |100 101 
9812 Sale | 975g 9853 
92 Sale | 92 93 
ae wh ae 8912 
1027g 1044g/106%, June’28 
9512 98 9512 Oct’28 
9312 Sale | 93 931s 
ininaoms ---| 96 Apr’28 
1lllg 115 110%, 111lg 
10514 __.-|115!g Apr’28 
8914 Sale 8834 8973 
plat ---| 8714 Sept’28 
115g Sale 115lg 116 
12314 Sale |12214 12314 
107 109 {10512 Oct'28 
905g ____| 90lg 907s 
100 101 {105!g Oct'28 
93 9334] 9212 9212 
8312 85 8312 8344 
Se Me 
eee mee 
997g __ 997g Apr’28 
995g 10114] 995g 995g 
103%, ___.|103 Oct’28 
881g Sale | 88lg 8813 
10414 Sale 11024, 10412 
100 102 4100 Oct'28 
111 = 111%2/111 111 
tt. cava OeRae 
102!g Sale |102 10258 
10034 Sale |1003, 100%, 
100 107 |107%4 10714 
100 Sale |100 100 
9812 103 |100 Aug’28 
kaa a 99%, Sept’28 
pn = ee 15 Nov’27 
903, ____| 9012 Oct’28 
98 9812 98 Oct'28 
97%, ____| 97% 97%, 
941, ___.j101 Oct'28 
89 92 93%, Sept’28 
60 65 60 Oct'28 
5714 60 63 July’28 
3314 37 331g 331g 
95 Sale | 94% 9514 
9212 9712} 925g Oct’28 
92 Sale | 91lg 92 
987g Sale | 97%, 99 
10844 Sale |108%4 109 
89 Sale | 88%, 89le 
92 9512} 94 July'28 
957g 9753} 983, Nov'27 
943, ____| 9514 Aug’28 
9434 Pe a. Oct'28 
1714 1712) 1712 1712 
977g ___-|10014 June’28 
10012 10112 10053 Oct’28 
10014 ___-| 985g Oct’28 
9012 Q1lse) 91le 92 
10534 Sale |105%g 10612 
103 Sale |102%g 103 
1005g 1014g/1005g 10143 
10412 Sale |10414 10412 
10llo ___-_| 88% May’27 
83%, 887g! 89 June’28)- 
10lle ____}105%4 July’28 
89 9134) 925g Apr’28) 
833g 87 833g Oct’28 
907g 9334) 93%, Sept’23)/---- 
101 102 |100% 102 
92 Sale | 9llg 92 
——— 83 Mar’28}---- 
8812 90 905g Mar'28)---- 
85ig 88 86 Oct'28) 
9012 _.--| 9212 Oct'28) 
99 997g| 991, Aug’28) 
8lle Sale | 805, 82 
99 9934' 985g 99 
1011s 102 (|101!g Oct’28 
9112 9134) 9014 91le 
991le Sale | 987g 99le 
camet a Sept'28 - 
“88 881, 857, 8814 
857g 89 871, Oct'28 





71| 
7 


5612 75 
62 


32 

9314 
Olle 
RO!g 


83lg 
88% 
A853 
781g 
OGlg 
100 104 


B53 

971g 10) 
97'g O7h 
B4lg QSls 
837%, 93 


91 

96 
101 

B74 
10313 








d Due May. e Due June. 


k Due August. 





New York Bond Record—Continued—Page 5 




















Adams Express coll tr g 48... 1948 
Ajax Rubber Ist 15-yr s f 88.1936) 
Alaska Gold M deb 6s A... .1925'™ 


Allis-Chalmers Mfg deb 5s. .1937 
Alpine-M ontan Steel Ist 7s- -1955 
Am Agric Chem Ist refs f7%s HH 
Amer Beet Sug conv deb 68_1935/F 
American Chain deb s f 6s. . . 1933 
Am Cot Ol] debenture Se. ...1931 
Am Cynamid deb 5s_...-.--- 1942 
Amer ices f deb 5s_._..--.19453 
Am Mach & Fdy sf 6s_-.--.-- 1939 
Americav Natural Gas Corp— 
Deb 6 \s (with pureh warr) '42 
Am Sm & R Ist 30-yr 5s eer A °47 
Amer Sugar Ref 15-yr 68... .1937 


Am Telep & Teleg coll tr 4s. .1929 
Convertible 48. ......... 1936 
20-year conv 44s- 
30-year coll tr 58. ...-. 

Registered 


uM 

Zs 
Conv deb 6s series B___-- 1926) = 

Ld 





eee ee 


35-yr sf deb 56. ........- 

20-year sf 5'4s......-..- 1 
Am Type Found deb 6s. - ..- 1940 
Am ba Wks & mebasindennt 


Am writ Pap ist g Ge....... 1947 
Anaconda Cop Min Ist 6s. ..1953 





Andes Cop Min conv deb 7s _1943 
Anglo-Chilean s f deb 7s- -..1945 
Antilla (Comp Asuc) 7 4s8- -. .1939 
Ark & Mem Bridge & Ter 58.1964 
Armour & Co ist 444s. ...-.-. 1939 
Armour & Co of Del 58 ...1943 
Associated O116% gold notes 1935 
Atlanta Gas L Ist 58....-..- 1947 
Atlantic Fruit 7s ctfs dep. ..1934 

Stamped ctts of deposit. .....-. 


ati Gulf& W188 aqeter ne 
Atlantic Refg deb 5s. ...-..- 193 
Baldw Loco Works Ist 58. . “i980 
Baragua (Comp Az) 7 4s- - . 1937 
Barnadal) Corp 6s with warr . 1940 
Deb 68 (without warrant) _ 1940 
Batavian Pete gen deb 44s- rte 


Berlin City Elec Co deb 6 4s 1951 
Berlin Elec El & Undg 64s .1956 
Beth Steel ist & ref 5s guar A *42 
30-yr p m & imp sf 5s_ . . .1936 
Cons 30-year 6s series A._1948 
Cons 30 year 54s ser B...1953 


Bing & Bing deb 6 4s_-_-..-.--. 1950 
Botany Cons Mills 6 4s_---- 1934 
Bowman-Bilt Hotels 7s. - -..1934 


B’way & 7th Av ist con 58. .1943 
Brooklyn City RR ist 58-_..1941 
Bklyn Edison inc gen 5s A_..1949 


General 6s series B. ...--- 1930 
Bklyn-Man R T sec 68_.-_--- 1968 
Bklyn Qu Co & Sub con gtd 5s °41 


lst 58 stamped_.....---- 1941 
Brooklyn R Tr ist conv g 48.2002 
3-yr 7% secured notes... _1921 
Bklyn Un El Ist g4-56___.-- 1950 
Stamped guar 4-58_ ._ ._..1950 
Bklyn Un Gas Ist cons g 58. . 1945} 
lst lien & ref 63 series A... 1947 


Conv deb 54s. .._-.-.--.. 1936 
Buff & Susq Iron Ist sf 58_ ..1932 
Bush Terminal) Ist 4s. ....-- 1952 

Ns od a cha dim moe 1955 


Bush Term Bldgs 5s gu tax-ex "60 
By-Prod Coke Ist 544s A__.1945 
Cal G & E Corp unif & ref 58_ 1937 
Cal Petroleum conv deb s f 581939 

Conv debs f5%s-__-.--...1938 
Camaguey Sug Ist sf g 7s_ ..1942 
Canada SS L Ist & gen 68. ._1941 
Cent Dist Tel Ist 30-yr 58- . .1943 
Cent Foundry Ist sf 6s May 1931 


Central! Steel Ist gs f 8s_...- 1941 
Certain-teed Prod 5%s A. ..1948 
Cespedes Sugar Co Ist sf 74s °39 
Chic City & Conn Rys 5sJan 1927 
Ch G L & Coke Ist gu g 58_..1937 


Chicago Rys ist 5s_.......- 1927 
Chile Copper Co deb 5s8-..-- 1947 
Clearfield Bit Coal let 48... .1940 
Coton Oi) conv deb 6s_.-..-.1933 
Colo F &i Co gens f 5s8_...- 1943 
Col] Indus Ist & coll 58 gu. ..1934 


Columbia G & E deb 58_ ---- 1952 
Columbus Gas Ist gold 5s8- - . 1932 
Columbus Ry P & L Ist 4%e 1957 
Commercial Cable ist g 48_ .2397 
Commercial! Credit s f 6s. ...1934 

Coltrsf5+4% notes..... 1935 
Com’! Invest + r deb 63. __1948 
Computing-Tab-Rec a f 63. .1941 
Conn Ry &L Iistérefe4 48-_.1951 

Stamped guar 4s__.-...1951 
Consolidated Hydre-Elee Works 

of Upper Wuertemberg 73.1956 
Cons Coal of Md Ist & ref 58_ 1950 
Consol Gas (N Y) deb 5'4s8- - 1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s- .. . 1952 
Container Corp Ist 6s. -.-....1946@ 

15-yr deb 58 with warr_-.-_1943/ 
Cont Pap & Bag Mills 6 44s. .1944 


pe ae tl 
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8814 93 | 90 Oct’28'.--- 
103%, 108 |108 
3% 612) 71g July’28 ---- 
3le 612 6 July’28 ---- 

















91 Sale 91 
97 "4 975g 


Oct’28 .... 


Oct’28 .... 


1013! 100 


10453 56 
10512 132 


10512) 141 


150121161 
Sept’28'---- 
524 


9612) 148) 


Oct’28).... 


98 
Oct'28'____| 


9934 Sale | 991g =10014 
9512 Sale 9512 9612 
105 105l2 105 106 
91llg 927g QYlle 92 
1001s Sale |100 10012, 
9834 100 | 98%, 9844 
9412 Sale | 94 9434 
94 95 | 95 
104 10414 104 Oct’28 .-.- 
98%, Sale | 98 99 
10012 Sale |10012 
104 Sale {10312 10414! 
991g Sale | 99 9914 
96 9912 97 97 
9934 100%, 9934 9934 
10433 Sale 104 
10514 105g 1053g Feb’28 ---- 
10512 Sale (105 
1075g Sale |10712 108 
105 10514|105 10512) 
99%, Sa.e | 99%, 00 
104%, Sale |104%3g 10512 
89 8953' 89 895g 
105%g Sale ,1051g 
sass wasephng OCC EB --cs 
143%, Sale |14212 
aid <a 
162 Sale {16012 165 
9712 Sale | 9634 9712 
8212 8312} 80 82 
10112 10212 10212 Oct’28 
9312 Sale | 92'4 9312 
9212 Sale | 9214 9314 
1025s Sale |1025g 102% 
1031g _...]107 July’28 
1253 19 | 16 July’28 
125g _...} 15 July'28 
79 Sale | 77 79 
1013g 10134)1013g 101% 
10653 107 {1065s 10653 
101 Sale {10012 101 
130 Sale |128 137 
94% Sale | 94%, 9534 
9414 Sale } 94 9414 
911g 92 * 9012 91 
1061g Sale 106 1061, 
109 Sale 10814 109% 
947g Sale 945g 95 
94%, Sale 945g 947s 
10112 Sale 100%, 10112 
10112 Sale 10114 101% 
104%, Sale 10412 105 
1027g Sale 10212 103 
98 Sale 98 98 
621g Sale | 59%, 621g 
10i Sale 101 10112 
73\2e Sale 7312 77 
91 9212 91 91 
10412 Sale — 105 
105%g Mar’28 
101iz Sale 101ll2 10212 
9812 Sale | 9812 9914 
611g 647g, 647, 714 
7114 72 | 82 Oct’28!- 
85 -...' 8814 Nov’27 
105 —_... 13612 Nov’27;- 
925g Sale 9212 9234 
93%g Sale ; 9214 934g 
106 Sale 106 106 
117 Sale 117 117 
300 315 (312 324 
9412 ____| 9412 June’28}-_ 
88%g _...| 89 Oct’28 
95 99 9914 10012 
102 105 j102 102 
101 wei 01 10114 
10312 10475 10312 10312 
1005g Sale 10014 10053 
10312 _...'103'4 1037 
9712 977%, 9712 9712 
102!g Sale 102!g 10212 
104 10412105 Oct’28 
94 9912, 9712 July’28; 
1245g 125 [124% 24% 
90 Sule { 90 a1 
98%, Sale | 98%, 98%, 
64 6912 64 Sept’28!___- 
10214 ....j10253 Oct’28}_..-. 
80%, S8llg 8014 80!l2 
Sale | 9 
id 84 90 Apr’2s;.... 
10614 Sale 10212 10612 
98 997, 8 = 
95 Sale 95 
10 12 Sale -E 997, 101 
10012 Sale { 98 98 
9&8 Sale | 93le 
87 89 | 87 
9953 100 | 99 9912! 
9353 95 94 94 
9812 Sale | 9734 
105 ~---}1047% 105 
975g 987g 991g Oct’28'____ 
9753 98 9755 9758} 
97% 9878! 98 99 
79 Sale } 7812 7934) 
106 Sale 10512 10614| 
10034 Sale 100%4 100%4 
1041g 10514 1037 10412 
99 991, 99 100 


Q911o° 
Oct’28 .... 

















9812) 213, 














Detroit Edison 1st coll tr 58.1933 
Ist & ref 5s series A_July 1940 


Gen & ref 5s series A____. 1949 
Ist & ref 6s series B__July 1940 
Gen & ref 5sser B........ 1955 

tines silage ourenc te ds oie 1962 


Det United Ist cons g 44%s-_- tee 
Dodge Bros deb 6s 194 

Dold (Jacob) Pack Ist 6s._..1942 
Dominion [ron & Steel 5s. _.1939 
Donner Steel Ist ref 7s__.__- 1942 
Duke-Price Pow Ist 6s ser A ‘66 
Duquesne Light Ist 4448 A__1967 


East Cuba Sug 15-yr sf g 748 °37 
Ed El [ll Bkn 1st con g 4s___1939 





Ed Elec Ill Ist cons g 58... 1995 
Elec Pow Corp (Germany)6 48'50 
Elk Horn Coa! Ist & ref 6 448.1931 
Deb 7% notes (with warr’ts '31 
Equit Gas Light Ist con 5s __1932 
Federal Light & Tr Ist 58. ..1942 
lst lien s f 5s stamped - . . _ 1942 
[st lien 6s stamped... - 
30-year deb 6s ser B__.....- 1954 
Federated Metalssf 7s... .. 1939 
Fiat deb 7s (with warr)...-.- 
Without stock purch warrants. 
194 





-_ 
o 
a 
a 


Fisk Rubber Ist sf 8s_...._. 
Ft Smith Lt & Tr Ist g 5s_ _ 1936 
Frameric Ind & Deb 20-yr 7 4s'42 
Francisco Sugar Ist s f 74s. .1942 
French Nat Mail SS Lines 7s 1949 
Gas & El of Berg Co cons g 581949 
Gen Asphalt conv 6s_.....- 1939 
Gen Electric deb g 3 4s----- 1942 
Gen Elec (Germany) 7s Jan 15 '45 
8 f deb 6 4s with warr. __ - 1940 
Without warr’tsattach’d ‘40 
20-year sf deb6s_....... 1948 
Gen Mot Accept deb 6s. .... 1937 
Gen! Petrol Ist sf 5s....... 1940 
Gen Refr Ist sf 6sser A... 1952 
Good Hope Steel & I sec 7s ..1945 
Goodrich (B F) Co Ist 6 4s. .1947 
Goodyear Tire & Rub Ist 5s . 1957 
Gotham Silk Hosiery deb 6s - 1936 


Gould Coupler Ist s f 6s_...- 1940 
Gt Cons El Power(Japan)7s-_ pea 


Great Falls Power Ist sf 5s. .1940 
Gulf States Steel deb 54s- ..1942 
Hackensack Water Ist 48. ..1952 


Hartford St Ry Ist 48....-- 1930 


Havana Elec consol g 5s... .1952 

Deb 5 4s series of 1926. ..1951 
Hoe (R) & Co Ist 64s ser A_1934 
Holland-Amer Line 6s (fiat) . 1947 


Hudson Coal Ist s f 5s ser A_ 1962 
Hudson Co Gas Ist g 58-_ .--- 1940 
Humble Ol! & Refining 5\s- seat 


Deb gold 56. ............ 1937 
iilinole' Bell Telephone 58 - . .1956 
Illinois Steel deb 44%4s._..-- 1940 
llseder Steel Corps f7s_---- 1946 
Indiana Limestone Ist s f 68.1941 
Ind Nat Gas & Oil 5s_.....- 1936 
Indiana Steel Ist 58. .....-- 1952 


Ingersoll-Rand Ist 5s Dec 31 1935 


Inland Steel Ist 4%s____-_-- 1978 
Inspiration Con Copper 6%s 1931 


Interboro Rap Tran Ist 5s. .1966 4 


i ee ee er 


NG « crtaroccnssenen AH 


1O-ORF GO... os a nnceccnondee 
10-year conv 7% notes _ ..1932 
Int Agric Corp Ist 20- yr 5s -.1932 
Stamped extended to 1942 Cana 
Int Cement conv deb 58.-.-.- 1948 
Internat Match deb 5s.__-.. 1947 
Inter Mercan Marine s f 6s. .1941 
International! Par er 5s ser A_1947 
PTE Becasaoeuae 1955 
Int Telep & Teleg deb g 4448 1952 
Kansas City Pow & Lt 58. ~.1952 
Ist gold 4 4sseries B_...- 1957 
Kansas Gas & Electric 6s. - .1952 
Kayser (Julius) & Co deb 5s '47 


Keith (B F) Corp Ist 6s8_---- 1946 
Kelly-Springf Tire 8% notes_1931 
Keyston Telep Co Ist 58... .1935 
Kings County El & Pg 58. ..1937 
Purchase money 68-_------ 1997 
Kings County Elev Ist g 4s-_- eae 
Stamped guar 48.._.....- 1949 
Kings County Lighting 5s__.1954 
First & ref 6 ‘48. ......-.-- 1954 


Kinney (GR) & Co7% % notes'36 
Kresge Found'n coll tr 6s_ . .1936 
Lackawanna Steel lst 5s A_.1950 


Lac Gas L of St L ref&ext 58.1934 
Coll & ref 5s series C_..1953 
Lehigh C & Nav sf 44%s A..1954 
Lebigh Valley Coal Ist g 5s..1933 
NN RO PO 
Ist 40-yr gu int red to 4%- on 
eT eS 
PIT Ty a O44 
ee 2 eee ee 1954 
OP Pd 1964 
[st & refsf5a- 
Lex Ave & P F Ist gug 5s_ ..1993 
Liggett & Myers Tobacco 7s _ 1944 
EE SE Area 1951 
Liquid Carbonic Corp 6s. ...1941 
Loew's Inc deb 6s with warr .1941 
Without stock pur warrants 


Lorillard (P) Co 7s...-.-.-- 1944 
a OO eee ae 

ack: AM eembiae a wiles 1951 
Deb ee ee 1937 
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BONDS H Price reste, | BONDS Price Week's 

@. Y. STOCK EXCHANGE Friday, 3 N.Y. STOCK EXCHANGE Friday, Range or 

Week Ended Oct. 26. =A) Oct. 26. Week Ended Oct. 26. Oct. 26. Last Sale 
Bua Ask| Low Higd) Ne. Bia Ask|7 ow Ato 

Wheeling & Lake Erie— oe Copenhagen ext 68....1950 100 Sale 100 100 

Ext‘n & impt gold 58.....1930/F A} 100 -..../100 Sept’28 orn Prod Refg ist 25-yrsf 58'34 101% 108te 102 102 
Refunding 4s series A__.1966/M $| ____ 94 | 913g Oct’28 ---- Crown Cork & Seals f 6s. ._.1947 99%, 100! 
Refunding 5e series B__..- 966/M $| 97 102 | 98 Aug’28 ---- Crown- Willamette Pap 6s. ..1951 ot 103% 10212 103% 

RR Ist consol 4s_ ._.....- 1949'M $| 883%, Sale 88% 88% 7; Cuba Cane Sugar conv 7s -..1930 71% Sale 70 72 

Wilk & East ist gu g 56 ....- 1942'3 D| 7133 737% 71lg 72\g Conv deben stamped 8% . 1930 747g Sale ' 7 75 
Will & S F ist gold 5e___...- 1938,3 D! 100%, 10314 103%, May’28 ---- Cuban Am Sugar Ist coll 88.1931 1031g 1051g 10312 «104g 

Winston-Salem S B ist 4s...1960|J 4] 88i2 9112 92 June’28 ---- Cuban Dom Sug Ist 7448-..1944 98 Sale , 97% 98 

Wis Cent 50-yr Ist gen 48...1949/J J] 86 Sale ; 82! 86 | 33 Cumb T & T Ist & gen 5s___1937 9912 100 {102 102 

Sup & Dul div & term Ist 48 °36/M' N| 911, 92 | 9114 9112 Cuyame! Fruit ist s f 6s A___1940 9912 100 | 9912 100 
Wor & Con East Ist 4448....1943)9 J} 7212 ___.| 9233 Mar’28 ---- Denver Cons Tramw Ist 5s. .1933 991g 9973! 76 Dec'27 
Den Gas & E L Ist & ref sf g 5s’51 991g Sale | 99 991 

Stamped as to Pa tax... 1951 99 100 ‘100 100 

INDUSTRIALS Dery Corp (D G) ist sf 78__1942 70ig 72 | 70 70 


10212 Sale 10153 10212 
104 Sale 104 105 
104 10453 104 104 
10853 Sale 10712 10853 
1041g 104% 10353 Oct’28 
10473 Sale 1047, 1047 


96 9633 96 96 
10414 Sale 104 105 

857g Sale | 857s 

97 100 |} 97 Oct’28 

9814 ....] 981g 991g} 
105 Sale '1045g 105 
100% Sale 11003g 101 

94 Sale | 89 9415 

9612 97 9634 9634! 


10012 11034 108%, 10834! 











963, 96 9612 
9014 90le 9012 9012 


7514 771g 7414 7414| 
1001g Sale ,1001g 10014! 
9712 98 | 97% 98 
9812 99 | 98lg Y8le 
10212 1031210212 10312 
98 99 | 9712 98 
100%, Sale |100 101 
141 Sale {13112 
9714 Sale | 974 98 
113 Sale {112 113 
10212 __..|1043g Aug 
10512 Sale {10512 10553 
104 105 {104 


10212 Sale 


10214 -1105 July’28'...-. 
108% 10912, 107%, 108% 
9453 ....| 9412 Oct’28'---- 
103 Sale |103 10312 
117 11812 11812 Oct’28 
97 9814 1p 97 
94 Sale } 93 94 
1025g Sale |10214 103 
005g 101 {10012 101 
103%, 10734 1023g 105% 
991g 991g Q9lg 991 
10712 Sale ;10712 107% 
927g Sale | 9212 93% 
100 Sale | 9 10012 
71 Sale }| 71 71% 
99 Sale | 9814 99 
9512 Sale | 95le 9612 
105 10614:105 Oct’28 
97 98 | 97 9712] 
---- 8753) 88 Sept’28) 
95% -.-.}] 9512 Mar’28 
8412 8712! 8412 85 
70. Tk. 1.20 7014 
92 9312' 91l4 93 
103 _ 103 103 
8634 8634 8712 
1043, 10st, 1043g = 1043 
101% Sale 10112 101% 
10014 Sale 100 101 
10414 10434, 10414 10412 
98 Q9Yl2g 98 985g 
10112 Sale 100 10112 
8912 Sale | 89 90 
981g ___.| 98le Oct’28 
1037g Sale 10314 1037s 
993, 103 102 Sept’28 
931g Sale | 92% 9314 
101 10112 101 101 
783, Sale | 77% 7834 
7712 Sale 7712 78%, 
77\2 79 83 Apr’28 
7753 Sale , 7712 7912 
98%, Sale | 98 9914 
84 8414] 91 Oct’28 
981g 9844! 84 84 
99 Sale | 9712 10014 
98 Sale | 98 9812 
10314 Sale {103 10312 
99 Sale | 9812 9914 
10153 Sale |1011g 102 
Y6le Sale | 95%, 9612 
1043g 105 /10414 1043, 











104 
10214 10212 


10114 10253 101% 10253 
1051, 105%, 10514 10514 
116 Sale {11253 117 
9712 9814! 9512 98 
109 109%g 108%, 10914 


9312 94 
10312 104 


PROM «asa 


931g Oct'28 
103 Oct'28 
12814 12814 


81lzg 9012) 8112 Oct’28 


815g ro 
105 
11712 119 


8034 815g 
10412 Oct'28 
'118 118 


10512 Sale 105 10512 
1031g 1041g 10312 10312 
10212 Sale oe 10212 


10012 101 (101 101 
10412 Sale 104 10412 
991g __..! 99% 9934 
10l!2 Sale 10112 10112 
wae -ahton ae Oct’28 
94 97 | 97 Au’28 
101 .--.- 101 Sept’28 
---- 97 10012 Aug’28! 


_.-. 9453 955g Oct’28]_ 
9712 9712 
| 96 Sept’28!_ 
3714 May’28|_ 


9712 Sale 
eas ae 


12012 12112 12014 12014 
101 Sale 101 101 
1311g Sale 131!lg 138 
111% Sale 1101g 1117 


100%4 Sale 10012 1007s} 


nina Se ‘7 

ey aes Apr’28 _. 
86% Sale 8612 8634) 
92 Sale 


91 oa 3 341 On 




















113% 
10212 
1181, 
117 
esl, 
O71, 
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¥Y aTorcK FXCHANGE 
Week Ended Oct. 26. 





Louisville Gas & El (Ky) 56.1952 
Louisville Ry ist cons 58... .1930 
Lower Austrian Hydro E] Pow— 
aaa 1944 
McCrory Stores Corp deb 5 \e'41 
Manat! Sugar ist s f 7s. ..1942 
a wy ad (N Y) cons g 48.1990) 
Manila Elec Ry & Lief 5e.. 
Marion Steam Shove ef 6s8_.1947 
Mfrs Tr Co etfs of partic tn 
Al Naram & Son Ist 6s__1942 
Market St Ry 7s ser A April 1940 
Meridiona! EI ist 78.__.... 1957 
Metr Ed ist & ref 5s ser C__1953 
Metr West Side E} (Chic) 48.1928 
Miag Mili Mach 7e with war. 1956 
Without warranta........ -.- 
Mid-Cont Petrol let 644s.-..1 
Midvale Steel & O conv sf 58 1936 
Milw El Ry & Lt ref & ext 4%e'31 
Genera! & ref 5a series A_.1951 
ist & ref 5s series B___..- 1961 
Montana Power Ist Se A._..1943 
Deb 5e sertes A_......... 
Montecatini Min & Agric— 
Deb 7s with warrants. _..1937 
Without warrants. _......- 
Montreal Tram Ist & ref 58. .1941 
Gen & ref sf 5s series A__.1955 
Series B 1955 
Morrts & Co ist s f 4%s__..1939 
Mortgage-Bond Co 4 ser 2. _ 1966 
10-25-year 5s series 3 1932 
Murray Body Ist 64s... -_- 1934 







Cewepoe > 





Mutual Fuel Gas Ist gu g 56.1947 
Mut Un Tel gtd 68 ext at 5% 1941 
Namm (A |) & Son—See Mfrs Tr 
Nassau Elec guar gold 4s___1951 
Nat Dairy Prod deb 64s_..1948 
Nat Enam & Stampg ist 58.1929 
Nat Radiator deb 64s8__-_-_- 
Nat Starch 20-year deb 59. .1930 
National Tube ist # f 58. _..1952 
Newark Consol Gas cons 56.1948 
New England Tel & Tel 58 A 1952 
96 
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A 
NY i& ret Se series B-- 19444 
Purchase money gold 48..1949|F A 
NYLE& WC& RR5Ks__1942) N 
N YLE& W Dock & Imp 58 1943 
NY &QEIL 4 P Ist g 58_.1930\F A 
W Y Rys ist R E & ref 48__.1942/3 J 
Certificates of deposit 


30-year ad) tne 56... ._ Jan 1942 
Certificates of deposi 


Y 
Prior lien 6s series A 1 


Nerddeutsche Livyd (Bremen)— 
20 yrsat6ta 


No Am Edison deb 58 ser A_1957 
Nor Ohto Trae & Light 6s___1947 
Nor States Pow 25-yr 58 A__1941 

lst & ref 5-yr 6s series B__1941 
North W T ist td g 446 gtd_ 1934 
Norweg Hydro-E] Nit 548.1957 
Ohio Public Service 7448 A__1946 

lst & ref 7s series B______1947 
Ohio River Edison Ist 66__._1948 
Old Ben Coal Ist 68__._.__- 1944 









Rys Corp ine @s___Jan 1965| Apr 
965\3 


=) 
j 
ry 
& 
= 
° 
5 
3 
Fs 
< 
z 


... 1947|M 
Nor Amer Cem deb 6s A__1940|M 





Ontario Power N F Ist 58___1943 
Ontario Transmission ist 56.1945 
Oriental Devel guar 68_____ 1:53 
Oslo Gar & &} Wk ext) 58_ 1963 
Otis Steel 68 


Calco' 
Pant ty tt 
‘* y Get 

Park-Lex ist leasehold 6 448_ 1953 
Pat & Passaic G & El cons 58 1949 
Pathe Exch deb 7s with warr 1937 
Penn Dixie Cement 6s A__..1941 
Peop Gas & C ist cons g 6s__1943 
Refunding gold 58 4 


ee 


Se aa 1939 
Arrow Mot Car deb 881943 
Pierce Oil deb s f 8a. _ Dee 15 1931 
Pillsbury Fl Mills 20-yr 6s__1943 
Pirelli Co (Italy) conv 7s_ . _ . 1952 
Pocah Con Collieries lst s f 541957| 
Port Arthur Can & Dk 6s A_1953 
Sp SSE 953 

Portland Elee Pow Ist 6s B__1947 
Portland Gen Elec Ist 58____1935 
Portland Ry Ist & ref 5s____1930 
Portland Ry L & P tst ref 56.1942 
Ist lien & ref 6s sertes B___ 1947 
Ist lien & ref 7 498 series A_ 1946 
Porto Rican Am Tob conv 68 1942 
Postal Telez & Cahle coll 58 1953 
Pressed Steel Car conv g 5s__1933 
Prod & Ref ef 8s (with war) _1931 
Without warrants attached --_-_ 
Pub Serv Corp N J deb 4 48_ 1948 
Pub Serv El & Gus iet & ref 5a 65 
Ist & ref4's¢s ___. ..-1967 
Punta Alegre Sugar deb 7s_.1937 


Lorry iy ys) 
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Proce W cek's | 
Friday, Range or #3 
Oct. 26. Last Sate 

| naa 4a) Low ‘ 

1035g 104 |10312 
pont a oe 
87 Sale | 87 
9914 Sale | 99 
10212 10334| 102% 
67% Sale i 67 
---- 65le| 6312 

pate FC 
991g 100 | 9912 
10412 105 |103t2 
97% Sale | 97%, 
97 Sale “4 
104 Sale |103% 
7712 787%) 8012 
9512 97 9612 
9312 Sale | 92 
105 Sale |105 
100 Sale | 99% 
99 100 | 98% 99 
10212 ___.|10212 Oct’28 ...-| 
10134 10314/101t2 102 22! 
10313 10312|1005g 101 48 
100% Sale |103!g 103%) 13 
11412 Sale |112 11914) 774 
9312 Sale | 931g 963g! 291! 
98% 99ig| 99 991g, 7 
9814 _...| 983, Sept’28 ___- 
981, ____]| 985, Sept’28 ____ 
8612 Sale | 8612  87%| 36 
82 90 ; 82 Oct’28___- 
9712 98 | 712 Oct'28 ___- 
10215 Sale |102 10212! 44 
102. ....|102 102 3 
w--- ~----|104% July’28 anend 
581 Sale’ 5812 59 16 
99 Sale 981s 99 | 271 
i 101 5 
83 Sale 81% 83 43 
..-- 100 100% Aug’28'____! 
10212 _... 103 103 | 1 
10314 .... 103 Oct’2s)_.__| 
10673 107% 106%, 107%; 22 
101 Sale 100 101 42 
97%; Sale 97 97%} 15 
967% 9712 96% 97 | 28 
85 87 84% 84% 7 
89% Sale 89 90 | 48 
11512 Sale 11512 116 11! 
10434 1047, 104% 105 8 
1071g Sale 107!g 1071s) 2 
ers, Ae oy eee 
9412 96 9412 95 | 17 
10014 __..'1025g Oct’27 _--- 
10012 ____| 100 Aug’28 ____ 
100 _.._|100 Oct’28 __.. 
66 ___-| 62% Apr’28 ___- 
56 ....| 58 June’28 ___-_ 

3 nt & ee...; 
3 3 3 
22 Sale| 21 24 | 170 
8512 86le 85 85 1 

10512 105% 10544 105%) 5) 
39% Sale | 37% 421s 18 
49 Sale | 49 55 | 147 
108 ....108!g 108%, 6 
100% Sale 100% 101 | 71) 
11012 Sale |110 11012 23 
107 Sale |1065g3 10733, 33 
10012 Sale |1001g 10012! 7 
10153 10412 10133 Oct'28 ___- 
10312 104% 1013g Oct’28 ____ 
10353 Sale ;1035g 1035s) 5 
931, Sale | 927, 937%! 83 
74% Sale| 7212 75 | 15| 
10012 Sale /100!g 101 35. 
10134 10312 101 102 10 
101 Sale |100% 101%, 28. 
105%g Sale |105%4 10512 «6 
nial ¢ ge: Ses 
91% Sale| 911g 92 | 27, 
2131g 1131011314 11312) 9-2 
1151g Sale |115!g 1154) 4! 
10614 Sale {10512 106%; 7 
96 Sale | 95 96 | 21 
10112 102ig'101!2 1021s! 2 
1015g 102% 101% Oct'28 ____ 
995g Sale | 993g 99%, 37 
i. ante =’ = 
101% Sale {101% 101% 52 
10212 Sale [10212 103 19 
100 10013|100 100'g! 5 
10212 102%/102% 1 16 
105 Sale '1045s 10512 41 
10412 Sale |103 104%! 62 
10412 104%|10312 Oct’28 ____ 
9512 Sale | 9512 96 16 
10214 Sale [10153 102%!) 21 
100% Sale | 997g 100%) 39 
95 Sale | 95 95 1 
103 105 |104  Oct’28 __.- 
827, Sale | 81% 83 121 
94% Sale | 94 95 11 
116 Sale |116 116 1 
106 10633106 106 | 27 
pase “Gay's 
9912 Sale | 99 9934) 167} 
1005g 101 {10033 101 41 
92 Sale | 92 93 9 
9312 Sale | 93 93%,| 85 
1061s 108 |107 10712!) 3 
1041s 10612'1041g Oct’28 ___- 
10412 Sale {10412 105 | 9) 
109 Sale |110 ‘11012 | 
9312 95 | 9312 Oct'28 ___- 
103% 105 |103% 103%! 2 
1037g 10412 163%, Oct'28 ___. 
101 Sale 100% 101 14 
100 ___.|100'g 101 4 
975, 99 | 97% 97% 2 
9873 10014! 987g 9873! 7] 
101 Sale 101 101 2) 
1071s Sale |107 1071s} 2 
9873 Sale | 981, 9914! 74) 
9512 Sale | 9412 95% 240, 
97 Sale | 95 101 | 194 
Illig ____|110%, Sept’28 oie 
110%, 111 110% 110% 3) 
145%, Sale 145% 152% 375 
104 Sale 104 104144 10 
10012 Sale 10014 10012 58 
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Range sOnos 2 Price Week's 3 
Stnce N. Y. 8TOCK EXCHANGE 3 Friday, Range of 3 
Jan 1 Week Ended Oct. 26. Sa! oct.26. | Lam Sale. | 
Low Htgh au Aek\! ow Hiob| Ne 
100%, 100% | Pure Ufl s f 534% notes....1937|F A) 99% Sale | 99% 99%) 106 
95 981,| Purity Bakeries s (deb 5e_..194%|5| J| 93% Sale | 93% 94 23 
Remington Arme 6a... ----- 937) Ni 99 Sale | 98 99 10 
87 92). | Rem Rand deb 5% with war 47/8 N} 9412 Sale | 94% 951g) 95 
98%, 1025, | Repub I & 8 10-30-yr 5e0f..1940/4 Y) 100% 102 [101 Oct*28 ----. 
101% 1094. Ref & gen 58 series A__.1953}9 4] 102 1021%4'101%, 101%, 10 
67 771, | Reinelbe Unton 7s with war.1946|5 J] 10312 Sale 103'2 105 19 
66 7114] Without stk purch war...1946/3 J| 9712 Sale| 9712 98 | 30 
06 102 | Rhine-Main Danube 7s A_..1950|M S$! 10212 Sale |\1021g 10212) 32 
99 102 | Rhine Westphalia Elec Pow 78'50|M N’ 1 Sale |100 1001 9 
Direct mtge 68_.......-- 1952|M , 91lg Sale | 90% 91 | 26 
10312 106 Cons m 68 of 1928.......1953}F 94 Sale | 94 9414; 49 
97 .100). | Rima Steel Ist sf 7s....---.1955|F Al 9112 95 | 94% 95%! 55 
Ol, 1002 | Rochester Gas & El 7s ser B_1946|™ 8) 10914, 109710912 Oct'28 --.- 
100%, 105 Gen mtge 54s series C..1948|M $/ 106% ___..106 Oct’28 ---- 
73 «4s Gen mtge 4 4s series DD. -.1977|M S$} 10114 102 | 91te 911g) 11 
961, 103 | Roch & Pitts C & I p m 58.1946] Ni 90 = =____| 90 Jume’28,---- 
89lp 9812) St Jos Ry Lt & Pr Ist 58....1937/M@ Mi g4ip 95 | B4t2 G4lgi 2 
10412 106: 
98% 1025 | St Joseph Stk Yds Ist 4448_.1930/3 Jj gs, ___- Oct’28) ---- 
Wie St L Rock Mt & P 6estmpd_1955/3 3] 77 78 | 78 78 2 
1021 1063 | St Paul City Cable cons 58..1937]/2 3] 91 9112 91 91 3 
99%, 1032 | San Antonio Pub Serv Ist 68_1952]2 4] 1061, 106% 105% 105%) 7 
1003, 106) | Saxon Pub Wks (Germany) 78 '45|* 9953 Sale | 9912 1001g) 57 
99 «195 Gen ref guar 6 '48...-..-- 1951 941g 95 | D412 96 19, 
Scbulco Co guar 6 4s_..---- 1946/4 101 Sale {101 101ts! = 7} 
100%, 120 Guar 6 f 648 sertes B_.__- 1946]4 101 102 |1011g 101%} 2) 
93's 1011, | Sharon Steel Hoop sf 54s 1948 984%, 100 | 98ig 985g 5| 
9814 102) | Shell Ptpe Line s f deb 58. __.1952|M 96 Sale | 941% 96 56 
OR 101° | Shell Union Oil « f deb 5s__.1947|™ 981g Sale | 9712 9812! 82 
100: | Shinyetsu E} Pow ist 64s__1952/4 9214 92tg) 92 9213} 12 
85g 885 | Shubert Theatre 6e_June 15 1942 4 91 Sale | 90 91 | 49 
82 8512] Siemens & Halske sf 7s___-- 1935|4 10114 Sale /101 101l2' 16) 
96% 9%? Ug gS 1951|M $) 10512 106 |106 Oct’28 ---- 
905 10253] 816s allot ctfs 50% pd _.°51|/M $} 10512 Sale [10512 106 | 61 
2 7 Sierra & San Fran Power 58_1949|F 1014g 1017 10114 1013) 13 
102% 104% | Silesia Elec Corp s f 6 48__..1946|* 97 9814; 9 1g Oct'28'..-- 
Silesian-Am Exp coll tr 7s___1941]F 9814 Sale | 97144 9814, 33 
56 65 1Simms Petrot6% notes____- 1929'M M) 10153 Sale 101%, 105 | 389 
95% 99%, | Sinclair Cons Of! 15-year 78.1937, 8] 103 Sale 101% 103 | 39 
101 10415] 1st Hen coll 6s series D._._1930)M 991, Sale . 99 99%,' 84 
73g 101 Ist lien 6 4s sertes D_.__.1938'3 DP) 10112 Sale | 997% 101%) 321 
100 1004, | Sinclair Crude O11 5s ser A.1938|3 4] 9712 Sale 97 97%| 96 
1u2 1051] Sinclatr Pipe Line s f 53____- 1942/4 9412 Sale 9312 9412) 60 
102 108 | Skelly Ol} deb5%s__.._-__- 1939/8 8) 9315 9375 9312 93%) 25 
1051g 114), | Smith (A O) Corp Ist 6%s_.1933/™ Ni 10914 10212 101% 102 5 
9912 106 | South Porto Rico Sugar 7s__1941 105 Sale 105 105 | 1 
95 101: | South Bell Tel & Tel ist ef 581941/2 4] 103% Sale 103%  103%| 12 
95%, 191) | Southern Coto Power 68 A_.1947/5 4) 104 Sale 103% 104 11 
84 90 |S'west Bell Tel Ist & ref 58_.1954'% Al 104% Sale 104%, 105 | 32 
88 94 | Spring Val Water Ist g 58...1943 ee. «mio Oe ug’28\..-- 
113. 119 | Standard Milling Ist 5s____- 1930|M Mi 99%, 100 100 100 | 21 
103 106 Ist & ref 5448_......-.-- 1945 102%, 103%4 103%2 Oct’28 ---- 
1055, 1115 | Stand Otl of N J deb 5s Dee 15°46|¥ Al 10312 Sale 103 10312, 60 
110110 Htand Ol! of N Y deb 4%. . 1951/4 9673 Sale | 961 97 | 56 
921g 98% | Stevens Hotel ist 6s series A_1945/9 3} goi2 Sale | 9914 991g) 18 
__.. .... | Sugar Estates (Oriente) 7s..1942|™4 98% Sale | 98 9873, 9 
100° 108: | Superior Oll tst 6 f 78:____-_- 1929/* 100 104 100 eect 
987% 1017. | Syracuse Lighting tst g 5s_.1951}4 106% _...'10714 Oct’28'---- 
62%, 624, | Tenn Coal Iron & RR gen 58_1951/4 10212 _...) 10212 :. — 
58 60 | Tenn Cop & Chem deb 6s__.1941/4 115 Sale 11012 116 | 145 
Z's 4 | Tennessee Elec Pow ist 68. _1947|4 1061g Sale ,1061g 106%. 18 
21g 4 | Third Ave Ist ref 4e________ 1960|4 667g Sale | 66 6753| 35 
Ad} tne 5s tax-ex N Y Jan 1960/4 64l2 Sae | 64 65ig! 153 
1353 32 | Third Ave Ry Ist g Se.__.-_- 1937 9612 971g 961g B6lg | 
75%, 941. | Toho Elec Pow ist 7s_____- 1955 993g Sale | 99 9912! 45 
104 109 6% gold notes__._July 15 1929 991, Sale | 99 9912, 33 
37% $0 | Tokyo Elec Light Co, Ltd— 
49 7433] Ist 6s dollar series _.._-- 1953 as! a Se 
105 109. | Toledo Tr L & P 5% % notes 1930 997, 100 }100%, 100%] 10 
99%, 10312] Trar.scont Of] 6's with war 1938 3 10212 Sale 10012 103 54! 
109%, 111 | Trenton G & El Ist g 58___.1949 103 107 104% June’28}._-- 
106 109 | Trumbull Steel Ist s f 6s____1940]@ ™} 192 Sale [10112 10213, 55 
9% 10312] Twenty-third St Ry ref 5s..1962'3 J) 61 617%| 60 Oct’28 -_-- 
100s 104%, Tyro} Hydro-Elec Pow 7348.1955,® N| gox% sale | 99% 99% 
1027, 1 4 
101 104% | Ufigawa El Pow sf 7s_____. 1945\@ 8 oss sale | 9812 99 | 37 
Undergr’d of London 4148-_ 1933/4 3| 10012 10114) 95%, Mar’28'~--- 
92 94 | Union Elec Lt & Pr (Mo) 58_1932|M | jo0ig 10114 101%, 1014| 3 
69 93 | Ref & ext 5e.......----. 1933/9 N} 1001s 101141007 100%) 1 
99 103: | Un E L&Pcit) ist g 5%sserA_'54|4 J| 10212 Sale |10212 10212/ 10 
100 1071. | Union Elev Ry (Chic) 5¢....1945}4 ® gs ~ sale | 88 88 3 
99% 104 | Union Off ist Hen sf 58____- 193115 J} 10153 ____|10153 1015s'---- 
104 107 30-yr 6s series A__._.May 1942 A 110) = ___.!10914 Oct’23 5 
9712 106 Ist lien 8 f 5s series C_Feb 1935|4 ©} g9% Sale | 9814 9914! 17 
941, | United Biscuit of Am deb 68_1942]™ 9914 Sale | 9914 99%; 34 
113 11634] United Drug rets 25 yr 5s_._1953 97 Sale | 97 971g 233 
116 lle | United Rys St L ist g4e_...1934/5. 3} 94 s4te! 84 84 2 
10412 10% | United SS Co 15-yr 68. ____- 1937" N) 971, 97%) 97 98 8 
87 96 | UnSteel Works Corp6%s A_1951}4 D| go, g2ici 90% ## 93 | 91 
10053 ive: With stock pur warrants. _.__- 3 Di 923% Sale| 91% 921g 6 
1005, 1042, Series C without warrants..|2 D/ 92 927%) 91% 93 12 
961g 105 With stock pur warrants_.|? D) go 93 | 90% 93 | 47 
9237, | United Stee] Wks of Burbach 
97% 101%] Esch-Dudelange s f 7s_...1951|/" 9, 1041, 104%|104 105 , 17 
1 105:, | U 8 Rubber Ist & ref Ssser A 1947/2 4} 9 Sale | 88 891g} 113 
9912 101" 10-yr 744% secured notes.1930}¥ Al 101 sale }101 10112} 24 
1021g 106 | U 8 Steel Corp{Coupon Apr 1963|M N/ 198 Sale |107% 108 | 81 
108 sf 10-60-yr5s|Regis..Apr 1963|MN) 0612 ~Oct’28 _._- 
rT 105, | Universal Pipe & Rad deb 6s 1936/4 ©| “g0i, 92 | 925g Oct’28 ___- 
1031, 106 | Utah Lt & Trac Ist & ref 58. 1944/4 97 Sale | 964, 97%) 31 
Q1% 9814) Utah Power & Lt Ist 5s_____ 19441¥ 4) 101 Sale |10012 101 23 
98% 104 | Utica Elec L & P Ist sf g 56.1950} 4) 104% 107 [105 Oct’28'____ 
98 102% | Utica Gas & Elec ret & ext 58 1957/2 4} 1074, ____]108 Oct’22___- 
8612 1021, | Utilities Power & Licht 5448_ 1947/4 935g Sale | 935g 44| 32 
102 1071: | Vertientes Sugar Ist ref 73__194 0] 98 9Q8iel 98 9814 
60 8&3 | Victor Fuel ist sf 58_..___- 1953/2, 3) 48 50 | 51% Oct’28)____ 
9312 102 | Va [ron Coal & Coke Ist g 56 1949)" 81 g> g5 | 92 83 6 
113% 1:6 | Va Ry & Pow Ist & ref 5s___ 1934 1005g Sale |100%, 101 7 
102 10%), | Walworth deb 6 448 (with war) "35|4 ©) 92 Sale| 91% 92%) 5 
104 104 Ist sink fund 6s series A_. _1945}4 87 Sale | 86 87 4 
97 1014 | Warner Sugar Refin Ist 7s_.1941/4 ©! 106 10612'1 106 5 
9712 104 | Warner Sugar Corp ist 78...1939}4 J 921g Sale ) 913, 921g| 32 
915g (02 | Wash Water Power sf5s._..1939|2 3! 19215 ____|10253 102531 1 
914 94% | Westches Ltg g 5s stmpd gtd 195013 2) 10555 10612 10553 «10553, 1 
9012 108 | West Penn Power ser A 58_.1946/™ ©) 1023, 1037|102%g 102%| 8 
1041 106%] Ist 58 sertes E.__.....__- ‘ 10414 10473|104%, 104%! 2 
10312 LOt Ist 54s sertes F_.....__- 1953|4 105 10578/106 106 1 
99%, 113 Ist see 58 series G__..__- 195614 ©) 10353 Sale [1035s 103%} 13 
9312 9612] West Va C & C Ist 68_____- 1950]}8 +1} 50 52 | 50 50 3 
103% 106% | Western Electric deb 53__-.1944/4 ©] 103 10333 1023, 103%! 34 
103%, 106 | Western Union coll tr cur 56.1938 4} 101 Sale |100%, 101 28 
100 105% Fund & real est g 4}4s8___.1950 9812 Sale | 98lz2 98le, 10 
99 103). 15-year 6%s__.......... 1936]" Al 11014 Sale |110 11012} 45 
9714 9%] 25-year gold 5s__..._.__- 1951|/ ©) 103 Sale |102%3 103 | 37 
@8 101% | West’h’se E & M 20-yr g 58_.1946/™ $/ 103%, Sale [10312 104 | 43) 
100 104% | ‘Vestphalixs Un El Pow6s .1953/5 88% Sale | 88 88%,' 24 
106% 108 | Wheeling Steel Corp Ist 544s 1948]! 10114 Sale |100 10133 21! 
9512 105 | White Eagle Oil & Ref deb 5548'37 | | 
93 957 With stock pureh warrants. .._|™ 100% Sale | 99%, 101% 149 
90 116 | White Sew Mach 6s (with war)'36/5 _... 125 {125 Oct’28 __..| 
110% 115 Without warrants. .........- 100 Sale 100 100 ' 
119i 112). | Wiekwire Spen Stl tst 7s...1935'93 J| 42 Sale | 39 44 35 
116 156%] Wickwire Sp St’l Co 7s_Jap 1935|M™! 4014 Sale | 3712 44 | 106 
102 105% | Willys-Overland s f 6%s__..1933|M 103 Sale 10212 103 21) 
99 10034] Wilson & Co Ist 25-yrsf6s__1941 ao 101% Sale 101%, 102%, 25) 
97%, 107 | Winchester Repeat Arms7 4s ‘41:4 ©! 107 1071 107 107i 7 
Youngstown Sheet & Tube 51078 4 J 10012 100% 124 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exehange, Oct. 20 to Oct. 26, both inclu- 
sive, compiled from official sales lists: 



































P-iday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sate of Prices. Week. 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Railroea— 
Boston & Albany-....-. 10u} 18334] 18244 185 205) 176% Sept; 19444 May 
Boston Elevated __--- 100} 383%) 83 84 229) 83 Oct} 99 Mar 
ss ae ee 100 3=6102 145} 100 Feb| 107% Apr 
ist preferred. __.._.- oS 112 112% 60} 110 July} 120% Jan 
2d preferred ___...-- a 103. 104 161; 101% Oct} 110% Jan 
Bost & Maine com unst 1)) 71% 70 71% 383) 55 Jan| 83 Aor 
stamped -___ 100!) - ----- 76 76 13} 61% Jan} 90 May 
Prior pre. stamped Wwt:|------ 107 109 35} 1u7 Aug} 115 May 
Ser A Ist pfd stpd 10} 78 78 78% 249| 69% Jan} 87 Mar 
Ser B ist pref stpd--__ 100} ------ 124 124 36) 106% Jan} 145 Aor 
Ser C tst pref stpd__. luul------ 107 107% 232} Ys Jan} 131 Apr 
Ser D ist pref stpd__10u] 15314) 15334 154 250| 135 Jan} 180 May 
Boston & Providence _ 10} ------ 1814 181% 83) 173 July} 182 Jan 
Chic Jct Ry & US Y pf 100}------ 105% 107 155| 10534 Oct) 113% June 
East Mass St Ry Co. 100| 30%) 29 31 149} 2y Jan) 43 Apr 
ll Se 100| 73 72 74 115} 70 <Aug| 88 Apr 
Preferred B_...----- luw} =63 65 70} 63 Aux) 380% Apr 
Adjustment... .-- 100} 53%) 51 53% 650} 50 July} 65% Apr 
Maine Central-_-_-_-_--_-- 100} 65 64 65 440} 59 Feb| 72% Sept 
Preferred____..____- cf a 82% 83% 60| 813% Aug) 87 Apr 
NYNH&AHarttord 100) 64%) 63% 65% 552] 54% June} 68% May 
Norwich & Wore pref__ 100} -- ---- 134 134 5} 132 Jan| 140 June 
Old Cotony _________ 10} 136 134% 136 377} 1414 July} 141 Apr 
Penncvivants  -aa fol 64%) 643%, 65%} 1,081) 62 June} 72% Apr 
Providence & Wure____ 100} ------ 185 185 5} 180 Aug} 191 Apr 
Vermont & Mass_____. a 113 118 1s} 113 Oct} 121 Apr 
Miscetlaneous— 
American Brick Co_-__--- e]..---+ 17% 17% 5} 16 June} 20 Mar 
Amer Pneutuatic Service - 2% 2% 3 865) 2% Octl 4% June 
Preferred ___.____.. 15% 15 15% 260! 15 =June| 24% Feb 
Ist ~~ A gait ee 47 47 61, 47 Aug} 51 Apr 
Amer Tel & Tel_______10u| 179%) 178% 180% 1,978] 171% July) 210 May 
Amoskeag Mfg Co__-_-- «| 19 18 194%| 3,237} 18 Apr| 25% Aor 
Beacon Oil Co____._.._- ee 20% 22% 650} 148” Feb| 23% Oct 
Bigelow-Hartf Carpet_...*| 96 95 97% 365) 87% Sept) #¥% May 
.. | Drea 94 9415 257| 93% July] 98% May 
Coldak Corp el “A” T C___|------ 05 .05 50| .05 Mar .40 Jan 
Continental Securities Cor: | 130 119 130 474} 381 Jan| 144% Apr 
oa = 83 83 21] 82 Aug! 85% June 
Crown, Curk & Seal Co Luc 
Common stuck. ____.__ 17%} «17 17% 510} 14% Aug] 18 Oct 
East Boston Land_-____- 10]------ 4 5 330 2% Jani 8S Aug 
Eastern Manufacturing __5|------ 2 2 115 ly Jani 2 Jan 
Eastern SS Lines Ine_-_- -20 1004} 100% 103 1,720} 36 Feb} 118° May 
Preferred _. _..______ ‘ = * = oon Apr 
Economy Grucery Stores_* +935) 4o Jan} 18 Sept 
Flee fitum 819) 262 Feb) 305 May 
Federal Water Service, com 200| 33% Mar! 41% Oct 
eston Hous Hie. _ 100 Sof Sl Feb, 44 May 
Preferred __._______ 17} 73 Oct} 86% Apr 
General Alluv Co_______- 40; 10 June} 13% Jan 
} Pub Ser com lu; 16% Jan| 30 May 
Georgian (The) Inc 5} 6 Oct} 13% Jan 
Class A pref..._____. 265} 1552 July| 20% Jan 
German Invest Corp___-_- 18%| 18% 19 70} 18% June} 22% Apr 
_ |. eee 34 33 343 620} 28% dept); 45% Jun 
Gillette Safety Razor Co *| 118%) 118% 121 1,915} 98 June 123% Oct 
Greenfield Tap & Die ___25| ------ 12 12 30 9% Mar 13 Jan 
Greif Cimp’gze Corp ct A___|------ 43 43 100} 39 July 46 Sept 
Hathaways Bak, Inc, cl < = 44 45% 145} 43% 46 Sept 
2 as Ae 10914 109'4 50] 101% Aug} 109% Oct 
Hood Rubber.__________ | 26 26 27 505} 25 Au! 43% Jan 
Ee inj------| 26% 27% 115, 24% Sept; 32 May 
International om. ____ |------ 64% 69% 215) 45% Feb| 74 #Sept 
Libby MeNetil & Libby_1u} 11 11 11 230} 7s Jan) 11% Sept 
Loew's Theatres ____._ 25} 12%) 11 12%) 1,896 744 Jan) 15 
Massachusetts Gas Co_100} 134 134 141% 286} 109 Feb| 155 May 
Preterred .______ 100, 78%) 77% 79 304, 77 =jJunme| 88 May 
Mergenthaler Linotype 100} -- - -- - 100) 3=6:102 1,255} 98 Oct} 812 Jan 
Mortgage Bk of Colombia_|--- --- 45 45 185} 4346 Aug) 52 Apr 
Nationai Leather _____1v 3% 3% 3% 514 3% Jap 6 May 
Nat Mirs & Stores Corp _*} ------ 41% 43%) 3.219} 30 Apr| 44 Oct 
Nelson Corp (Herm) tr ctf J - - --- - 25 25% 941} 24% Aug! 34% May 
New Engi Equity Cm. - 2 39 39% 10} 25 Jan| 43% Aug 
oii ae 97 97 5O} 93 Jan} 100 Jan 
New Eng]! Oi 6s pfd___ 100 Baer 1 2% 270 1 Oct 34% Aug 
New Eng Pub Serv ___ *|_----- 100 00 3u; 100 July; 108% Feb 
New Eng Tel & Tel____ sam. 142%!) 141% 142% 380} £137 Mar| 152 May 
Nor Tex Elee, pfd____- eae 43 43 13} 43 Oct} 60 May 
Pacific Mills... ____. luv} 324%) 27% 32%) 41,138) 265 Aug} 40% Jan 
Plant (Thus G) Ist pf..100} 24 24 24 10} 12 July} 24 Oct 
Button Hole _- = 17 16% 17% 255} 16 #Mar| 17% Sept 
Reece Folding Machine _ 10) -- -- -- 2 2 50) 1% Feb 24 May 
Ross Stures (The) inc____*| 26%} 19% 27 1,470} 10 Apri 36% June ! 
So New Eng Ice Co_______]------ g 9 13 9 Jan| 14% Feb 
Ster Sec Corp pf allot ctfs 32%| 32 33 1,730| 30% Oct] 37 May 
Swedish Am Inv pf tr etf10n} -- _-_ - 185 190 450} 123% June! 201% Oct 
Swift & Co__._..____. 100] 13244) 131% 132% 542! 124% Jan| 135% June 
Torrington Co__________ *| 6944) 69 70 391} 65 Sept} 72 Oct 
AS aa 3 3 3% 400| .90 Mar 5 Aug 
Traveller Shoe Co________}------ 20 20 65} 17 Aug! 26% Apr 
Onion «seer Se 20% 22%) 3,390) 11 Apri 22% Oct 
Ontted eee *| 5844) 5834 6344) 1.285, 40% Apr! 69% Sept 
United Shoe Mach Corp.25| 71 70 71 1,597] 63% Jan| 77 May 
ds me Pes 31 31 31% 150} 29% Mar! 32 June 
OU 8 Brit Inv $3 pf allot ctf | --_--- 77 77% 276, 71% Juty| 96% May 
OU 8 & Foreign Sec ist pref_! 99 9644 99 60} 293% Oct) 101 Feb 
Venesueia Holding Corp 9 8 9% 2455 8 Jan} 36 May 
Waldorf System Inc _ *| 23344) 23 24% 440) 19% Jan} 27% Aor 
Walkham Watch, pfd__1 83 83 83 8} 82 pt; 98 Apr 
Walworth Ce.......... / =a 215% 22 35| 14% Aug! 25 
Warren Bros ________ | == 142 146 235}c141 8 Junmel 192% Apr 
irt preferred_--. ._- = 51 51 20} 50 Jan| 60 Apr 
Westfield Vile. Co. capstk} 52 47 52 655, 4344 Sept) 25 Oct 
aes eae 110 «6110 21} 110 Oct} 110 Oct 
Minine— 
Areadian Cons Min Co__25 2 1% 2%) 2,555 1 Aug 2% June 
Artzona Commercial__-__- 5 4% 4% 65 4,000 3% Mar 6 Jan 
Bingham Mines _...___ 10} 48 48 48 30| 41 Oct} 56 Jan 
Calumet & Hecia___.__.25}) 43 42% 45% 3.894) 20% Jan, 46 Oct 
Copper Range Co_____. 25| 23%! 22% 24 9,110} 14% Mari 24 Oct 
East Butte Copper Min_i() 4% 3% «65 19,915 1% Feb 5 Oct 
Franklin Mining 6s_____ 25 1%| .55 1% 295} .40 Aug 1% Sept 
Hancock Consolidated . or 2% 2 3%| 3,455 .30 Mar 4% July 
Hardy Coal Co..... -- Paee. e 2% 3 335 2% July 12 Jan 
pee 25 1 1 1% 725; .50 Aug 1% Apr 
SR itn. Chain en + 50 52 159| 47 Ang) 60 May 
isle Royal Copper 25%4| 24 26%) 5,775| 211% Feb) 26% Oct 
Kennenan Copper | RES 4% 5} 2,310) 14% Mar 7 # =May 
La Salle Copper Co __.__ 25 2%) 2 2%| 1,045, .75 Feb 2% June 
Lake Copper Corp____.- 25 1% 1% 1% 560 1 Feh 3 Mav 
Mason Valley Mines----_-_ 5 1% 1% 1% 350 1 a June 2% bept 
a & Old Cotony 2i,; .85 -25 1 1,016 Ort 1% May 
CO Sa ee 26); 51 50% 51% 1,899 Ps 65 Apr 
New Cornelia Copper _.__-5} 34 34 36%4| 2.465) 245% ‘Feb 36% Oct 
New Dominion Copper.__. .16 12 .20 1,7 10 Mar; .30 May 
New River Co pref. -..-.._----- 59% 60 163 52 Sept' 63 Apr 





8 ee ee: Se 


eeeerererernem- sane 


——— | 





Fruday Sales 
Last \|Week's Range| for Range Stnee Jan. 1. 
sale of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.| Shares). Low, Htgh 
Acme Steel Co ___- 25} 109 108 % 111 850) 8% Jan} 120 8§=Sept 
Adams Royalty Co, com_*}_.---- 20 20 350; 18 Oct} 28% Apr 
Al) Ames Mehawk A". 5& 36 47 23,150} 13% Aug} 55% Oct 
Allied Products “A”_.._. 51%| 51% 53%} 2,050) 51% Cct} 53% Oct 
Altorfer Bros conv pfd__-.}| 4744) 47 49%| 3,200) 47 Oct} 49% Oct 
American Colortype com *| 374%} 37% = 500} 23% Feb| 40 Oct 
Amer Natura! Gas Corp-- 17 17 100} 17 Oct} 26% Apr 
Amer Pub Serv pref.__- NR: 100 101 % 332; 974% Mar} 104 June 
Am Pub Util 

Part preferred...... ae 92 92 51] 92 Sept] 101 July 
Amer Shipbuilding. _..100|_..-.- 85 85 50|} 80 Sept) 117% Jan 
Amer states See CurpA *| 13 13 14%%| 10,845 4 Jani 14% Oct 

"ty gag RD: ee 14 14% ,000 4% Jan| 17% May 

Warrants. __-_- 5% 5% 5%) 5,050 % Jan 6% May 
Art Metal Wks Inc pret... “s} 41%) 40% 43 3,000; 28 Junei 49 Sept 
Assoc Appar Ind Inceom.*} 52%} 52% 5514) 4,400) 51% 58 Oct 
Assec investment Co.._.*}| 58 54 58 2,487} 36 Jan} 58% Oct 
Atias Stores Corp com.__*| 59%} 59 63%] 10,150 27 June] 67% Oct 
Auburo Auto Ce com_ _.*} 105 105 115%) 9,1 78 Sept] 141% Mar 
Automatic Washer Co— 

Convertible preferred_.*| 32 32 32%} 2,800} 32 Oct} 36 Sept 
Backstay Welt Cocom__.*}| 35 34% 37 1,500 33% Oct) 38 Oct 
Balaban & Katzvte__..25} 81 80 90 1,600 59% Jur} 104% Oct 
Baldwin Rubber A_-_---. 7 ee 23 23 100} 23 25% Sept 
Bastian-Blessing Co com *) 4444) 44 49%| 17,650 24 Fev} 49% Oct 
Baxter Laundries Inc A .*| 2644) 2644 28%) 5,100) 21 June; 32 Apr 
Beatrice Creamery com 50} -- - - - - 81 B4 1,350| 64 June} 84 Oct 
Bendix Cirp 

Class B new....-...--. 5} 105 103% 120 39,450; 95 Oct) 131 Oct 
Burg Warver Corp com 10} 113 111% 123%)! 63,050} 70 June} 13134 Oct 

Preferred 7% ..----- 100} 102 102 102% S00} 10134 Aug} 104 Aug 
Brach & Sons (E J) com. _*}------ 23% 24% 250 16% Jan| 26% Sept 
Butler Brotners. --_----- 20}; 30 2814 3274) 67,900; 20 Apr} 34% Oct 

’ Caa:pr Wyaat& Can Fdy*; 65%/ 65 69 7,100 45 June} 754 Oct 
Castle & Co (AM) com. - 10 68 67 71 1,150} 42% Felt) 75 
Celotex Co com ___-.-- 72 65 73 9,845; 49 Fet 73 Oct 

tA canna 90 87 90 230} 80 Feb} 92 Aug 
Cent Dairy Pa CorpA pid*} 234) 23 23% 500i 18 June} 25% Jan 

+ Central ii Pub serv pret *}------ 97% 98 233) 9235 Aur) 100% Apr 
Centra! Ind Power pid_100; 96 96 96 100; 92 Aug} 101% May 

Certifleates of depusit - - _}-- - - - - 96 96 10} 93% Sept} 101 May 
Central] Pub Ser (Del) C1A*} 3534] 35 36 105} 20% Janj 37 Oct 
Central States Util $7 pid.* 97% 97% 250} 97 Oct) 97% 
Central 8 W Utticom---_-*|------ 82% 82% 590} 76 Jan} 98 May 

Prior Mes pref._.....-- *| 104%) 104 164% 389] 100 Aue| 112 May 

Preierred.....-.------ *} 100 | 100 101 275) 99 105% Jan 
Chain Belt Co com. -__-- * 46 50 3,800; 41 Aug, 5 Oct 
Chic City & Con Ky pt sb_* 1% 1% 1% 100 1 June} 2 Feb 

Preferred__......__...*}| 17%| 17% 17% 500i 11% Aus} 22% Jan 
Chicago Elec Mtg Ya _ 13 14 200; 10 Feb; 18 Jan 

Chic, Jeff Fuse & Eleom *| 32 32 32 50; 30 Feb| 40 Mar 
Chie No Sb & Mi) 

Prior lien pref _...- 108} 98 97 98% 289} 93% July; 100 Apr 
Chic Rap Trans pr pf A 100} -_----- 100% 101% 110} 100 Oct} 102% Jan 
Chic Rys pt. ctfs ser E_ 100} - - - - -- 24% 2% 50; 95 Sept} 102 Apr 

Chie Towel Co conv pref_*}_----- 96 97 145 1% Aug 3% May 
Ch.ekasha Cotton O1)...10} 5244} 52 52% 350) 46 June) 5 July 
Ciub Alum Uten Co _...*} 3134) 31 34 10,750| 27 Aug} 39 Jan 
Coleman Lamp & St com_*} 61%) 61% 63 950! 56% July} 66 May 
Commonwealth Edison. 100] 19634) 195% 198 2,556) 165 Jap} 200 Oct 
Consol Aut Mdse com = _*}__- 13% 13% 106 7% Auel 15 Oct 

Cum conv preferred_-_*}------ 44 4% 200] 44 Oct; 48 Aug 
Censumers Co common 4) 13%) 12 144%}, 5,450 7% Jan) 17 #£Sept 

ee 100} 884} 88 88% 300} 87 Jan} 98% Apr 

So ee cepa 6% 6% 6 300 3% Feb) 10% Apr 
Crane Ce common......25| 45%) 48 48% 739} 45 Mar, 50 

I ns = 6 wicks 100} 120 120 120 54) 119 Jan| 122 Sept 
Curtis Mig Co..........5} 38 37% 39 5,350} 37% Oct! 4736 Oct 
Davis indus ine “A”’..._* 16 16 21%| 9,900} 12% Aug! 23% Oct 

PD ilk na 6 atl aid 3 3 7 10,600 % Aug 7 Oct 
Dayton Rubb Mfg Acom *|_____- 5 45 83| 35 June} 59 May 

Prior common......-- /_; 65% 65% 10; 65 Aug; 90 May 

PU otk. ~~ 2 ac - J as 78 78 50; 66 Aug} 95 May 
Decker (Al) & Cohp Inc_*}__---- 29 29% 900} 25 Feb| 34 May 

Preferred - - - - Jucnwece 110 110 50; 110 May; 110% June 
Eddy Paper Co (The)_--_* See 29% 29% 100, 29% Oct) 42% May 
Ei Housebelé Util Corp.210}) 29 28 31%} 14,350 13% Jani 313¢ Oct 
Klec Research Lab Ine.._*}| 27 27 394} 39,850 2% Jan} 42% Oct 
Empire G&F Co7% pt.100} 100 99% 100% 550| 98% Sept] 105 May 

6% preferred __.__-. lmyi_.____| 95% 96% 391 953 Sept] 98 July 

6% % preferred... _- a | 97% 97% 170| 97% Oct) 101% May 

R%Y% preferred.......1wy____-- 111 111% 35| 108% Fet| 113% May 
Fitzs & C Dk & Dr com _20)-._-_-.--. 56 56 45) 46 Jan| 74% Mar 
tuote Bros G & M Co 6 35 27% 37 24,550 18% Jan} 37% Oct 
Gatesburg Coulter-Ditse_ *| 93 93 107 13,350} 47% Jan} 110 Oct 
Gen Met Wks Corp pf $7_*| 100 100~=—s« 1100 100| 100 Aug| 100 Aug 
GleanerCcmBarves'rCorp*' 70 70 72 3,650' 66% Oct! 72% Oct 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of ‘ Week 

Stocks (Concluded) Par.| Price.|low. High.| Shares Low. High. 
Nipissing M tnes_ 3 3 100 2% Oct 5% 
North Butte. ____. 4% 5 25,385 90 Jan} 6% 
Ojibway Mining __ 1% 2% 473 60 Feb 3 May 
Ola Dominion Co 144% 15%) 4,280 9 Mar} 19% Aug 
P_C. Pocahontas Co 11% 12 560; 11 Oct}; 17% May 

OF dint Ske « uéiio « 42% 45 3,473; 12% Apr duly 
ee ae ae 5 4% 5%) 5,473 334 Sept 5% Oct 
St Mary’s Minera! Land 25; 34 33% 34%] 2,155) 21% Mar) 35 Oct 
eee ee 35 .50 1,975} .25 Mar| .70 May 
Superior & Boston Copp. * ee 50 -50 250} .15 Mar! .75 May 
Utab Apex Mining.___.- 3% 3% 4% 2,210 3% Aug 5% Jan 
Otah Metal & Tunnel_-. ' 1% 1% 1919} 14,575 1 Feb 1% Feb 
bd nindinanin onccmae 25 2 2 200) .95 Apr} 2% Sept 
NES iintileatainles ww uhalicteges & ae .10 -15} 3,150; .10 Feb 35 May 

Bonds— 

Amuskeag Mig 6s....1948} 88 88 88 | 16,000} 87 Oct) 9534 Jan 
Chie Jct Ry & US ¥ 58 '40}_____- 10144 101% 1,000; 101 July] 103% Jan 
Dom & F Inv Corp 548_’47}_____- 135 35 2,000; 117 June} 135 Oct 
East Mass Street RR— 

4s series A___...1948) 66 65 66 5,000} 64% Sept] 79 Apr 
Gannett Co Inc 6s. __.1943}_____- 99% 99%) 6,000} 99% Oct) 99% July 
Genera! Rayon C Ltd fis ’48}__.__. 97% 97% 5,000; 97% Oct! 10044 June 
Hood Rubver 7s_.._. . 1936}__.__- 99 99 1,000} 99 Oct} 1034, Jan 
Hung Rand Mtzge Inst— 

7% series B........ ee 99 99 5,000! 97 Oct} 100 Apr 
KCM &B 48__....-. C= 94 94 2,000; 94 Oct; 96% Mar 
Mass Gas Co 44s___.1931)_____- 98 98 3,000; 97% Aug] 100% Jan 
Mass Gas 44s______- ll 9844 98% 2,000; YS% Oct} 99 Oct 
Miss River Power 5s_.1951}_.-... 101 101%} 6,000) 100'% Sept) 104 Jan 
N E Tel & Tel 5s____- iene 100%} 100% 100% 2.000} 100 Aug} 103% Feb 
New River 5s__.... _-  ———- 93 93 1,000; 93 Oct}; 95 Mar 
P C Pocah Co 7s dab -21935 ae 107 107 1,000} 106 Jan} 116 May 
Swift & Co Se....... sg Oe 10134 10134; 13,000) LOL June} 103 Jan 
Util Service Co 64s. 1938}. .___- 99% 99%) 12,000} 99% Aug}! 100 Oct 
Western Te) & Tel 5s 1932} 100%} 100% 100%)| 41,000; 100 July} 103 Jaan 
Whitenights Ine 6%s_1932! 77 76% 77 1,000' 80 Oct' 128 Mar 





* No par value. 


z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Oct. 20 to Oct. 26, both inclusive 
compiled from official sales lists: 





























































































































[Vou. 127. 
ANCIAL CHRO Saas Siesta & 
FIN vahcaaad Mt ie 
2350 can of Prices. Week. Htoh. 
| Priday 9g Range Stnce Jan. 1. Sale Low. Heh.| Shares Low. 
"Last | Week's a feck Stocks (Concluded) Par.| Proce. 3 4,750; 12 Apr 4 Jan 
Sale | of Prices. | Week. Lew. Hth. part pf*| 21%) 21 2 1,750) 29% Sep Oct 
P Price. |Low. Htgh.| Shares Oct | Yates-Amer Mach ny 32%| 32 ony” 6.750 35% Feb| 234 
ar . 33 Co Ine 175 . 
Stocks (Continued) 6,300) 3 Jan May | Yellow Cab com..*} 175% 
Godchaux Sugar, Inc,cl B*| 30 one one’ 270 } in "= Apr | Senith Radio Corp soni ansk.denel dove Jan 
Great Lakes D yA com..-*| 4314] 425 42%] 370 Se Oe) ee ie $05 60%] 20/000 seal ten 
Corp weg 300 node soy ey elpapieiete "ceca ,000 n 
Grigeby ‘Grunm Co a o:'| ‘bs abel noel ew "hol: ae” Ge | Cue pF aimee | grt Sot Sotal 18'000 ‘e.. Sod a doe 
Common (new sav ae... 34 ‘100} 40 r SS CS OD ----" 1927| 80 1,000 100 = July 
oe 0% 48 3, Feb| 46 ot : ee ree 100 100 96% Ort 
Hart-Carter Co con | 47 4 43 200} 39% 181 Apr Do rien 6s_....-1943] 100 96% 9634) 5,000 4% Oct] 84% Feb 
Pk a eel oS (iss 25] 134 Jan} 181 ate aii. a Tris] S0CE 728 On) ee Be 
Hart Schatter & Marx.-100 “ane Si +i on ee ‘Oct | Met West Side El ist 0 ane'*| ine” 102 Toool 101% Aus 7 
eee er Se 49% 2 He ~ 8 ae ak 4-4 theme Menon 1024 2,000' 100 Jan 
Preferred -genv tA 463 ae So | isaeel as Seal .55s4 Gon | Goma Ton ties 60.19681.-- 101 
Hershey Corp, tie 44 : 710) 39 e \% Sept | Willoug , 
cow tek Gar” dal aah Bu Seu a on fe ee oe * No bat vale e.—Record of + age ye 
Tilinols Nor Util. pret. 100 Fonwes 50 3 7 a 2 ” fan 4 Poe Baltimore Stock Seer ee 20 to Oct. 26, both i 
Tool v te. *|..--- 57% 60%) 7.! sept 8 nk: e, ey ad 
Inland Wi & Canie com 10 - 3134 32 p+: rth ‘in 1413 Oct Baltimore ey peeve sales lists: 
y m ‘ 3% 36 4 , . ile 
oe dened ce Ries agua GR Sas4 as | 00.008 a) Se ee ee slusive, compiled fr Sales Jan. 1. 
Kalamazoo vs cin. ial 36 15% 103 10| 102 Jan pts, June | © | Friday 's Ranoe| for Range Stnce 
EY Bowe bios tet ial... -< ~ oo ob del Se en ot oe | ak High. 
Ky Hydro Elec, pretf- pft.60|}------| 52 3%| 9,700) 43% June 22% Oct Sale of P igh | Shares. Low. 
commen ty eel gg 55 634 : 21% Oct .\Low. Htg 
Eormeracces | B | Stl tm] 8 ae “te Ses | sence __ Par | rts va) Bao) a5 Jul 6176 May 
Lane Drug com vt c....- *| 27%! 27% * ‘: "700 3 Mar 18% Aug _*| 38 38 sya 72 53} 162 Sept 6% Sept 
Se ee ts, coin 10}... -- 7 17341 1,080] 14 ‘ta i ion eeeCReaee Like (Geum) al iss | i78 6 Sai 18855 baarl 925° Mae 
La Salle Ext Univ spss] oss Base] Aisel Bote “Oot May | Atian Coast Line ise ae — 4 Se a a 
br oy eel i i)” 6iase| 9188 ot om eu On eee ore eee”? eer eee” | san = | 3. toto oe 
lative pre -- 1 7 < an . ‘rust Co..-.- 10 an 
Libby MeNelil & Libby. 10} 13%] 346 4314| 571390| 24% June 41. Oct | Baltimore Tube.s.o 1oo)-"2""] 45 45 | 26] 94 san srt Son 
Lindsay Light, com..... *| 39%| 39% 39 | 1,625] 30'4 June 44% Apr Preferred - - - - --- -om..*| 52%| 47 2% 36| 26% Apr May 
0 COM ..... a a ot -- 27 Jan| 34% 
Lion O11 Ret Co com 1.’ "| Sose 410) sae ese Bene $0 Oca | Demench (1) & Bons com. -8| 6234 32% 33%|  752| 24 27% Oct 
Loudon Packing oat we ee 50 2,050| 23% Jan 40 Oct Preferred . . --.------ *| 33 32% 33% 25) 25% apr Jan 
bee ‘160| 35° Oct! 40, Oct | Preferred. ——--------2 27 t} 80 
McCord Rad Mtg --*| 48 | 48 2,150) 35 Oct Oct | Black & Decker com i ep 27 111) 77 Sep May 
+ sy aa y Mie” ‘com .* os ze 4 = %| 9,650 a “ 7 he, Apr emg d & Gravel- 100 78 Pi. an 3 = % [~~ “2 Jan 
Mapes C ed....#| 3: 2% 15 8.900 33% ‘Oct | Boston Sand & Gravel-100/ 78 40 = 11534 Sept 
Mark Bros. preferred... .° 13 12% 1 44% Jan Oct | Canton Co v t ¢..---- io| "740 40 18} 113 Apr Jan 
iw Mfg Co com... 4 46 - f Jan}; 33% V8 6.50 114% t} 92 
wereeresaacesaii) | ts Hu TG] Bb soe] 190" dae | ae inne fal Be Bal oll Be Se Ba a 
wane elias | tabi] 5] Sh || Hk Mt | See cra a | aM Be] ag) eR) he 
orelerred -.....- 5 2 rs See] 138i; fom, 160 Bap | coemiel Trem. -....---3 
Pg ind Coctis. 2. «ie > | 344% 35% oo 1336 Jan, 169 Mas Commercia weeeececnee = 36 25% 26 ass 86% Sept; 98 Apr 
Mid Cont yt ge 55% aan 4 675 anes — ioose May Preferred halted 93% = + 572| 67% Jone 1143 May 
Middle Wes -_100| 118% y 97% 460} 93 108 May 6%% Ist D & Pow...*|...... : 4 37} 109% Sept 
wie min at : a --- 110% 10814 Sep’ 
sb cum ree -2) Bri 98 125 | 450] 12264 June] 190% MAF | consitoas BL B-"100) 105" 108” 105°] 3} tag” Oct mers 
mane ba 5 12 © iser E.. 2 102% Oct 
$6 cum prior lien 100] 12434] 124% 99%4 June} 51; % pref w 100]...... 10 417| 20% 25 May 
Prior lien preferred - - 90% 111} 90 Oct 107. May 5% preferred ser eee 21%} 21 23 217| 270 Oct} 3. 
we 19 June 
Midland Utli— mm 8 i SK 117) 98% Aux 107 Sept | Consolidation Coal - - wa eee ed ts 2. Oct} 19 % Oct 
7% prior en pret... 100|-...--| 99% 97 4 cal seat Gel On Continental Trust .- .-.-- *| 2%) 2% 2 «.ieel sae” Sensi ane” te 
3 oe Oreterred “An...100| 9754| 97 a4 ee oS. CS ae reiting StL ...-*1 (8354| 9534 9454 195 ~~ i ie 4 
7% referred **A* - - 100 50%) 5055 5! 1,550) 40 Ket May | Kastern Rolling Mill__--- 295 308 5} 10% July} 1 
pt. ‘ 43 ’ 112 Y | Easte ee 11% 33. 20% Feb 
ee ae aeene Met. cera. 100) 95 May Sept | Fidelity & Deposit - 11%) 11% 169] 16% Jan 
1 _ 5 105 June| 56 Fide f America A- 19 1 20 Feb 
tel... -.< . 5644) 6,800) 3146 Ju 245 Oct | Finance Coo A.-10] 19 | 17 Bd, Bo AE 
Preferred - - ..------ *| 52%) 47 er i iy - & nce Service com A... 18 | 18 18 9% Mar| 10% 
fe 45 ’ , r| 36 - | Fina Bikes 10 9% 100 t| 64 July 
Modine Mfg com *| 230%] 208 = 6,110 244% Ap 95 Oct Common class a 9% 219 59% Oc 3 Mar 
Mohawk 7 ee 2844; 27% 95 2,215) 48% Jan 47 6 Apr Preferred - - - - ------- 60 59% 60 55) 92 Aug) 103% June 
aon te ceed | ot ota os SS aN fe  eoang! -yandphepege hadi 92 (93 Ba Be ae 
en? OS! Kk 8,600} 28% July Oct ton Oil pref v tc. 27 | 25% 27 226) 1914 Aug} 26 
. h com. % 59%) 8, % Oct] 41 Hous m v t...25 21 2044 Oct 
Morgan Uith eb edecom*| 57 50% 37%4| 5,785, 35% 42 May | Mfrs Finance co 25) 21 20 : 100} 17% Aug 5 May 
Nachman 3pringfi fd *| 35%) 35% 34%4| 1,530) 27% Jan 6 Ma; ist preferred ......-- 25| 20%] 20% 20 254| 150 Aug| 19: 
’ easing 3 Oct 
National Battery Co pfd * 3344] 33% 3%| 1,325] 3% Jan 7% May | 24 preferred ----- ene iu ss | lef is aw Oct 
Nat Elec Power A ag 3% 3% 47% 1,950 37 ly Jan 33% Apr Maryland Casualty Co... $ 33 31 K 33 id 44| 100 June} 112 
co! 380) 16 Get] 38% Avr | Maryland Casusliy Co--2 12% Oct 
vile, To a. 4 2034] 2,350] 16 Oct| 33 Sept | Maryland Mtge com 112 | 110 112 at “nel ae June 
Nat Standard _ - m___* 16 16 33 200 31 Oct 44 K May Prior pref (Res lll 112% 20 450 Aug 47 May 
Neve Drug Stores, co i 31 31 3 2,000; 28 June 57% Oct Preferred - -.-.-- "Sa alas 50 .-.| 460 165| 44 Aug| 50 Jan 
Convertible “A’*- . . . .- 72 iS tid wae 32% Jan Oct Licata «is | ae a 1} 25 Jan) 27 
‘ d com. 9 57%) 19, Jan} 50% Oct | Mere Transp. - 26 35 et] 21% Jan 
Nobblitt-Sparks In ge” ae 4 46 500} 29 105 ~=Feb | Merch & Miners fd.25|..-.-.| 26 \ 120) 6 O 9 Aug 
ane SS x 10430 Sl S7ht Geel 105% May iiioniemes a" sa 6 "a — on 
Northwest Eng Co co 101%} 100% y 85| 97% Oct ct e Security com - - 6 14% 16% 80% Sept] 97% 
ae oe cer erin onen 300% fe Sisnl 4008 Sin ane > Se Mt Ver-Woodb Mills v “ua | a Be 76] 7055 Aua| 8334 Meg 
My ow » aa * . zo 92 | 10.550 Sins = 36 Sept cy ae: oa ey 10| 73 a pa 50| 84 Aug Pia May 
Oa nie ‘ 34 2,400 27% May | new Amste 7 50| 86 125) 29 Sept 
Cis B........-2---- *| 33%) 32 750} 20 Jan Oct n Central Ry - - - 29 «29 68 Jan! 87 
ese ‘ 3 41% Norther a 10 ----- 4 125 124 May 
Ontario Mfg Co com m._.* 22% 22 *4 a8 2,350} 3814 Oct 44 Sept Se enn Souccnnco<Naatnenen 84 8 29; 120 Apr July 
Penn Gas & Elec A co’ m*| 40%| 39% 415 1,800] 31% July 194 Oct | Penna Water & Power. cae 123 | 123 123 5| 35 July) 35 May 
Peoples Lt & Pow “A Ge a 4034 42 13,3001 54% Jan Oct Estate Trustee. _- 35 35 37% Sept| 70 
¥ 191 ’ 46 Real Es 2 et ae 43 77 72 May 
Perfect Circle (The) a. 5 178 170 1 4,150} 37% Oct Southern Bank Sec * --| 43 130| 44 Sept Jan 
Pines Winterfront A c lel 38 3744 4 91 = Aug | Un Porto Rican Sug com- oe i ae 761, 12 July| 20% Sept 
bop anv ee ol 1843s] 19435 185 7] isos send isi Aug Seed Ges i eas “bo ap *| so5se saa | 1,252 34814 June| 406 4 Sept 
ooenee 4 185 ng 25 ug | Un G -50 50 June 
Common.-_..... 100] 185 | 1843 ae 393| 103 Aug bo July | U § Fidelity & Guar-_- 1 oo 5 Jan| 100 
------ . -50 36 54% Jan 
Common. -_... 114 114 11 120] 116 Aug} 1 t : Balt & Annapolis _.| 93 93 2% Jan| 5 
ob nn nee leaps Ei Be 163 | 2,785 3836 fel aay) Ae Weet Md Dairy Ine pre bo "6433} B435 5435] 100] 52% 
QRS Musie Co com. -< ft, 14am ais "Ss| 111 Sal ge Abr Prior preferred - - - - - - - % Oct] 9634 Sept 
*| 2 5 . 9 
----%] 316 119% 35 ug} 85 Oct 4 | 5,831) 88 
Quaker Oats Co, com 100} 1194} 119 1 5,400} 41 A 5 Mar Rights— 93 88% 9 
Preeetred. 7. .......- *| 50 50 6 51 98% Jan] 10 lity & Guar____-- 
Deaaces 2 Oct | & § Fidelity 
Raytheon Mite Co fonne 100)--55iz| ‘28 307 4'000| 31% Sept| 40 Bent r 98 June| 103. Jan 
J ‘a “2 r Sep — a 
apa pea cl“A”.. | 34% +o i 2,050! 255% joi a7he “Ort Baltimore City Bonds: ‘ond _.| 99% boty 1 po 994 os ok i 
Rich Pr : *| 3 ' 3,550} 30 May ater loan... --- ag] ~~~ 99% “8 , 9914 Oc 4 
[hae ee 1% 44 ' Aug| 41 pode ana pn gl 1088). .=.=- 9 16 500 93 Jan 
prccrcieee sd fy! ix i | tel Bae Bh Oct | de Satara oonctoun|-----| 9058 9 smn] 1085 “Jan| 129 See 
Sangamo Electric ee a 10,650} 24% July . Sent 31 8 new sewer --_-198 126 | 126 127 3. 98 = Jan} 101 
Sheffield Steel com.__._- sees “eect dest] fess] ae” ieee 2696 Sent lack & Decker 6 '78_ 1937 Seit Sesll Saeel G65 Genel 10836 Aor 
Sonatror Tube Co com. "351 2531 25 264 110; 98 Oct} 104% hoe Blac mercia! Credit 6s -1934)__-.-- 98% 98%| 3,000 10514 June| 108 Jan 
So Colo Pow El A com._2! at a 98| 89 Aug] 96 e | Com IGEL& P4%s 1935] __._-- 106 106 1,000 90 Oct| 98% Jan 
° Gas & El! 7% pt_100|-- 90 90 or] 'B4% May | CONsOLG EL & P 4 isa 949] 106 1 4,200 995% Mar 
Southwest Lt & mend oie 96% 94 < Ries: 50% ‘oe 4 n% "a. BR Lint ode - Koders “48 1931 90 53% 96% 2,000 + a — 102% Jan 
pee Por ela ddr an°°| 205¢ 86°°| iBtool 208e Gee Oct | Fairmont Coal Ist 5s. 193 “98 | 98 98 | 1,000 101 May] 102 Sep 
Standard Dredge conv p 48 46% 55 '100| 7714 Feb! 110 Oct | Fe Sou & Florida 58 ~_1945 102 | 102 102 1,000 100 Aug! 105% Sept 
Steinite ne col ca ie ib ae 2,400| 8% May| 16% Oct | G28 land Co Ist 6s --- 103 104 | 20,000 % Oct! 103 Jan 
peedom _*| - - -- ‘ j ribson Isla 938] 103 , 2,000) 102% % Jan 
os whey ty Sgpeomy pies Rie li + = te a” unl § stonOils 4 % notes 1 es | Pea an” «eal eee 
Madebaker Mali Or n-*| 6945| 69 ; ow 200; 22 July) 27 May mae (Ky) St 5s -1949 "95 | 95 95 a 87 Aug) 99'¢ Jan 
Sutheriand Pap Co com-i0] $352| 235s 32 | 1,200] 124% Jan| 136 Feb | Ma Eled Ry ist 58. - 1931 90° 90°| ~‘sool 87 Aus| 9954 Jan 
Sutherland Pap Co, co 100} 132 | 131 132 10,850} 26 Jan| 34% Oct | M {6\sserA _1957|__---- 90 90 500 Oct} 100 Sept 
Sens ; SE Pe dele oo weg 5 pital 97 
Swift Tnternationai.---18 i a + 850, 23. Junel 3134 May Md&PennaCon6sser 1943| "97 101 101 | 1,000] 101 Mar| 10634 May 
5 ‘ 5 : May | prudentia ice a , May 
zane Even Corp, ) pfda'® a*) 26 sus 6.550/ 2% Aug| 7 Mar Want = con Sept) 10614 
> f DE ; lica Gel 6% 2.000! 95 Jan 
12th St Store (The) p 4 344 5) 11} 91% Oct] 96 May | = Porto Rican Sugar 9 96 , 66 <Aug| 75 
Stock pur warrants t.* --| 91% 91% 15,050 23 June] 39% Un “% notes. Ra. a 66 67 25,000 Aug| 55 Jan 
-*|.-.-- 22 Le i == 6 000} 43 Jan 
* = 102% APT | pnitea ‘Ry ese oi 7,100} 66 Jan 
Unit Corp of Am pre ; 10} 95 Jan May ome 48. .--.---- 634| 66 67 . 89 Sept) 99% 
Class “A preferred....*|.-..--| 98 87 00) 8735 Sept| Box Sept |  dneomedts.-------- 138 93 | 93 93 4-000| 85 Aus| 90 
Class “B" preferred... .© 3834 38 41 5980 30° Sept 50% Oct 6% eereror anon 1949]... 70% 30 7,000! 79% Oct! 90 
fA.* 5w& 50! 5,9 : 9 . § EB ¢ eben 941; 80 “ . 
Un Repro Corp a oe M4] 45% 565, 4 Jan . it&Annap5s- - | 
ta Co.,.- 8 100 June | w aehBa t 
Universal Products Co “5| 8 O% 68%| 6.260| 65 Aus Oct i at 
Slome at $8 42°| 'asol 35 yom Sd No par value. —Record of transactions 
"eee... 126 126 00} 21 Aug| 69 Bept Cleveland Stock eens. t. 29 to Oct. 26, both in- 
6 ansaiicdunes 67'4| 47.700) 2 g| 523 Oct prtyiy ae at 8 ixchange, Oct. 29 wA 
Fromttet “Products come 60% ro 4934} 3,650 40 Fed 50 Oct Cleveland Stock I x fficial sales lists: 
Seoueas tron Dart pref - - a. 2 19% 27 | 12,050) 8% Oct | clusive, compiled from o <a ; 
22 vw > s ’ Jan. 1, 
tS ee ee 5 Jan! 50 2 Friday) Range Since 
Walgree n Co *| 43 40 50 — 100% Feb) 110 Feb Last |Week's Range Wes. 
ea stock purch pwr 0 ‘ 107 107 30 June Sale of — n.| Shores Low. | toh. 
ore D . High. . 
Preferred 644%---- 5| 121 Mar] 130 u Par, | Price. |Low. ct 
Ward (M) & Co— -*| 12434] 12446 is = 66 Mar — oon Stocks— | 26% 27 300) 18 Suly| ios Mar 
Class A---.-.-....- --*| 17034] 170 1 850} 32 June 2 June re 27 * 104 50; 10114 17% May 
Waukesha bg naan *| 33 33 = 550! 45 a 4 Oct | Aetna og yee pret. 100 ------ = 17 2,694 +H — 37% Oct 
Wayne Pump, com_-__-_-_- * pee 45 3.050| 52 Oc 47% Oct | Air-Way —om.... i’ a 7% 38 412) 26 37% Jan 
Convertible pref.....- *| 53 53 56 9'950 35 Oct Oct | Allen Industrie: h aaa 37%| 37% : 235| 3334 June Apr 
Sipe is 43 Multigrap 44] 36% 36% 35 % Aug) 3 
Wieboldt Stores, — A__*| 40 40 44 7,200} 3134 Oct Oct | American t com ‘| 36 2 1 250 “8 701% Feb 
<a 2 , Jan| 22 Limest&Cm 1 65% Oct] 70% 
Wilcox-Rich conv p *| 36 = 2 | oa 6% Oct | Bessem --20)---- 67 30 0 Jan 
ee me 22 “ t| 64 Stores A...-..- 67 9 Sept! 4 
Wiillams Oil-O-Niatic nel bs | 6s 1s] 8'980 27 ‘Aus| 46 Oct Bulkley Building pret” ~i00|" ST | 36 OF 2 
Winton Engine con pref. .* 3834| 3834 43 $a Jen 40 7 / Byers Machine A-------*!- 
Woodworth, Ine, pret-_7*}..-°- 72% 72%\ 1001 683» duly 
m, Jr) Co, com*|_____- ; 
Wrigley (Wm, Jr) Co, 
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Friday Saces Frtaay sales . 
Last | Week's maya for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale Week. Sale | of Prices: | Week. 
Stocks (Concluded) Par.) Price. |Low. Perak. Shares Low. High. Stocks (Concluded) Par) Price.|Low. High.) Shares. Low, High. 
—_— 1 160 154 160 76| 112 May] 180 Sept Hobart Mfg.........-..*| 75 74% 75% 488| 44 Jan| 75% Oct 
Central Alloy Steel pref 100} 111%| 111 112 120} 109% Jan) 112 Mar  IntPrintInk --......... *| 49% 9 50 249} 30% Aug] 53% Sept 
City Ice & Fuel_......-- 57%| 56% 57%] 1,300! 364% Feb| 60 Sept IntPrintInkpref .....100} 99 99 99% 217] 97 Aug] 100% Oct 
oe ree ilscssee 6% 6% 500| 2% Feb| 8% Aug Johnston Paint pref_---100|_____. 90 8690 10} 89% Sept] 102 Feb 
Clev Autom Mach pref- 100}. ..... 522 31} 32 Mar, 54 Aug Kahn lst pref_._.....-. ee 100 103 102} 100 Jan| 108 May 
Cleve-Cliffs Iron com -.-.*).....- 140 1 45| 104 Jan) 147% Sept Kahn participating --...40)_.___. 37% 37% 45] 35 Oct] 43% May 
Cleve Elec 1116% ret i00 111%} 111% 111% 501 110 June| 115 May Kudel Elec& Mfg*'A’._.*| 17 5 22 1.213] 13 Oct] 55% Jan 
Cleve Railway com_...100) 104%| 104 104% 331] 102 May! 109 Mar Lincoln National. __._. 100 410 Oct] 430 June 
Cleve Securities P L pref 10 2% 2% 2%] #1,571 1% July 3% Apr Little Miamiguar 5} 102% Oct] 110% Apr 
Cleve Union Stkyards com*}____.. 23 23 100} 23 27% Apr  Lunkenheimer __......_-. ll} 25% Feb| 29% Mar 
Clev Worsted Mills com 100 22 17% 22 2,483} 17 Oct} 30 Mar Julian Kokenge __....._-- 34% 34% 200} 29% Sept y% Oct 
Dow Chemical com_.-.-- 174 | 170 174 25| 112% Jan| 175 May McLaren Cons“A”..__.. *| 17%] 17% 18 50} 16% Feb] 20% May 
Elec Controller & Mfg com ° 60 60 60% 147| 54 Jan} 66 May Mead Puilp............. 72 70 288) 65 Mar] 8s2 Jan 
Faultless Rubber com ._.*/___..- 31% 190} 30 July} 39% Jan Mead Pulp special pref_ ido 105 | 10434 105 40] 101 Sept] 102 Jan 
Fed Knitting Mills com_.*]_____. 37 37% 130| 32 ##Jan| 39% May Meteor Motor.......__. 31 mn 6|OUS 75| 26 Jan| 45 May 
Firestone T & Rub com.10 | 169 | 165 172 135} 165 a as peepee ido Cea 135 136 180] 100 Apri 146 June 
7% preterred....... 100} 108 | 108 108 67| 107% Sept] 11134 Jan Nat Recording Pump -_-_*|_____- 35 8635 30] 28 Aug] 48 Apr 
Foote-Burt pref_....-- 100} 95 95 95 125} 80 Feb| 95 July OhioBell Tel pref _.__- 100} 112%] 112% 113 41] 109% June| 115 Apr 
General Tire & Rub com.25}_._... 204% 205 25| 165 Mar| 190 Jan Paragon Refiningcom ..25| 18%| 18% 19 355 9 Feb; 20 #£Sept 
| aa 100 100 100 12} 95 July} 103 Mar Pearl-Market___...._- iT” eee 560 560 1] 495 Jan| 560 Oct 
Glidden prior pref... - 104 104% 70| 96 Jan| 104% Oct Pprocter&Gamblecom .20| 282 | 275 282 808] 249 Jan| 300 May 
Godman Shoe com 57 ~=«458 350} 57 Aug! 59 July 100 1} 170 + Aug] 200 Feb 
Grasselli Chemical com...*}....-. 85% 95| 47 July; 85 Oct 111} 96% Jan| 113 July 
Preferred 100 866) 105% Feb} 111 Apr 1} 25 Oct] 25 Oct 
10| 88 Feb| 95 July 175| 96% Jan} 101 Oct 
100} 39 July| 45% May 63| 34% Feb| 75% Sept 
32) 390 Jan| 465 Mar 10] 172 Jan| 220 Sept 
35] 100 Aug| 104% Feb D 9} 99 May| 103 Apr 
1,275} 12% Apr} 18% Oct Sabin Robbins pref ae Press 99% 99% 4| 97 June] 105 Apr 
50} 10 June} 24 Jan Sycamore-Hammond -_._.*} 25 ane « 10} 25 Oct} 27% Oct 
India Tire & Rubber com.*} 31%} 30% 40%] 1,100) 18 Feb] 56 Sept United MilkCrate“A” _.*| 35 33% 1,192] 26 July] 35% Oct 
Interlake Steamship com. *|__--_ - 147% 150 412} 123 Feb] 150 Sept US Playing Card__-_-_--_- ee 1114 112 160] 109% Aug] 132 Jan 
Jaeger Machine com_.--- 39 39 513} 27% Mar) 40 Sept USsPrint&Lithocom _100]_-_--- 71 72% 11} 64 May| 83% Jan 
Jordan Motor com....-- ° 18 18 18 300; 18 Oct}; 18 Oct Preferred ____.___-. | ee 100% 100% 2| 96% Feb| 102 Jan 
Preferred .....-.---- _ ee 33-35 380} 18 Aug} 50 Mar wUSShoecom.-_.-.----._-- *| 7ul 7% % 330] 5% Feb| 9% Apr 
Kaynee com__.......-- _ See 31% 32 70} 29 Aug) 43% May a i a re 15| 45 Marl 72% July 
Kelley Isl Lime & Trcom.*| 53'%| 53)4 53% 45) 49% Apr) 55% Jan wWurlitzercom __--._---- Be 61 62 79} 52 July| 62 
McKee,Arthur G&Co com*}.___..- 40 40 101; 40 July}; 45 Apr 7% preferred ___---- ea 106 106% 241 102% Jani 108% Mar 
Metro Paving Brick com_*}_..... 45 45% 132} 31% June! 49 May ; - 
Miler Raster om tco| ie" 70 90") asl 90. Si] oe lak| patepare 
Miller Ru pref.... ay an . saadl : 
Mohawk Rubber com_...*} 240 209 242 405| 29% Jan| 242 Oct Pittsburgh Stock Exchange. Record of transactions 
Murray Ohio Manfg com-*/ 22 | 22 22 127| 13% June| 25 Sept at Pittsburgh Stock Exchange, Oct. 20 to Oct. 26, both 
Natonal Acme cota 2.727i0| aril 2135 aa4| ago 2a Feel 22° Os inclusive, compiled from official sales lists: 
Renan ie eel agse] Rese] ross| SAMS AML Bu S| 7 si 
ationa! 1S GB. ceese % une Last |Week's Range| for Range Since Jan. 1. 
1,095} 27% Sept] 29 Oct Sate | of Prices. | Week. 
50 23 Oct 30% Feb Stocks— Par.| Price. |Low. High.) Shares Low, Htgh. 
Allegheny Steel .........-}..---. 100 100 90 Oct} 100 Oct 
3] 188 Janel 1943 Ape Am Wind GI Mach,com 100] 30 | 25 30 310| 16 Feb} 41 Sept 
146] 87 Aug] 100% Mar Am Wind Glass Co, preti00 ong: 8s 85 oo m. 8 Aug 91 a 
60] 10414 Oct} 10814 June ATE Gm Carp, com -----59) 5 73 73%| 4802] 636 Mey] 736 June 
- 1,062] 38 Marl 76 Oct ere Cork Go... ied Mae 1001 84° Aus| 67°) ‘Mar 
Packard Electric com...-*|-_--.. 453| 47° Jan} 90 AUg Bank of Pittsburgh ..... 50| 18534| 18514 190 132| 180 Jan| 225 June 
Packer Corp * 185] 325 Feb] 4044 May Bank of Pittsburg --... - . Bis On 
* 640 9% Jan| 20 Sept Blaw-Knox Company ...25 .* . = 1a°t08 + 5 . A 
pi 261] 4134 Sept] 43% Oct Carnet nets ---i00 ao0*| **“°5| a50* Febl 310° Mar 
7 1,960) (3754 Oct) 385% Sept snolidated Ie, pret... aaa 25% 25 15| 24 Nov) 30 Jan 
: 868| 256 Feb] 353 Sept ove! egeashon seme 7a 7s] a7il 6% Auel 10 Jap 
160] 10 Get} 11, Oct Hit Gas& Utli, pref..i00| 78 | 75 75 | “15| 78° Oct] 95 Apr 
220/ 16 Oct! 1635 Oct ae ie ean 100 21 345 Feb| 408 Sept 
150| 22 Aug| 29° May FOUL Mbee Broe Co. pf 2100] 9734| 9734 98 1°68 Ami 6 Aus 
990] 33% Feb] 52% Sevt Foe eh pret 98 98 75| 98 Oct] 98 Oct 
40} 1024 Aug] 1075 Mar Fev ieonWaikerRetnew .*| 66 | 56 563s] 135 88 Oct| 6634 Oct 
375) 37% Oct] 47 = ADs Sessphs Oo, com... 38 38 30| 38  Oct| 41. Jan 
10] 994 Oct] 101 Oct Fromme (osenh ‘coun 80 “""9%j| “2% 2% 1% Mar| 2% Oct 
1,479] 6544 Feb) 95 Sept jie Gan 57%| 56% 57%| 2,493| 48% Apr| 60 Sept 
125| 106 May| 10914 Mar one Sat oe roa Corp 2 oe Ss ex Boe Oct 
Smaliwood Stone as 29%| 29% 29 150} 25 22% June jem A can as yond “ae, -"i3%| J23¢ 13%| 1248] 12 ctl 13% July 
Sparks-Withington pf-_-100]_.__-.. 170 170 20} 107 July} 195 Oct Nat Seams aa: ton ie 747% ‘1001 634 Feb| 10 Mar 
Stand Tosttie Fred Apf100|} 69 69 70 284; 50% Aug] 71 Apr Pref 1? ng, -“50\-°20 | 20° 21 380| 17 Aug] 24 Mar 
B Preferred_...-.--- 100} 33%] 32% 33% 125| 26% Sept] 35 May 9 Tee iGorp,com. *| 5%] 51 5% 40| 5% Oct| 8% Apr 
Sheares Bieter com... ie 6% 7%] 6,207} 3 Marl 8 Apr POM teum bxploration 25 35.35 100} 35 et] 38 Sept 
Thompson Products com-_*|....-- 33 «33% 530} 22 Feb| 44 May Saamen “x3 omen as | "s 3 100| 2% Aprl 5% Sept 
Trumbull-Cliffs Fur pf. 100}....-- 103% 103% 70| 10044 July| 106 Mar omen rewing, 50 2 8% 1201 734 Apri 10° Jan 
Union Metal Manfg com-_*}.....- 45 45% 145) 42% June) 49 Aug ME wy Coal, com ~.100 ace 49 50| 45  May| 52% 
Union Mortgage com..100 = 34) 6 50 Aug] 7 Jan ditesbureh Plate 3 Glass -100| 278 27 280 315| 210 Jan] 300 Sept 
Union Trust........-- 100 296 300 236) 285 Jan) 305 May Di ure: ‘amonCerp.,. B4is 54% 50| 48% Feb| 59% Mar 
Van Dorn Iron Wks com _* 4 4 35) 4 Aug! 7% Mar ¢ “ten Mining Perens coreee . ant wan a oe 
nae dt ee sate i men’ sl en Gal wen oe Stand Plate Glepr pi. ..i00| 3734] 30° 37%| 85] 28° Aus| 40° Bepe 
oungners ore %_ 99% a Stand Sanitary Mig,com 25|.....- 37% 38 425| 33  Mar| 42% Mar 
* No par value. Suburban Elec Dev ------ 20%) 20 20% 840} 17 Aug] 20% Oct 
Tidal Osage . ee io SEES: = = an b>] — ry a4 
Cincinnati Stock Exchange.—Record of transactions | United Engine & Fdycom.*/..-- 1 o7% -_- 
en - 4 Westinghouse Air Brake.-*| 4434/4434 445 20| 43 Jan| 56% Jan 
at Cincinnati Stock Exchange, Oct. 20 to Oct. 26, both | o Witherow Steel, com ...*| 28 27 28 f0 13 Jan 27 Mar 
inclusive, compiled from official sales lists: a . ‘eo Goccom *|" 4314] 403% 40 310| 33% Feb] 52 Apr 
Friday Sales |... § Preferred....-------100)/------ 101 102 45) 95 Jan| 102 Oct 
Last | Week's Range| for Range Since Jan, 1. a el 
eiicitidie. ph dae. (eck te) esl Rew. Huh. | West Penn Trac 5s....1960! 92441 9234 9234! 1,000|_9234 Oct! 100% Apr 
* No par value 
“—* ox “A”.......- *| 22 21% 22 305} 21 Sept) 23% Jan a Sold. last week but not reported: a 10 Petroleum Exploration at 36; 0 95 Witherow 
Am Laund Mach, com=-25] 93. | 93° 93 | 335] 93° Oct] 114 June | Steel common at 26. 
m uD com... une 
Amer Products, pret apeiim > . 27% 27 34 28 434 25 July 129% Apr St. Louis Stock Exchange.—Record of ‘eo gers 
Amer Rolling Mill, com-. 8% 35 ug ug 
pol onal oor nae lanl 20° 23%1 1.057] 11 Feel 23% on | at St. Louis Stock Exchange, Oct. = to Oct ot 
Preferred. .......--- 46} 43 Jan| 49% Feb. inclusive, compiled from official sales lists. 
Baldwin, com------ 143} 24 Aug! 41 Jan 
Baldwin, new pref 106} 108 Oct} 110 Jan Friday; : Sales 
Buckeye Incubator... --- *| 10 9 10 520) 7% Sept]; 49 Jan Last |Week's Range| for Range Since Jan. 1. 
Carey (Philip) com._..100]-.-.---. 223 223 5] 222 Jan| 275 Apr Sale of Prices. Week. 
Carey (Philip) pref----100) ----- - 121 121 50| 120 Aug| 126 Apr Stocks— Par.| Price. \Low. High.\ Shares Low. High. 
sane aan. lea io0 ve + te 264 * 255° y ~ 269 po Bank Stocks— 
PEE Bee cc cccce co SOU ceoccee 22 an an an 
Chamnp Fibre. eae ae 108 108 30| 100 June} 109% July Boatmen’s Nat Bank--100].----- 180 180 5| 168 Sept) 19254 June 
Churngold Corp--------- *| 40 40 40% 229] 22% Jan} 46 Sept First National Bank--_100|..---. 330 330 13) 320 Aug] 345° Feb 
CisOar Oe... ..-..-.-- 501 34%] 33% 35%] 2,222) 29 July} 36% Oct Nat Bk of Commerce_-100| 167%| 16634 168 109] 157 Apr| 236 May 
Cin Gas & Elec, pref_..100] 9845| 98% 99% 197| 97 Aug| 100% May United States Bank--.-100] 130 | 130 130 10] 130 Oct] 135 July 
SS eee — irene ise ioe ; rit, po ae 4 yy t Company Stocks 
Pt noon ~cneae 4 pr an rus 
SN elt & Trae, eom100/ ------ 100 100% 30| 97% Fei} 109 June Mercantile Trust------ 544 545 27| 533 July] 570 Jan 
Preferred. ..-.----- eae 79% 80 102} 79% Oct| 121 May Mississippi Vall Trust--100}------ 340 340 (?) | 330 Sept] 355 Feb 
Cia Se BF -°------- po tha ” 112 lg 1h 3 toe ey Fe 138 a Miscellaneous Stocks— 
Xin & Sub Tel. -...---- 14 ‘ \% 3% Aug] 1: ay 
Gin Univn Stock Yards_ i00 aba an 35% 36% 741 35% Aug; 56 Apr Alve (A 8) Cucommon- -20}.-.---- 334% 33% 10} 32% oan Bs pwd 
City Ice & Fuel--------- 57 % 57 18z} 36% Apr) 61 Sept Preferred. .---.----- 100) 104 | 104 104 400) 102% Pm 0445 aay 
Cen Ge «st ncennns _ 35 35 155| 30% Marl 38 May Beck& Corbitt pref__..100 82 82 82 . 10 ” oe : 7 
Cooper Corp, new Dfid_- ae 84 85 86) 84 Oct] 105% Apr Bentley Ch Sturescom...*} 25%] 25% 26 230 z. yo ti — 
Crosley Radiu ‘A’... --- *| 56%| 56% 58%] 1,830] 25 Fei| 59 Sept Preterved.........----- 46 47 235 ‘ % . Qe 48 sept 
Crown Overall, ey See 107. ‘107 1} 102 Jan| 107 Oct Best Clymer oe ae 15 18 5 = : c Bs on 
Dow Drus, eom...-.... 100 40% 40% 41 950 34 May 44% Aug Bruce (E L) pref-_-- 99 99 150 “3 a +3 ; ct 
Eagle-Picher Lead, eom - 20 19 18% 19 1,940} 15% Mar! 24% Jan Burkart Mfg com--- 10 ' 11 50 ” = ct aoe — 
Early & Daniel, com----- 76 75 76 164, 56 Mar) 9334 May __ Preferred_------ ee 19% ae 7" “an ft ‘ rt te Baan 
Egry Revister “A"__.-_- +] 35 31% 35%] 1,445] 29 Ot] 35% Ot Century Electric Co---100}------ 125, 125 1 ep 450M 
Fay & E*an pre’------ | eRe 35 35 51) 35 Oct] 48 Jan Champion Sh Mach pf-100 101 100% 101 76 ‘ 8 Re 0 ar 
First Natiunal. ------- a 382 382 1s| 360% Fel| 392 Sept Cuca-Cula Bottling Sec_-_|----- 60 60% 33 21 ar 63 ¥4 Sept 
Formica Insulation - - -- -- *) 25 24% 25%| 1,565) 20% Mar! 26 Feb Cons.1 Lead & Zine A---.* 11%) 11 11% oom 23 San as” ped 
Gibson Art com -....-.-- *| 4844) 48% 48% 543} 43 Jan} 50% May Elder Mfg common------ 32 31 32 85 a 4% Bn ; as re 
Globe-Wernicke pref - - - 100} - - - - - - 96 96% 67| 94 Sept} 95% Jan 1st preferred Se are 1w 110 , a -_ 7 ar as 2 pr 
Goodyear Tire Ist pref - 100 age 100% 100% 25} 94 July; 1004, Oct A” --~-~----~------- 100} - - - - - - mi an 15 102% po 110 red 
Gruen Watch cum - - -----*}------ 46% 46% 207; 46 July} 56% Feb Emerson Electric pref--100 108 08 ( 8 515} Ue an ug 
Gruen Watch pref ----- i0 ais 115 115% 58} 114% Fei); 116% Oct — & bg nang ‘ com - -25 29 on +S — 4 _ som une 
. ’ ¢ * 3 : c R ¥ ulton Iron GOs GGG, ."lex«esu« 
a; ==> eee | Mode” Eee 77 7S fal ae i. | en 104 70-70 2| 59 Jarl 85 Sent 
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Range simce Jan. 1. 
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Low. High. 
Oct; 29% Sept 
23 Janj| 32% June 
17% Jan| 31 May 
84% July; 99 Apr 
90 Sept) 110% Mar 
27% Oct] 34% Jan 
2 Jan 7% May 
5 Jan 8 Mar 
110 Feb} 127 Jan 
12 June} 19 Jan 
54 Oct] 64% Aug 
98% Jan] 103% Apr 
103% June] 106% Mar 
33 June| 64% Oct 
24 Oct; 28 Apr 
24% Sept) 31 Jan 
41 Jani 61 Sept 
36% Oct] 49% Jan 
35 Feb| 43 May 
22 June}! 28% Apr 
11% May; 153% Mar 
42 June} 62 June 
30 June} 77¢@ Oct 
13 July} 16% Sept 
32 Aug; 39 July 
18 July) 32% Sept 
105% Jan) 112% Apr 
18 Oct| 24% July 
43 Oct} 52% Oct 
pe Jan 9% Oct 
22 Janj| 29% Oct 
105 Jan] 113% Oct 
99 Jan} 103 May 
36 June} 46% Oct 
26% Aug] 28 Aug 
43% Mar) 53% Seps 
26% Janj 29% Apr 
72% Febj 96% May 
100% Jan] 106% Feb 
2.35 Sept] 2.90 Sept 
145 July} 159 May 
113% Jan| 125 Mar 
79 dune! 109% Apr 
35% Febj 45 Oct 
21% June| 38% Oct 
14% Apr] 17% May 
39 #8«Aug| 56% Sept 
38% Aug; 55% Sept 
23% Feb] 52 May 
22% June; 25% Sept 
30% Oct] 37% Apr 
113% Jan] 119% May 
20 June} 27% Mar 
90 July 
24 Feb] -314 Oct 
60% Mar; Apr 
9934 Jan] 104% Mar 
8y Ort} 120 May 
53 Feb) 63% Oct 
21 Oct] 23% Sept 
88% Oct] 90 Sept 
22 July} 27% Jan 
41% Feb; 57% Apr 
42% Febj 5734 Apr 
an Mar; 25 
21% Aug 7 
- Oct] 375% May 
5% Mar 8 F 
48% June’ 58% Mar 








Frtaay > ee 
= wor Kanyr' Pant Kanye Stuce Jan. 1. 
2 eek. 
Stocks (Concluded) Pat.) Price.|Low. Htyh| Shares Low. Hh. Stocks (Concluded) Par. 
Huttig 8 & Dcom-_....-- *| 20 20 20% 440; 20 Oct] 27 Feb Crown Zellerbach v tc... 
PreGeteG .222-+-+06 94 94% 1z} 94 on 99 May ogy Dal A. .2cccccccce 
Hydraulic Press Brk pid 100 — 75 75 65) 74% A BT. BAAe | Ba ce ceccucensdsciesoe 
Independ Pack com... - 12 10 12 346] 10 Oct} 20 Feb Eant Bay Water A Papers 
ee ido sowie a 65 65 10} 65 Oct] 105 Jan B preferred.-..-.--- 
Internat Shve common...*| 70 70 74%) 4.795) 62 Jani 87 Apr | Emporium....--.--- 
Preotertead .......--< eae lll 111 23| 109% July] 113 Aug | Fageo! Motors com-.-.-....- 
Johansen Shoe...-..---- “ 37 37 37% 175) 34 Sept 45 May | Preferred - ....-------- 
Johnsun-S & 8 Shoe. .-..-- . 65 67% 320} 48 Av 70 May |! Firemans Fund..-.-.-...-.-- 
Koplar Co pref...--.---- _ ae 51% 51% 115] 51% Oct] 54 June | Foster & Kleiser com 
Mahuney-Ryan Aircraft - -5 18%) 18% 19% 260] 18% Oct] 26 Aug Galland Merc Laundry---- 
Muluney Electric A---.--*]-..--- 54% 55 1,041] 54% Oct! 56% Sept , Gt West Pow ser A 6% pref 
Mo P.rtland Cement.- “95 42 42 42% 200i; 38 Mar| 52 May Preferred - -----.--.--- 
Marathon Shve cum....25] 56%) 56% 58 235) 56% Oct) 60 Oct | Golden State Milk Prods... 
Meyer Blanke com----.-- , 19% 19% 95, 19% Oct] 19% Oct Haiku Pineapple Co Ltd pf 
Nat Candy common-.--- * 18%] 18% 19 811} 18 Aug} 23% Jan | Hale Bros Stores Inc...--- 
Pedigo-Weber Shoe. -.--..- ae 37 37 25} 35 June 45 May Hawaiian Pineapple....-.-. 
Pickrel Walnut-..-...-.--- *| 24 24 24 465, 21% July 24% Oct | Home Fire « Marine....-.. 
Rice-Stix D G com-_-_..-- "| 19 19 19 ‘ 23% Mar | Honolulu Cons Oil-.-.---- 
lst preferred....-.--.-. 100) ee 108 108 117 Apr | Hunt Bros A com----.---- 
Scruggs-V-B D G com..25)-_.--_-- 18% 19 22 Aug | Hutchinson Sug Plantat'n. 
Scullin Steel pref. eadhne « *| 34 34 35 46 Apr | Ills Pae CS aS 
Securities Inv com.....-. * 35%) 35 36% 36% Oct | Kolster Radio...----.--- 
Skouras Bros A_.-..-.-- *| 52 51 53% 54 Oct ; Leighton Ind B vtc...-- 
Sou Acid & Sulph com.-__*]..---- 46 47% 47% Oct — United Bak A- 
8S’ western Bell Tel pref. 100} - - - - -- 118% 119 121 BOG | Ba on cocecsncoc-ccoses 
Stix, Baer & Fuller com__*| 37 36% 37% 3824 Oct | La ice & Elec pref_....-.. 
St Louis P 8 com.-_--...-- , 22% 25 32% June Leighton ind Rien osasnece 
Pretestea A.......... , 82 83 89 June | Leslie Salt Co.---------- 
Wagner Electric com..__*| 126 123% 128 log Oct Fo ap Bice s ocassoe 
Preferred -..---.--- ee 106 106% 197 Jan - ie ea sane needed 
Street Ry. Bonds— 6% Preferred 
City & Sub PS Ss. --. 1934) — 91% 91% 93 Apr | North Am Oil 
cb win ee ae eg sis Jen | Peete gree 
Miscellaneous Bonds—} ist preferred : 
Laclede Gas Lt 5}48- 195: 104% 104% 105% Jan | Pacific Lighting Corp com - 
Moloney Electric 54s 1943} - ----- 97% 97% 97% Oct 6% preferred ...-....-- 
Nat Bearing Metals 6s 1947) -.-.-- 03 «103 104 Aug | Pacific Lighting Rts -...-- 
St Louis Car 6s-- --- - 1935) -.---- 101% 101% 102 Sept wig Pw COM .222.--20e canal 
Seullin Steel 6s--.---- 19418_..... 100% 100% 101 May + ote I ewccerse-soce 
° Phillips Pete -........-..- 
No par value. , ~ wheats aeons: 
San Francisco Stock Exchange.—Record of transac- | Pig’n Whist!e pfd_-------- 
tions at San Francisco Stock Exchange, Oct. 20 to Oct. 26, | Olyer Filter “A”--------- 
both inclusive, compiled from official sales lists: Richfield O11 -————--- cal 
eferrd ex war _. ..-.. 
F Sales Roos Bros com ____-_. mae’ 
Last |Week’s Range| for Range Since Jan. 1. SJ Lt & Pwr pid ____..__- 
Sale of Prices. Week. B F Schlesinger “A”’ 3 
Stocks— Par.| Price. ° See 
Shell Union com....-..--.. 
Anglo & London Nat Bank] 245 | Sogery Flour com. -.------ 
Anglo & ai hee aeaaemneeceaiates 
Atlas be 3 Eng A.-.. a | Spring Valley Water --_---- 
Bancitaly Corp---------- LE irra: 
Bank of Calif N A---.--- 285 Tidewater Assd Oil com __- 
Bank of Italy.....-.-..--- 203 4 (| lange aaa 
Bryon Jackson Pump Co.) 93% Traung Label & Litho Co_- 
—— Sugar com - -.--. 27 Union Oil Associates... 
referred . - ~-- --------|------ Union Oil of Calif -....... 
California Copper -- .-.--- 7 Union Sugar com. ___..... 
pom 4 Feng so — com... + Preferred.......-.--.- 
ZO Bow a = = = won ma Wells Fargc Bk Un Tr --_.- 
= fe tony Bg pref. . -"35°° West Amer Finance pfd --. 
2 ng Corp ......- 4 Yellow & Ch Cab Co - 
Caterpillar Traction ..---- 77% pen ether Cad Co 
Colorox Chemical_.......| 46 
Coast Co G & E Ist pref._} 100% 


Crocker First Nat'l Bank. 
Crown Zellerbach pf 

















Philadelphia Stock Exchange.—For this week's record 


of transactions on the Philadelph.:a Exchange see page 2327. 











New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Oct. 20) and ending the present |! riday (Oct. 26) (Friday). 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stuck or bonds, in 
which any dealings vccurred during the week covered: 





It is compiled entirely 





Friday 


Sales 

















































Friday Sules 
Week Ended Oct. 26. Last |Week’s Range| for Range since Jan. 1. Lust |Week's Kanye| ju! Kanye stace Jan. 1. 
Sale of Prices. Week. sale Prtces. W eek. . 

Stocks— Par\ Price.|\Low. Hitgh.| Shares. Law. | Htgh. Stocks (Cuntinued) Par | Price.|Luw. Htyh| shares Low. Hh. 
Indus. & Miscellaneous. Assuciated Dy. & Print..*| 3134) 31% 32 5,500} 26% Sept) 323% Oct 
Acetol Products luc A .*| 24%) 23% 25% 400} 22 Aug; 31% Feb \tlactic Fruit @ Sugar.__* 1% 1 1%) 17,.00) 6% = Sept % Oct 
Acoustic Products com...*} i3%/| 17 20 58,800) 17 Oct; 21% Oct | atlas Plywood a ey 77% 80 7UU| 2634 Jau| 93% May 
Adams Mitiis Curp..-.-.°| 274%) 27% 29%) 2,200) 24 July} 31% Oct | Atlas Portland Cement_.-*|______ 40 40 20u} 38 Feb| 474% Apr 
asto Supply Mfg cl A-..-*| 37 36 37 30U| 14 Jau| 75 May bere Autetmuniie com *) 105 105 112%!) 1,700) 80% Sept; 143 Mar 

Class B_ | 36 36 36 200 *% Jan} 6 May | Aviation Curpofthe Amer*| 32 28% 33 11,200} 2834 Oct) 33% Oct 
Agfa Ansco Corp com....*| 34 33% 39%) 5,500) 333% Oct) 42% Sept | Axton-Fisher TobcomaA 10] 34 3i% 34 1,000} 2134 Sept] 51% £Apr 

FENEER naan cnn 100} 71 71 71 100; 71 Oct} 71 Oct | Babeock & Willeux Co. 100) ____-- 122 123 100) 117% Mar} 128 May 
Ala Grt Sou RR ord_.-_-5u}------ 150 —=—:'151 2uv0} 150 Ovt) 184% May | Bahis Corpcommon... _* 13% 12% 13% 900 6 Fet 17% Sept 
Alles & Fisher Inc com...*} 33)4) 31% 33%} 1,100! 26 Mayj 34 Jan Se Saeeeean tic & 6 14% 14% 200 9% Feb) 19% June 
Alited Pack com  ____- ° 2 1% 2%| 6,200; 7he Aug 6 Oct | Balaban & Katz com vte 25) 79%! 79 94 13,200} . ®0 Dec} lo4 Oct 

Prior preferred_...-.- eile 12% 18 900 6% Mar! 24 Oct | B .wueitaly ‘ orporativon._25] 120 120 125%} 18,000) s99% June) 223 Aor 

Senior preferred ----_- 100 2% 2% 5%!) 1,300) 25e¢ Auyz} 17 Oct | Bastian Blessing Co____- . ie 45 48 600] 28 Mai; 48% Oct 
Allison Drug Stores cl A.-*}---.-- 10 11 200 8 Aug| 21% Jan | Baumann (Lud) & Co 
Allisun Drug Sture ci B_.*/----.- 5 5%| 1,600 3% At! 15% Jao peetertes. ....6.<-6c See 97 97 100} 97 Oct} 102 June 
Alpha Porti Cement com_*| 45 45 45% 900; 36 Feb| 483% Juue | Bendix Curp, new____..- . ee 110 124% 800; 110 Oct} 130 Oct 
Aluminum Co, com... °*| 139%] 138% 139% 700} 120 Ja:| 197% May | Benson & Hedges pref....*}__--_- 27% 27% 200} 24 Oct} 31% Jan 

ee Ree 107 107% 800} 105% Jar] 110% May | Bird Grocery Sts, com_..*| 38 37% 39 duu} 2034 Feu) 39 Oct 
pe eee = ee 120 120 50; 80 June! 134 Sept | Sitss(K W) Cocom___.. *| 47%| 44% 52%] 15,700) 16% Mar) 60 Oct 
Amer Arch Cuo___.. .-- 100 50%| 49% 51 3,300} 46 Jum 70 Jan | B umenthal (8S) & Cocom *) 72 70 73 18,300}; 26 Mar; 78 Oct 
Amer Bakeries class A...*/--..-- §1 51%4| 1,100) 49 Jap} 59 =May | Blyn Shves Inc, com_...10)/_.._-- 3 3% 400 1% Aug 4% Jan 
Am Brown Boveri blecCury Bn Aluminam & Hrags "| 72 72 76%| 2,900) 323% Jau| 87 June 

Founders shares - ----.-.*|------ 8% 9% 100 4% Fet 14 May | Borg Warner Corp com-_100/_--_--- 114% 115% 200| 75% June} 11534 Oct 
Amer Chain com. .-...-.-- *| 30 30 30 100} 30 Ou} 45 Jao | Botany Cons Mills com. -_*/____-- 1% 2 200 1% Oct 444 Feb 
Amer Cigar, com-_-.--.--. 100} 142 142 143% 175; 125 Ocij 162% Apr) Brili(‘orp, clagsA. .....*| 27% 2234 27% 2.700 18 Oct! 34% Jan 
Amer Colortype, com....*| 37%| 373% 393%} 2,100) 23% Fe 40 Sept | 4 ee * 9% 6% 10 3,100 6% Oct] 17% May 
Amer Com’! Alcohol vtc.-| 7744} 77% 81%] 1,800) 77% Oct} 81% Oct | BrilloMfg com__.._.--..*| 31%) 29% 32 2,700; 14 Jan) 3244 Oct 
Aum CyancomciB.... 20) 36%) 36 3844] 11,500) g3°%% Jul 5344 May | sristul Myers Co com _*| 83%!) 83 84%| 2.600! 65 May] 86 Oct 

PORTE... in nae occa i 98 98 4 200; 95 Jan} 100 June | Srit-Am Tob ord bear__£1/_.___- 34 34% 200) 25% Jav) 35 Oct 
Amer Dept stores Corp.*| 19 18}, 19%} 5,000) 13% Ja 24% June tritish Celanese— 

American HawalianSS = 1())------ 22% 24%! 41,800) 156% Ja’ 25% Oct Amer depusit rece!pts. _- 13% 13 14%| 7,700; 12% Sept) 333% May 
Amer Laundry Mac com */--..-.-- 5 95 100 Aug! 108 Jan | Broadway Dept Stures— 

Ist pref with warr___100)______ 98 100% 475) 98 Oct} 112 Jan 
Amer Mtg Co, coma - - -. 100 43 39 434 250} 36% Oct} 80% Jan | Brown Co 6% pref-_-_--100}__---- 94 94 200, 94 Oct} 98 June 
Amer Meter Co.........*]------ 113.113 25) 109% Ocijwl23 Feb | Budd (E(t) Mfg cum-...*| 30 30 33%| 5,su0) 15 June) 40% Oct 
amer Rayon Products... 16 16 16%] 3,300! 13 Ma: 24 June | Bullard Mach Teot____- * 90 89 96 800i +43 Jan; 9y Sept 
Amer Rolling Mill. ee ad 100 98 100%4| 13,900; 82% June} 114 Jao | Butler Bros. .....-.... 20} 29%) 28% 33%) 8,200) 20% Apri 33% Oct 
4m Solvents & Chem. vtc*} 18% 17% 20 2,600; 11% Ja 28% May | Buzza Clark Ine com___-_*}_____- 15% 15% 100) 144% May} 20% Mar 

Conv partic preferreh *| 3444) 31% 34%) 3.000) 254 Ma} 41% May | Camp. Wyant & Canooa— 

Amer Thermos BottleclA *{ 2134} 21 22% 600} 10 Feb}; 22% Oct ee ee a 6534 70 400; 38 June! 74% Oct 

Amer Thread pref-_-._....5)------ 3% 3% 300 2°18 ~Jar 3¥14 May | Carnation Milk Prodeom?s LS 50 55%| 2,400! 30 Jav| 66 May 

Anchor Cap Curp com... © 50 4234 52%| 31,100} 42% Oct} 523% Oct | Casein Co of Am _--.-- 100] 165 158 165 2:0 156 Jan} 226 Mar 
$6.50 conv pref....... 112%| 105 1143%%| 4,700) 102 Oct} 114% Oct | Caterpillar Tractor-_----- * 77%!) 7% 83%! 3,000) 53 Jan} 85% Aug 

Anchor Post Fence com. -. 36%) 34 37%| 6,800) 12% June} 37% Oct ‘avan-Dobbs. Inc.com *| 36 36 36% $00} 31% Apr) 434, June 

Angio-Chile Nitrate Corp. * 3254| 3256 3634) 3,700] 2644 Feb; 51 June 613% - lig edmmmaties 

Apponaug Co com..-.-.-..- 70%| 70 71%| 39,600; 30 Aug; 715% Oct “ee 100} 10634) 105%; 106% 400] 105%% Oct] 112% June 

64% cum pref___--_- ES 99 99 500} 98% Oct; 101 July | Celanese Corp of Amcom* 55%); 54 63%| 6,500) 53%, Aug! 103 May 
Armstrong Cork common. *j_--_-_-_- 55% 58 i175} 52 Aug; 66 May First preferred _--.-.-. 100) 131 130 «131 400) 11% Aug! 185% Jan 
Assoc Apparel Indus_..... ...... 56 200° 55 Oct 56 Oct New preferred - - ---.- 100! 102%! 191% 1997 on ORY Oot 1NZTE Oct 
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Friday Friday Sales 
Last | Week's Range Range Since Jan. 1 Last |Week's Range} for Range Since Jan. \. 
Sale of ; ——— Sale Prices. Week. 
Stocks (Continued) Par.) Price.|Low. High. Low. AWh. Stocks (Continued) Par.) Price.|Low. High.| Shares Low. High. 
Cefluloid Co com 80 81 80 8 July) 122 Feb | Hart-Carter conv pref....|______ 34% 35% 400} 34% Oct) 36% Oct 
$7 88'4 88 87 June! 97% Feb | Hart-ParrCocem —__.. *| 46 41 48%| 31,000) 43% Aux] 63 June 
Celotes Co com......-- 65 73 %4 49 Feb) 73&@ Oct | Hazel-Atlas Glass Co ---25 ar. 91 91 200; 80 Feb} 91 Oct 
7% preferred.._._-..1 89% 80 Feb] 90% Sept | Hazeltine Corp....-...- 21%} 215% 25%] 5,700) 8 Feb| zh% Oct 
Centrifiice) Pipe . 9% 9% 84% June| 12% Jan | Hercules Puwder soma 2-300 eke es iel 270 275 10} 192 Jan| 275 Oct 
4, SE 7 .....| 46% 49% 41% Oct] 49% Oct Preferred. ......-..- _, ee 122 122% 110] 118% Feb] 124 Apr 
. Sao se 37% 40% 27% July] 4044 Oct | Hires (nas E) cha com. *]______ 244% 24% 400} 21% Mar) 26% Aug 
Cher ker Cab Mtg com * 50%) 47% T6% 20% Mar) 81% Oct | Aelland Furnace Co , at 44% 47 4,700} 38 Juue| 47 June 
Childs Co rref_.....- i es we 94% Jan] 10934 Sept | Hood Rubber com-_-.-.-- , 264% 28 200} 25 <Aug| 42% Jan 
Cities tervice.commun. 2) 70%) 69% 71% 54 Jap) 72% Horn (A ©) Cocom...-. "| 38 38 40 2,700; 14 Juiy| 40% Oct 
Preferred _...__. 00] 99%} 99 99% 94% Jav) 103% May 7% Ast pret --- 50) 45 45 45 100) 44 Oct] % July 
ee eee 10 9% 9% 9% 8% Jan 9% Apr | Horn & Hardart pref. ee 102 102 100; 102 Oct} 110 Jan 
Bankers shares___...._|_.____ 34% 34% 25% Apr) 35% June | Househ’d Finance part p15U; 5044) 4944 51%) 7,100) 49% Oct] 54% Oct 
City ice & Fuel (Cleve). _*j_____. 56% 59 36% Jan) 60 sept | Muyter’* of Det com 27%) 25% 30%! 72,500) 15 Ma} 30% Oct 
Citys Bank Ltd. Budapest_| 55 5 55% 55 Sept) 55% Sept | Ayarade Pood Prod com *| 50%!) 47 67 | 53,300] 25% Jar] 72% Oct 
Clark Lighter conv A__._* 17% 17% 17% 17 Aug] 37 Apr | Imp Tob of Gt Br & Ire_£1)_____. 31% 31% 100} 24% Feb] 32 Oct 
Club Aluminum Utensil. *| 31%) 31% 34 27% Aux] 389 Jap | (ndustrial Rayon new . *| See | Note **below 
Cohn-Hali-Mart Co ....*| 36%! 40% 50% 23% Jan} 60 Sept | Insur Coof North amer it] 814%] 76% 81%| 6.700] 67% Aus] ‘943% May 
Colgate Palmuvlive Peet Insurance Securities....10| 27 26% 28%] 2,300) 24% Sept) 32 May 
Ex-stuck dividend---..-- 83 85% 83 Oct} 92 Oct | Internat Cigar Macbinery *| 100 100 101 600} 88 Aug! 105 Sept 
Colom bDian syndicate... 1% 1% 1% '% Mar 2% May Interuat Products com. _.* 13% 13% 13% 1,000} 11% June 15% Sept 
Colts Pat Fire Arms Mig 25) 46% 5 49 29% Jan; 55% Oct OS cwm goof... ..... 2008... 82% 82K 300; 75% June] 838 Sept 
Cotumbia Graphupb Lao Internat Projector Corp.*| 12 9% 12 2,500] 6% Sept] 14 May 
Am dep rets tor or4 @k Internat Safety Razor B *| 40%) 40% 434% 8,000! 25 July 43% Oct 
Ex 35% cash & 100% International Shoe com_.*| 70%! 70% 73 69 Feh| 87 Apr 
atock dividend _-_ -- 58 53 60% 49% Oct) 60% Oct | tuterstate trept ~wrescom*|______ 58 64%! 3,400] 37 Feb] 64% Oct 
Conso! Autormstic— 7% cum of with warr 100). | 1254 132%| 1,200) 108% Feb] 132% Oct 
Merchandising vte_...*] 14 13 5% 7% Angi 15% Oct | Isotta-fraschini warr_....)| 170 155 175 195] 75 Aug] 175 Oct 
$3.50 preferred. _..._- *| 44 44 48% Sevt] 48 Aug | Jaeger Machine ____..-._. *| 38%] s37% 38% 125} 29 Jan| 38% Oct 
Cigar warr--_j_....- 8% 9% 5% July} 10 Aug | Juske Bruscomvte "J... 37% 40 2,600} 36 May] 43 Jao 
Vonaul Vairy Pruducts. *| 484) 48)6 51 ai jauj 51 Oct | Kellogg Switchb’d & Sup io 18 18 18 200 9 May] 30 Oct 
1 Film wus.com..*| 15% 15% 16 12% Sept) 19% Feb | Kemsiley Milvourn & Co..*)______ 19% 20% 1,300} 14% Juty] 23 Oct 
Consol Laundries --. % 22%} 20 23 14 July} 23 Oct Ctfs of depusit.-.-.----] 21%] 19% 22%) 2.800] 19% Oct] 23% Oct 
Gone Ret Stores nc, com.*| 33 33% 37 26% Auz| 37 Oct | Keystone Aireraft Corp..*) 37%] 34 41 | 25,700] 20 Sept] 41 Oct 
Coon (WB) Coeom_..._*] 42%) 41% 42% 41% Oct 42% Oct | Kimberly-Clark Curp.com*] 52%) 51% 53%| 7000] 51% Oct! 5636 Oct 
Copeland Produrts ise— Kinnear Stores Co com..*| 31 31 32% 900] 26% June] 38% Mar 
Claas A with warr _..-. 20 16% 20% 7% Jau| 20% Oct | Knott Corp, com........*|_.._..| 34 34k 44% Mar 
Courtauids Ltd Amer dep Kobacker Stures com _._.* %l 40 44 44% Aug 
rects for ord stk reg £1; 21%] 21% 22 20 Oct}; 24% May | Kruskal & Kruska! Ine...*/__.____ 16% 14% 19 Jan 
Crocker & Wheeler com 100) 130 12944 132 23 Jan] 150 Sept | Lackawanna RR of NJ_100)______ $2 82 82 Oct 
Crosse & Kinck well , Lacks waune Securities al 50 48K 56 Jan 
Pref with warrants 54%i 5334 55K Lake Supertor S...m 11%| 3 12% 12% Oct 
Crowley Milner & Co.cum « 51%. 53 56 Lakey Pouudry & Marh * 31%) 30% 35 3% =June 
Cuneo Press com... -_...- iw] 47 53 Lane Bryant {necom  .. 67 68% &9 69 Oct 
7% pf with com stkwri00) 122%] 120 122% 122% Oct 
Lafruwe Milling. ......- 27 27 27 29 May 
Lefeourt Realty com....°] 37%] 38% 40% 42% Sept 
Profervee. ........... | 40 49 41% 43% Sept 
t@bizbh Cua! & Nav - 5) 144 141% 146% 154% June 
Lehigh Val Caal etfs new aie 29% 30% wo Jan 
Ctfs of deposit ---...-.-- 29%) 28% 20% 31% Sept 
Lehigh Vattley (oa! Maler 60). 50 50 fiw Jap 
Certifs of deposit -..---- 50 49% 50% 50% Oct 
Leonard Fivzpatrick & 
Mueller Stores com._._*]___._- 28% 28% 43 Jan 
Litby McNeil & Libby_1 11%} 11 11\% 13% May 
Libty Owens “heet Glass 24] 175 153 180 180 Oct 
Lit Brothers Corp. ..-..- 25 24% 25% 29% Ju 
Daunritie Condenser Corp. * 4% 4 Manning Bowman & Co.*/......| 17 17 20% 
p Rubber Ltd— Mar Steam Shev, wewcom*) 53 53 58 60% Oct 
Amer Dep rete. - - --..--]...._- 6 6 Marriot Mote Car con 62% 58% 65% 65% Oct. 
Duptau Sith (orp. com *] 24 23% 24% Maryland Casualty -....25)._.__- 170 170 193% May 
8% cur pref........ i 101 101 101% Maasey-Harris Led com $l $1 55 55 Oct 
Dupuut Motus SoS 3% 4 Mavis Bustling Co of Am 12% 11% 12% 22 May 
faut Mts. Ine. _- 15%j{ ---. 17% May Drug Stores Corp 27%| 27% 29% 29% Oct 
a soltattinintsies ;, ae 6 6 eCord Rad & Mig vtc.*| 228%) 22% 731 23) Oct 
eh , 5% 6 McKessun & Ruobbinscom*}| 42%) 42% 43% 46% Oct 
Easteru Reming Mill ....*] 33%] 3234 34 Preference series A_..50) 53%) 53% 54% 56 Oct 
Elec Shovel Coal par pf_.*] 534) s52 53% MelLelian Stores cl] A-...*| 58%) 56% 58% 64 May 
Elgin National Watch_._.25] 73 70 73 Mead Jutasun & ocean *] 64 43% 865% 72 May 
Evans Auw Louding (16 > Mercantile Stures Co. _100)__.____] 12934 129% 152 May 
Ex 100%, stuck dividend| 52%] 46 56 Mergenthaler Linotype. .* 100'%| 100 =—:103 114 Jan 
Fageo!l Motors com --_-.-_-_ id 4% 4% 5% Mesah: frou. .--. naa 3 3 3% 4% June 
Fairchitd Aviation class A* 25% 29% Setropel Chair Stores, “| 68 68 72 73% Oct 
Fajarde Sugar... .....100]_._.._ 124% 124% Met 5 & 50c Stores A_...* 7% 7% 8 11 May 
Fandango Corp com._._- , ee 54% 7 Preferred..._....--10U0/ 70 70 75 81 June 
Fan Farmer Candy Shops *}_..._.| 29 30 4 **Metrop Pav Brick com—/See Noite below. 
Faustee! Products inc - *| 17 15% 17% Midland Steel Prod...-.-*|__.._- 99% 99% 112 Jan 
Fedders Mfg, inc, cl} A...*] 46 45% Muevals Gu 2. = ---- “| 47 39% 47 4x%& Apr 
Federal Mogul Corp..__- ; ee 23 24 Miller (1) & Sons com__..*/_.___- 39 42 43% Oct 
Federal Screw Works....*| 36%) 3534 48% Minneap vlis- Honey well 
Federated Business Pub— SS? ae, See 424% 424% 100} 30 Feb) 46 May 
ist pref without war __.*/_..___| 28 23 Mirror (The) 7% ref-.100| 88 88 95 500) 84% Feb] 95 Oct 
Federated Metals tr ctfs_.*| 24 24 24% Mond-Nickel Amer deprcts} 33 31% 37%] 6,800) 31% Oct! 37% Oct 
Filene’s (Wm) Suns Cu.._*| 66%) 65 68 ’ ; 8 Monsante Chem Wkscom-_j| 93 2,200} 38% Jan} 93 Oct 
6%% cum pref____-_ 10U} 106 105% 106% 105% Oct) 107% Sept | Moutecatini Mip & Agri- 
Fires one T & R.ecom__ it) 16934] 16944 172 166 Alar] 230 Jar Warrants 4% 3% 5%] 14,900 2 July 5% Oct 
7% preferred -..---- 390 SS 107 % 107% 107 Sent! 112 Jan | Moore Drop Forz cl ee 59 59 100; 35% Mar Sept 
Fliintkote Co com. ...... -*)...--- 86 86 86 Oct} 86 Oct | Marphy (G ©) com. .....*}------ 76 76 100) 62 Janu 1 May 
Follunsbee Brus C. com__*| 514%] 44% 5t 45 Oct] 54 Ont | ‘ee Pa oe... . . ....- 4.1 -- 4% 5 200 4 Aug| 10% Jan 
Foote Bros Gear&March _.*| 34%| 29% 36 19 Jan| 36 Oct | Nat Bancservice Corp..-*| 7i%| 71 74 10,700} 71 Oct} 74 Oct 
Ford Motur Uv vl Can 1 w 595 595 636 510 Ja: | 698 May Nat Food Products— 
Forhan ('o, cl A_.- a Se 30% 31 1,200] 23 Jau| 34 Aug Class A with warr..__-%_..--- 31% 32 500) 22% July} 33 Oct 
Fouudation Co— eee a". as 11 12 1,700 6 Jun} 15 May 
Foreizn shares class A_.*) 1134; 11 11% 400 ce) Aug} 20% May | Mat Leather___.------- =a 3% 3% 200 3% Jan 5% May 
Fox Theatres clase A coum *| 28 27% 32%/120,800| {7% Mart] 33% Sept | Nat Mfrs & Stores. -_--- , 41% 43%] 3,200; $1 Apr) 43% Oct 
Frankiun (H H) Mfgcom_*| 28 26% 29 500| 13% Mar! 30% Sept | Nat Rubber Mach’y~.. *| 38%) 37% 45 16,400; 23 July} 48% Oct 
Freed tisennan Radi “ 5% 5% 5%) 15,800 1% Feb 7 Mas Nat Sugar Refz _-.--- 100) 168 165 170 2,600} 119 Feb; 170 Oct 
French Line---.-6:)0 Francs Nar Theatre Supply com °|-_----- 9% 10%] 11,400 * Jan] 194% May 
Amer shs rej, com 6 Btk_|_.--_._| 5D 52% 200| 42 ais & eb “, eee re 36%% 38 200; 30 Aug Oct 
Fresiii.es ( bas Co 2% 12%] 12% 1434] 78,80U 5% feb) 153% Oct | Nat Trade Journal, Ine. *| 3434) 31% 35%) 9,100) 40 Sept) 35% Oct 
Fulton Syiphon......._- , Aree 45% «46 200] 27% Mar! 46 Oct | Nauheim Pharmavies com *| ------ 19 19% 300} 18% Oct] 28% May 
Gateebure Coutrer-Dise _ *| 95 93% 107 7.700] 247% Jan} 112 Oct | Nebel (Oscar) Cocom.. *|------ 23% 24% 200) 18 Apr| 26% Sept 
Garland Steamship --.-..- 3; 79c 79ce 46 79 100} 60c Aug! 7c Oct | Nehi Corp com....-.... *| 243%] 24% 25%] 13,200) 24% Oct] 25% Oct 
Gears & Forging class B___| 11 ll 11 100} 10 Oct} 11 Oct lst preferred..---.-.--- *| 65%| 64% 65%] 1,100 64% Oct] 654 Oct 
General Alloys Cu___--_- a 13 13 900} 10% Aug| 13% Jan a SS eS: Greg 87% 87% 500; 85 Sept]; 92 Oct 
Geuerai amer Investors. *| 59 | y58 76 3,200) 656% Feb) 77 May | Neisner Broscom------ , ote 118 21 400] - 78 Apr| (26 Oct 
Geueral Baking com _.. * 9% 9% 10%/)100,600 *&% ADT 17 May == 10u) 154 154 159 365) 110% Jan| 170 Oct 
Pee e *| 74%| 74% 78%/| 16,800] 72% Oct) 86 May | Nelson (Herman) Corp_. 5) 26 25% 27 1,400; 20 June] 34% May 
Geo" Sipnze Corp « -*| 43 4) 43%| 6,300| 35% Jan| 53% Mav | Neve Drug Storescom...*| 16%] 164% 20%) 2,100) 16% Oct) 34 May 
wo 16% 21% 4,300 8 July} 21% Ot Converti! le A........“%| 30 30 33% 1,400)(15)30 Oct 43 May 
dimes o of Gt Britain * | Newberry (J J) pref._.100|} 107 107 107 100) 106% Jan] 110% May 
American Deposit rets.._| 10% 9% 10%] 1,600 8% May!) 10% Aug ew Mies & srl and 7% 7% 8%| 1,800 ; Juve] + Aug 
Geni Fireprovfing com__.*| 106 105%4 109 600; 99 June) 109 Apr | New Ori Gt Nor RR-___J00)-_-.--- 31 33 200) 25 Mar] 48% May 
Gen"! Laundry Macb com *|}-_----- 28 28 406, 2 jar; 33 Jum | Newport Co prior com- 100 ln cares 139 139 25) 114 Jan| 149%% Feb 
General Mills inc, com_...*| 72%} 70 73 900| 64% Sept; 74 Oct | Newton Stee! com. -__-- 9N 94 98 1,600) 62% Aux] 98 Oct 
Gilbert (A C) Cocom___.*} 18%) 18% 19 200) 13 Aug! 20% Sept | N Y Hamburg--_------- i aS 46% 48 200| 46% Oct) 56% May 
Preferemve._._..---.__ *| 43%) 43% 43% 100i 43 June) 50 £Mar/| WN Y Merchandise Co.._.*| 30 (|(15)30 34 400} 28 June} 35 Jan 
CG Spring & Bump com-*}______ 8 8 300} 5% Au) 12% Mar | Viobuls & di epatd Co *| 79%) 79% 82%| 5,800) BU0% sa] 87 Oct 
Glen Aidev Cval. *| 148%] 145 150 3,300] 145 Oct} 169 Jan Stock purch warrants 60%) 59% 61 1,400} 14% a7 Oct 
Gobel! (Adolf Inc com new) 42 41% 43%] 31.800) 31 Sept; 43% Oct Wiles Bement-Pund rom *| 79%) 79 81%} 3.900) 2 Jan) 90 May 
Goldberg (8 M)Storescom*} 26%] 25 27 3,300] 23% Sept] 34% Oct | Noma Electric Corpcom *) 25 25 26%!) 1,900) 20% June) 27% Oct 
Golden State Milk Prug.25) 58% 58% 538% 200; 44% Aug! 65 Oct * rthwest Earineering ~* 45 45 47%| 4,500) @% Fer 51% Oct 
Gold Seal & ectrical Wo * 946 8% 10 2.500; 6 June] 17 jun | Novadel-Agne com -.---- *| 34%| 34% 35 400; 32% Oct) 36 (ort 
Gorham Mfg com.......*}]..___-~ 63% 80 1,900; 49% Fel) 80 Oct | Oakes Prod, cumy pf A ...*)------ 85 100 400; 55 Bejt; 104 Oct 
a 100; 149%] 127% 160 700) 112 Feb) 160 Oct | Obio Brass class B-_--.--- ,, 86'4 86% 25, 85% Oct) 100% Mar 
Gotham Kuithbac Mach_.*}; 14%] 13 15%| 29.800) 13 Oct} 20 Sept | Pacific Coast Biscuit pf_..*| 45%| 45% 45% 200; 40 June} 51% Jan 
Gramophane Co Ltd Paramount Cab Mfgcom_*! 34 34 35%! 5,100; 34 Oct} 35% Oct 
Am dep rcts ord sha £l/_.____.| 62% 62% 100! 55 June! 73% Oct | Park Austin & Lipscomb 
Granite (‘ity ~teeicum__.*] 32 32 3:%! 4,600! 27 Oct] 34% Oct Daréeie geet. noe —osest we Mot 100| 25% Aug] 29 Apr 
Gt At & Pac Tea Ist pf _100]_____-_ 116% 117% 100} 115% Oct] 120 Apr | Parke Davis Co...-...--*|------ 48% AT% 700; 38 July) 51 Sept 
Greenfield Tap & Diecom */______ 12 12 200 8% June} 12% Jan | Pender (D) Grocery ‘CoA_*| 60 55 60 2,000 38 Jan} 60 Oct 
Greif (L) & Brocom ---~- , —e 8 9% 400 8 Oct} 16% Jan OSS Se i ae * 55%| 52 57 800} 33% Jan] 57 Oct 
Preferred z....-.- 100} 100 994 100 350) 97% Feu! 106 Mir Penney J) Ooel 4 of 1) __- 101% 102 440) 101% Augi 196% May 
Grigsby-Grunow Co new _*/ 112 108%, 118%! 1,506) 108% Oct! 123% Oct | Pennsylvania Salt Mfg..50) 101%) 98 101% 250) 92 Jan| 104 5 
Ground Gripper Shoe Co— Peoples Drug Store, Inc..*| 83% 4% 85%4| 1,750) 44% Mar) 85% Oct 
Allot ctfs for com & pref_j_...._| 65 65 700i 65 Oct} 653{ Oct | Pepperell Mfg...-.---- - as 109 109 10; 88 July) 109 Oct 
Habirshaw Cavic & Wire_*] 26%} 26% 26 100) 26 Oct} 27% Oct | Perfection Stove... -_-..25)_-...-| 117% 117% 25) 117 June| 122% Jan 
Hall (C M) Lamp Co. “| 23 22% 24% 1 Bt 9% gan; 27 Sept | Pet Milk com__.....---- *| 45%) 43% 47 9,400| 43% Oct) 47 Oct 
Hall (W fF) Printing... -1 30 30 31%)| 6,700 June] 33% Oct | Pheipe Dodge Corp. ._.100) 190 199 198% 525) 117 Feb| 199% Oct 
Happiness Canady St ol A 5% 5% 5%' 18,100 5% 9% apr | Philippe(Louis)incAcom*! 36%! 33% 36% 700' 24 Septi 45 Oct 
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Stocks (Concluded) Par 


Range Stnce Jan. 1. 





Low. 


High. 


Stocks (Concluded) Par. 





Phil Morris Con Inc com .* 
Class 5 


ee ee ee 


Pie Bakeries of Am ci A..* 
Feoueans a Nor Ry ...100 
Pierce Butler & P Mig. 2s 


Cc Misabeeddorance * 
Pitney Bowes Postage 

Meter Co.....-.....- 
Pittab & Lake Erie com 50 
Pittet Plate Giaas.-.-.- 100 
Potrero Sugar com...... * 
Pratt & Lambert Co_....* 


Procter & Gamble com..20| 280 


Propper Silk Hosiery Lue. * 
Rainbow Luminous ProdA* 


Raybestos Co com.....- 26 
Realty Associates com... 
GSE BOs cccnccecocs 5 
Republic Mot Trk vtc....* 
Reynolds Metals, com...* 
Pras bd 
Richman Bros Co....... * 
Richmond Radiator com _* 


7% cum conv pref.-_--.- 
Rolls-Royce of Am pf.. i6o 
Ross Gear & Tool, com. ..* 


Roses Stores Inc......... * 
Royal Baking Prod com 100 
FOIE wcccccscss 00 


Gafe-T-Stat Cocommon * 
Safety Car Htg & Ltg--100 
Bafeway Stores com __ 


New common......... ° 
Old fifth warr......... 
2d series warrants... .-- 
Regis Paper Co_.....-. s 
Ganitary Grocery Inc_...* 
Schulte Real Estate Co... 
Sehulte United 5c to $1 Ste* 
Pref 2nd paid. . .100 


Schutter-JohnsonCand A-.. 
Second Gen'l Amer Inv Co 
 ., ee 


see 


Preferred v t c_...-- i00 
Seton yey ecom..... pe 
Sharon Steel Hoop... -. 
Gheaffer (W A) Pen ae. 


Sherwin-Wms Co com .25 
Sikorsky Aviation com...* 


Gel Curp,com v $o.* 
Silver (Isaac) & Bro... * 
Singer Mfg .......... 00 
Singer Mfg Ltd_...... £ 
Smith (A O) Corp....... e 
South Co com...-_. bd 
Southern Asbestos ...... e 
Sou Grocery Stscom. ._.-- 


Class B com.........- 
Southern Stores Corp cl A* 
ss py com. 7 

Preferred series A... ._ 
Spaiding (A G) & Bro aa 
} hg & Gen Corp, Led. .£1 


Sparks- Withington a 
pce Ag RA me 
1 May Stern Co— 
6%% preferred. . 100 
Standard Dredg conv pf.* 
Stand Investing Corp com* 
Stand Mot Constr. -100 
Staton 8) ome 
* 


) 
Stinnes (Hugo) Corp---.* 
Sided tae Tel Mig.* * 
Stroock (8) & Co......_. 


Btute hy Car. s 
oe eet Invest pf100 
Owift & Co. .......... 100 

International... .. 16 


A comm > 

Triplex Safety Glass Ltd 
Amer dep rets & shs__£1 
New stock.......... 
Tuabise Artificia) Silk cl B.* 
Tulip Cup Corp com..-... * 
Tung-Sol Lamp Wks com _* 
* 


Uniou Tobacco.........-- 
be : oe class A...* 
* 
Onitea Goulash fy, 
FIGEIOG. cccacccuce 
United Milk Prod,com. _* 
7% cum pref....... 100 
U PieceDyeWks6 < % pf 100 


United Profit Share com _* 
United Shoe Mach com. .25 
U 8 Asbestos 

U 8 Dairy Prod class > a 
U 8 Foll class B new. ---- 


O 8 Freight <a 
U 8 Gypsum Co com-.-_-.20 
U 8S Radiator com ___..- * 


U 8 Rubber Reclaiming--- 
Universal Insurance- --- -- 
Universal Pietures_-_---.-—- bd 
Universal Prod........-- 
Van Camp Packing pref_50 

Ctfs of deposit......... 
Wahl Company com..... 
Waitt & Bond class A._.- 

J ee 
Walgreen Co com....... 

Warrants. — 


= 


gugseees Bests 5 


om 


gee 


— 
ss) 


syseee 


g 


Cow oe t> 


ee 


SSSSS5822228 


aol» 
SS225 


wo 


- 


S5SuS8585 


z8 


58 














4 July 
9 June 


z 
FSks a & 
KAKKKKFRKK 


SSss 





10 Mar 
14 Jap 


~ 
we 


59% Oct 


100) Jute 


87 Oct 


34 Oct 
29 Alm 


74 Oct 


A734 ort 





Watson (Jno Warren) Co.* 

Wayne Pump com ...-..- 

Weiboldt Stores com. -.-.--. ° 

Wesson Oll & 4D com vt e* 

Western Auto Supply cl A* 
Warrants 


Wheeling Steel com ....100 


White Pock Min Spgs new. 
Williams Oil-O-Mat Heat * 
Winter (Benj) Inc com -.* 
Wire Wheel Corp com new 
Preferred 00 


Woodworth Inc com ---.- be 
Worth Ine conv cl A...-.- ® 
Yellow Taxiof N Y_.-.--- s 
Young (1. A) 8p & Wicom * 
Zenith Radio Corp... -.-- ° 
Zonite Producta Corp com* 
Righte— 
Budd (E G) Mfg_..------ 
Klec Bond & ShareSecurities 
—— Walluwer Lead... -- 
i SE ar 


Gen’!l Amer Investors_-.... 
Goodyear Tire & Rubber... 
Granite City Steel......-- 
oF, 2) 
ot 2 eae 
Montgomery Ward & Co-- 
Royal Baking Powder-_-...- 
Texas Corporation._.....-. 
United Elec Serv bond rts- 
U 8 Industrial Alcohol. -_-_- 
Universal Pictures pref rts. 
White Sewing Mach deb rts 


Public Utilicies— 
Amer Dist Tel 7% pf-..100 
Amer & Foreign Pow warr 
An.er Gas & Elec com... _* 

Preferred s 


Amer Nat Gascomvtc * 

Amer Pow & Lt A pref.(*) 

Am Pub Util 7% pr pf_.100 
States Sec el 


Amer com cl A.* 
Com class B.........-. 
_, ae 
Amer Superpower A* 
Class B common.....-_ s 
First preferred. ......-_- 
pong Power com....100 


ve Gas a@ EiecclA . * 
Sensitien Tr LaF usw ore 


Chad Compania Hispano} 


Amer de Electricida(SA) 

Amer she for E stock... -.- 
Cities Serv Pr & Lt $6 pf * 

7% cum pref.......- 100 
Columbus E] & Pr com-.- 
Co 'w'lth Edison Co ifn 
Com'wealth Pr Corp pf. 100 
ConsG EL. & T Baltcom * 


Duke Power Co..._... 100 
East States Pow B com. _.* 
Elec Bond & Sh -.-100) 
Elec Bond & Sh ° 


Elec [Invest without war * 
Elec Power & Lt 2nd pf A* 
Option warrants. _...-. 
Electric Railway Secur---_* 
Empire Gas & E 8% pf.100 
Empire Gas & E 7% pf_1 
Empire Pow Corp part otke 
Engineers Pub Serv ~~ 
Federa! Water Serv cl A..* 
Florida Pow & Lt pref.._* 
‘denera) Pub Serv com = _* 
Hartford Elec Light new_. 
Internat Rys Co v t c..100 


internat Util class A_.... ° 
fh )lU re 
Partic preferred. __..-- ° 
\. ee 

— Super Power. ..... 

ts 


sel Wirel T of Can_.1 
Marcon! Wireless Tel Lond. 


ep faclipe & aim 
Middle West Utilcom..-..* 
* 


Mohawk & Hud Pow com * * 
lst preferred.......... 
Warrants 


Mohawk Val Co ctf d pA. 
Municipal Service _-..... 
Nat Elec Power Class A..* 
Nat Pow & Light pref. _ . _* 


Nor Amer Util Sec com_._* 
ist preferred. ........ as 
Vortheust Power com - s 
Nor Ont Lt & Pr pref__100 
yor States P Corp com _ 100 
7% . WSNNIE.. ocscaceee 
Nor Texs Elec com... 100 
Ohio Bell Teiep 7% pf.100 
Pacific G & E Ist pref..25 
7enp-Ohio Ed com... - 


7% ortor pref______. as 

ff . ae bd 

opti. earrante 
Penn-Chio Pow $6 pref._* 
venn Chio Secur _.....* 
Pa Gas & Elec class A..._* 
venu Water & Power... * 


Piedmont Hydro-Elec warr 
Power Secur Co pref-_-_-.-.- * 
Power Corp of Can Ist pref 
uget Suund P & L com iv0 
4% preferred... ._- 100 
Herra Pacific FE} com__ 100 
South Calif Edis A pf__.25 


| le i 25} _- - 
‘outheast Pow & Lt com.* 
Common v t ¢....-.-..* 

Br POORNTOR, cc cccnces *) 
Partic pref. sata 


Warreat aur om etk__ 





18% 24 


5% 6 


112 113 
26 33 


175 181% 
104% 105 
206 211 
113 113% 
16% 17% 
78 79 
92 92 
12% 14 


% 
107% 108% 


18% 19% 
7% 7% 
111% 111% 
985% 100 
31% 33% 


100 

25% 26% 
132% 132% 
31.31 

41% 43% 
12% 14 
97% 97% 
3% 3% 
10% 12% 
4% 4% 
8% 10% 
18% 193 
154 157 


96 96% 
118% 11834 
i or 


2% 
10754 107 K 
69% 69% 


137% 141 
104. 104% 
95 


82% 84 
46% 46% 
60 63 
100 100 
99 101 


26% 26% 
53% 55% 
52 53 
107 107 





1°02 
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cz 
Re 


e 


52 53% 
180 227% 
33% 35% 


£32 


- 


> 
8 


g 


e 
3 


fe) 
3 


S 
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EE 


% 
=) 


ausoSa 


~ 
o fo 


~ 


SS oi 
33335 


Z 35g 
eSeeegedogees 


B&B mana aais 


SeSarSax 


eo 
KE KRSRRE 


* 


© 
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111 115% 
65% 67% 
103 104% 


14 14% 


107% 107% 
24% 26% 


108% 108% 
18% 18% 
112% 112% 
27% 27% 
44% 46% 








98 98%) 
55% 59% 
28% 28% 














90% 90% 
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Stocks (Concluded) Par. 


Range Since J n. 1. 





mes Stocks 


Concluded) Par 











Sou Colo Power A wi: ito 23% 


Swureone:: 


Preferred __......... ° 
Swies Amer Elec pref______ 
Tampa Electric CC... ____ s 
Union Nat Gas of Can __* 
Senet Ges tees ae 

mot ......50 

Unites Lt & Pow com A__* 
Preferred class A....__ * 
Preferred * 


Western Power pret____100 


Former Standaré Uti 


Humble Ol & Refining. -25 


Llinvis Pipe Line 


Indiana Pipe Line 


50 
National Transit 20 
Northern Pipe Line new _50 


New York [ransit_____ lug) 
rE 
Pena-Mex Fuel_.....__ 25 
Prairie Ot] & Gas._____- 25 
Prairie Pipe Lime. __.__ lov 
Solar Refining 


i ee 2 


ES: .-1 
a 
Kirby Petroleum______ pit 


ieee ee ed 


Mexico U1] Corp. 


0 
Mountain & Gulf Oli... 1 
Mountain Prod Corp.._iu 


Nat Fuel Gas new _..._. ° 
New Bradford Ol a 5 
North Cent Tex Oil_____. bd 
Northwest Oll_...._.__- 

Pavdew Ui) Cur * 


Red Apa 2. 

Reiter Foste: Oli Corp. _- 
Richfield Oil Co pref_.___- 
Royal Can Oil syud_____ bd 
Ryan Consol Petrul_..._- * 
Salt Creek Cons Oil. ____ 10 
Balt Creek Producers. _W 


Texon Ot! & i.ana 


Non-voting stock ® 


vi 


Wileox (H F) O11 & Gas _* 


Woodley Petroleum Corp 
“Y" Oil & Gas Co 


Mining Stocks. 


Andes Copper Mining ---_-_* 


Arizona Commercial 
Arizona Globe Cupper..- 
| 


Bunker Hii) & Sull_....- 0 
Metals... --._-- 10 
Centra! American nes 


Comstock Tun & Dr’ge _10c 


Consul. Copper Mines 6 


Consol Nev & Utah Corp.3 


Copper Range Co...-..- 25 
Cortes Bilver Mines ae ee 1 
Cresson Consoi G M & Mi 
Divide Extension..... l 


10 
Engineer Goid Min Lta_5 


Evans Wallower Lead com* 


25c¢ 
Hollinger Cons Gid Mines 4 
Hud Bay Min & Smeit_._ 


Iron Cap Copper.....-. in 
ins ty eramehecliltn te 5 
Mason Valley Mices er 


Mining Corp of Cennada. - 
New Cornelia Copper. or 


New Jefrey Zine._..-. 100 
Newmory Vila Corp._ it 
Ninteting “tres 7 


[383 





$88 


Bs 


8 


Be 4 


oo 


g 


— 


a8 


— 
Oe OO me 
aSewehome 


ee 

ores 

ow w 
SS-Nos 


secye RKKKK RAK 
oo Sm 
yigi22228:822 2822828 


a 
S 


penmienan 
Margay Oil Co._....._.- ¢ 
Mexico Ohio Oil Co bd 


ab-SScuhwd 
RKFSKK KKS 


ee 


= 
oom 


Pi 
Bo 


PEEEEEE EE 
sa73° 


—) 


SKE 


a ar aoe 
sate 
io 


SoS 
3 


ar euseyees 


Soeses 
Be Sse 8 


© 
XS 


_ 


SRO EK SK 


@ 


84. 


Transcont 0i17% pref_100 
enesueia Petroieum 


e Pt al 
$3333 $888333 


Re 


& 
i) 


= 


ES 


is) 


BEEEEEE 


«+ 


E 

















June 


Oct 
Oct 
Oct 
Oct 
Oct 


May 


Aor 


Mar 
May 
May 
May 

Oct 
Sept 


Aor 
Jan 


Mar 





' Noranda Mines, Led_.._.¢ 


Obi Cupper........._.1 
Premier G ld Min _..__.) 


| Red Warrier Mining. --... 1 


Rean Autelope C Min Lid. 
St Anthony Gold Min _... 


Shattuck Dene Mining __* 
Silver King Coalition M__5, 


South Am Gold & Plat___1 
Terk Hughes 


i 
; Tonopah Belmont Dev...1 


Tonopah Mining Co..... 1 
United Eastern Mines __1 
Mntsed Verde Extension50 
United Zinc Smelt Corp..* 
Unity (4-id Mines.......1 
Teah Apex 


a 
Utah Metal & Tunnel. -___1 


Wricht-Hargreaves Mines « 
Wajker Mintnux 


West End Consolidated. 5 
Wricht-Hargreaves Mines * 


Yukon Alaska trust ctf... 


Bords— 
Abitibi P & P Se A __ 196 
Abraham & Straus 5s 43 


With stk purchase warr. 


Adriatic tiiectric Je. _ iva 


Alabama Power 4 . 196 
Tet & ref 59.____._- 1956 


Allied Pk, Ist col tr 8s_ 1939 


co , SSP Oe 193: 


aluminum Coe? Geb be & 


Aluminum Ltd 5s. .._19% 

Ame? Aggregates fis. _ 194. 

Amer Comm’! Alcohol 68'4 
With warrants... 

ame © & Ei deb be “202: 

American Powe: & Light 


Ge without warr'note 2016 
Amer Radiatur deb 4343'47 
Amer Roll MMi, deb 5s 48 
4amer Meating 66 - 8036 
Amer Svulv & Chem 6s. 1936 
Anacunda Cop Miu 68.1929 
Appalachian El Pr 5e_ 1056 
arkansas Pr & Lt be 810546 
Arnold Works 68 1941 
A@m lbye & Press Ga 1048 


Atlas Plywood 5 4s... .1943 
Bates Vaive Bag 68... 1942 


With stuck purch warr 


Beacon Oi! 66, with warr’36 
Bel! Tel of Canada Se 1955 
ist 5s series B._Jan 1957 
Beriin (‘tty Klee Sa __1¥58 
6% % Motes....... 1929 
Bustuu Con Gas 53-_. 1947 
—s @ Maine RR be — 
PR i a ae 1923 
Buttalo Gen Elec 5s... .1956 
‘ sumdiian Nat Rye 7e_ iv45 
GCsrulina Pr & Lt 68... 1956 
vent States Elec 56. 1948 


Cities Service ba Lesece 1966 


966 

Cities Service Gas 5 4s 1942 

a Gas Pipe L 68°43 

ties Serv P & L 5 ge 1052 

Cleve Elec Ill 58 ser A_ 1954 
Deb 7s 1941 


Cleve Term Bidg 68. .1941 


Commers 40d Privat 


Bank 54s 1937 
Commander Larabee 6s ‘41 
Cummunw Edisun 443 °57 
Consol G E L @ P Bait— 


68. series A _..... 1948 
54s series F._---- 1952! 
Consol Publishers 6s 1936 
Consot Textile 38_-- - - 1941] 


Coot'lG @ Ei 56_....- 1955 
Continental O116%4@ 1937 
Cusg-Meehan Cual 6 43 '54 
Cuba Co 6% nutes... 1929 
Cuban Telep 7 s8- --.- 1941 
Cudahy Pack deb 58 ‘37 

5e 1944 


Denv & Sait Lake Ry 6s ‘60 
Detroit City Gas 56 B _= 


6e. series A ...-.... 194 


Detroit Lut Bdge 63a. 1083 
26-year ef deb 76__ 1952 
Dizte Guilt Gas 6 %8__ 1937 


with warrante... -. 


Empire Oil & Reig 54s "42 


tur Mtge & Ins 7a ( 187 


Fairb’ks Morse & Co 56 '42 


Fed Wat service Sige 1957 


Finland Residential —— 


Firesteue Cot Mille Se. ate 
Firestune T&R Cal be 1442 


fiek Rubber 6 \e__..103! 
Florida Power & Lt 66. 1954 


Galeus Sig O11} 78__.. 1920 
Gateway Bridge 7s. ..1938) 
Gatineau Power 66_._ 1956 


ns hid woe die omen Se 
Gelsenkirchen Min 60.1934 


Gen! Amer Invest 5s. _ 1952 


Gen Lauudry Mach 4 +46 47 


Genera] Rayon 6s ser A *48 


General Vending Corp— 
6e with warr Aug 16 1937 
Georgia Power ref 58. . 1967 


Grand Trunk Ry 6 8. 1936 
Guant’amoe & W Ry 68 1958 


Guardian Investors 58.1948] 


With warrants......... 
Gull Vil of Pa 56. .-..- 1937 
Sinking fund deb 58. 1947 
Gulf States Util 5s... 1956 


Hamburg Elec Co 78. 1935) 


Hamburg E} & ind 5 4s °38 
Hanover Cred Insts.6 1931 


70c 
2% Jan 


June 


3222 
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see2 8 


g 


g SEEEE 


nore 
an 
cn 
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Sales Friday 
Week's Range A Range Stace Jan. 1. Last Week's Ramee Sales Range Since Jan. 
of Prices. eck. Sale of Prices. WA 
Bonds (Continued) Par Low. Htgh.| Shares. Low. High. Bonds (Concluded)— Price.|\Low. High.| Week. Lew. High. 
Hood Rubber 7s. ....- 1936 98 99 7,000} 98 Oct} 103 Jan | Onited El Serv (Unes) 79°56 
: ety ee °36 a8 ss 1,000 + $0 Jan With warrants_........) 116 111% 116 55,009} 101% Jan) 125 May 
Houston Gulf Gas 6441943 94% 95 30,000} 93 99% May Without warrants. ~~~. 92%| 92% 94 50,000} 92 Oct} 100 Apr 
pa LORS 95% 96 28,000] 953% Oct] 993% May | United Industrial 634s 1941)....--| 90 90%} 5,000; 90 99% Jan 
— Lt & Rys 6. 93%| 93 94 31,000] 91% Sept) 99% Jan 
Illinois Pow & Lt 5448-1957 94% 95%| 15,000} 941% Oct] 101% Mar 68 series A... ..--- -1952|--__-- 101 102 | 16,000) 100% June! 108% Jan 
Indep Oli & Gas deb 6s 1939 103% 109 /|521,000) 96% Jan) 1L9 Oct | United Oil Producers 8s 31 WER aa 80% 81 2,000} 60 Ang) 90 Apr 
Ind’ polis P & L 6e ser A °67 99% 100 74,000 % 102 Mar | United Steel Wks 6s 1947 
Internat Securities 6e-1947 Bosc Sait Geiooo| SOs8 Aug] ‘S00 apt | USRubber ee Se ee 
a 89 52,000 ay u 
Interstate Nat Gas 6s ‘a 7 Serial 64% %------- RE vecre 97 97%| 2,000! 93 July) 102% Jan 
without warrants ___1936 103. 103 26,000; 101% 104% July Serial 644%------- oe 95% 95%) 1,000) 91 July} 103 
Power 56... 1957 95% 96%) 83,000} 94 99% Apr Serial 61 %..-...-1934/-_.---- 95% 96%) 3,000) 90% July; 102% Jan 
Debentures 66... -.-. 96% 97%) 19,000) 96 102% Serial 644% notes__1935)---.-- 96% 96% 1,000! 90% July| 103 
Invest Co of Am 56 A.1947 99% 102%/101,000| 96 109 Apr Serial 644%-.--.--- ase 96%} 10,000 July} 102% Jan 
lowa-Nebraska L & P 5e °57 \% 95 12,000| 93% 101 Mar Ee eee OES 96 96%| 4,000} 90% July) 103 Jan 
Iowa Pow & Lt 4%s8 A 1958 91 91 10,000} 91 91 Oct Serial 6%s....-.-.-- 1939| 95%| 95% 95%} 2,000; 90% July) 103% Jan 
Isarco Hydro-Elec 78_ . 1952 91% 92%) 9,000) 91 7% May Serial 64% notes__1940}-_----- 99% 99%!) 1,000] 91 July} 104% Feb 
Issotta Fraschini 78. .1942 UO 8 Smelt & Ref 5 s- 1935) - - ---- 102% 103 6,000} 100 May) 105 Feb 
With warrants __...-..-.- 101 10614} 96,000} 94 106% Oct 
Without warrants_....-. 86 89 61,000! 82% 94% May | Valvoline Oil 7s....--. 1937| 107 106 107 5,000! 103 Sept] 107 Aug 
Italian Superpower 6s 1964 Van Camp Pack 88__.1941} 90 81 91 31,000} 64% Aug; 91 Oct 
Without warrants. --.-- 80% 82 70,000} 80% 86% June Certificates of deposit ---_| - ~~ --- 81 86 11,000} 76 Oct 
- Va Elec & Pow 58 A -.1955) 99%%| 99% 100 8,000} 9834 Aug| 102% Mar 
Jeddo Highland Coal 6s *41 104 104%! 6,000) 104 105 Feb 
Warner-Quinlan Co 66 1942) 111%| 109 116%4|183,000) 98 Feb; 122 Oct 
Kelvinator Co 68... .- 1936 Webster Mills 6 4s_-_-_ 1933} ------ 93 93 1,000} 88 Aug} 99 Apr 
Without warrants... - --- 664% 68%) 19,000} 63% 85 Apr | Western Power 548. _1957| 100%| 100% 100%| 90,000} 99 June) 105 May 
Kendall Co 5s-_----- 1948 95 95%| 61,000) 95 95% Sept | WestvacoChlorined s 1937) -_----- 102% 102%} 8,000} 100 Aug} 107 May 
G &C deb 58.1947 9844 99%) 56,000} 97 Octin101% May | Wheeling Steel 44<4s__.1953| 89%) 89 90 63 ,000 Aug| 93) May 
Wisconsin Cent Ry 58 1930) 98 98 98 5,000; 95 June} 99% Aug 
Pow Secur 68. .2026 104% 106 77,000} 103% 109% May 
Libby, McN & Libby 5s °42 93 94%) 16,000] 92% 97 Apr 
Lombard Elec Co 78.1952 Foreign Government 
With warrants.......-- 99% 102 {114,000} 96 107 May and Municipalities. 
Without warrants--.-..-.. 944% 95%) 28,000} 93% 99 Mar 
Lone Star Gas Corp 5s 1942 98 98%| 2,000) 96 106 Jan | agricul Mtge Bk Rep of Co! 
Long Island Ltg 6s_..1945 104 104%] 5,000) 103 105% Apr 20-yr 78..... Jan 15 1946)_._-.-- 98% 98%| 5,000} 97% Jan) 102% Apr 
Los Angeles G & E 58.1951 100 100 5,000} 100 103% May 
La Power & Light 5s__1957 944% 95%) 9,000; 94 100 Mar | Baden (Germany) 76_.1951| 98 98 98 2,000} 96% June} 99% June 
Bank of Prussia Landown- 
Manitoba Power 6 4s. 1951 101% 101%! 8,000) 100% 104% Apr ers’ Assn 6% notes_1930| 96%| 96% 96%) 24,000) 94% Jan 97% Apr 
Mansfield Min & Sm (Ger) Bolivia (Repub of) 78.1969] 97%] 97% 97%| 87,000} 97% Sept] 98% Sept 
7s with warrants_._1941 102% 102%| 2,000} 100 107% May | Buenve Ailres(Prov)7 4s 47; 102%) 102 103 70,000; 100% Feb) 105% May 
Mass Gas Cos 5 s-_-.1946 103% 104%! 39,000) 102% 105 Jan pS Ae  __——a 100 100 14,000} 98 Jan} 102% June 
McCord Rad & Mfg 6s 1943 97% 100%) 26,000) 95% 101 Feb 
Mempbis Nat Gas 68.1943 Cauca Valley (Dept) Col- 
With warrants......... 99% 99%) 18,000} 99% 100% Sept ombia, extl s f 7s__.1948| 97 97 97 22,000) 95% Sept; 97 Sept 
Met Edison 4s-- . . . 1968 994% '116,000| %6% 102% Cent Bk of German State & 
Milwaukee G L 4%s__1967 100% 101 22,000} 97% 103% Apr Prov Banks 68 B_._1961)|___-_- 864% 86%) 14,000} 85 Oct} 92% Mar 
Mo Pac RR ist 5s8_...1978 99% 99%) 23,000} 99% 99% Oct kA ee 1958} 88%| 87% 88%|150,000} 87% Oct 97% June 
Montreal L H & P 5s. .1951 10044 100%| 14,000} 99% 103% Feb | Oanish — Munic “— 99 98 99 23,000} 97 May; 102 Apr 
Morris & Co 7 \s....1930 1 100%| 9,000} 98 101% June eset 8 8a 94% 95 3,000} 92 Sept; 9944 Apr 
Danzig “fs & Watervay 1 
Ni Elec 56 A '57 99% 100%4| 89,000} 98% 102% Mar Exti s f 6348 ......10601..---.- 85% 87 7,000| 85% Aug) 290 Feb 
Nat Pow & Lt 66 A_..2026 105 106 |113,000| 104 109% Mar | Denm’k (Kizga'r) wise’ 100 99% 100%) 32,060} 99% July) uz% Jes 
Nat Pub Serv 5e. —e 978 86 87 62,000} 85 04% Apr Pp Sa eee 89%| 89% 89%|317,000| 87% June} 95% May 
Nat Rub Mach’y 68-_.1943 155 180%/|112,000}) 105% 194 Oct | Estonia (Rep) 7s_-..-- ioe7 89%| 89% 90%] 19,000} 89% Aug) 95 Apr 
Fag ae pha Savin Shaiibedl 1941 99 99%} 4,000} 98% 99 Oct | Frankfort (City) 6448.1953) 95 94% 95 22,000} 93 Oct] ¥0% Mays 
low Eng O & E) Assn 58 '47 95% 96%) 5,000) 86% 101 Mar sar ~ Te Cons Muniec 78 '47| 97%| 97% 98%] 72,000} 96 Aug|(9)10012May 
NYPa L Corp Ist 4348 '67 93% 93%) 53,000; 91% 2. £2 Foe eager 1947; 89%) 89 67,000} 87% Aug 
Niagara Falis Pow 6s 1950 106% 106%; 10,000} 105 106% Oct sepen Mtg BK of Finlana 
Nichols & Shepard Co 62°37 lst mtge coll sf 78__1944| 100%| 100 100%] 3,000) 9934 July) 102% Feb 
Without warrants------ 101% 101%} 6,000) 94% 101% Oct | Medellin (Colombia) 78°51) 98 97% 98%] 47,000} 92% Jan; 101 Apr 
Nippon Elec Pow 6 48-1953 92% 93%| 15,000} 92 % Apr 3, PRR 1954 93%) 93% 93%| 56,000} 93% July; 9434 Sept 
North Amer Edison 5 4s'63 101 101% /371,000} 100 101% Sept | Mendosa (Prov) Argentina 
North Ind Pub Serv 5s 1966 101% 101%| 6,000) 99 104 Mar aE ae RR mae 98%| 97% 98%] 76,000] 96% Jan) 100% Apr 
Nor States Pow 6% % 1933 102% 102%; 9,000} 101 105% Jan | Minas Geraes (State) Brasil 
Conv 6 }48.-------- 1933 135 135 8,000} 119 148 + Apr Ext 6s.......... 95 95 95 | 14,000) 93 Aug) 97% Apr 
Montevideo (City) 66.1959) 96 95% 96%) 25,000} 9334 Jan) 98% Apr 
Ohio Power 5s ser °.-3e 100% 101%)! 28,000 103% May | Mtge Bank of Bogota7s’47| 92%) 92% 93 9,000} 91% Feb) 97 Sept 
48 series D__.--- 1956 93% 17,000} 91% % Apr SE er a a RE 93 93 2,000} 913% June| 95% Apr 
Ohio River Edison 5s 1951 100 101 8,000} 99 102% June | Mtge Batik of Chile 68-1931| 98 98 98%] 37,000} 93 June} 99 Mar 
Osgood Co 6s with war 1938 100 100%}! 45,000; 100 102 June | Mtg Bk of Denmark 5s ’72|__-_-_-- 95% 96 7,000) 95 Oct} 99% Apr 
Oswego Falls Co 6s... 1941 100 100 3,000; 98% 102 Apr | Mtge Bk of Jugoslav 7s °57| 83%) 83% 85 38,000} 81 Aug} 90 May 
Pac Gas & El 1st 4s 1967 97% 98%| 74,000] 95% 10136 Apr Pieieabeees ananenes abel 925< tes, M03 19°000 "9234 . "ese a 
- 5 Parana(State of)Braz78'58| 92%| 92% 9,000 
Pacific Invest 5s__._- 97 975%| 33,000} 96 1 May ranma, 2 y 96 34 95 June| 98% Mar 
Park & Tilford 007771988 99% 99%) 4,000) 99 102% Mar 2 n04% May 
Penn-Ohio Edison 6e 1960 
Without warrants ------ 101% 102%} 11,000; 99% 104% May 100% Apr 
Penn Pow & Lt 5s serB °52 102 103 8,000; 100 104 Jan % Sep 
ist & ref 5s series D_1953 102 102 8,000} 100 104 Jan 
Phila Elec Pow 65 \s__1972 105 105%! 17,000; 103% 107 Jan 18 Mar 
Phila Rap Trans 6s--_.1962 103 103 9,000} 102 105 Jan 18 Mar 
Phila Suburban Counties % ; 17% Mar 
G&E Ist & ref 44%4s_1957 100 100 19,000; 97% 102% Mar 5 4s certificates 7774921 ae 13 13 4,000} 12% Oct 17% Mar 
Pittsburg Steel 6s. -_1948 99% 99%) 3,000) 100 10334 Sept | Saarbruecken 7s_-_-- 1935] 99 98 99 3,000} 95 June] 10244 Apr 
Pitts Screw & Bolt 54s '47 101% 102 20,000} 97 101% June | Saar Basin Con Counties 
Potrero Sugar 7s Nov 15 '47 98% 99 60,000} 75 Oct ee 1935! 101 100% 101%| 6,000} 99% Sept] 102% May 
Potomac Edison 58 ___1956 75 75 13,000} 97 102% Mar | Santa Fe (City), Argentine 
Power Corp of N Y 5s '47 944% 9444) 2,000) 9414 101 Jan Repub ic, ext] 7s...1945) -.---- 95% 96%| 22,000} 93% Jan ri May 
Santiago Chile Risa 99 98 99 7,000| 98 Oct} 101 Apr 
Queensboro G & E 58°52 101% 10244} 19,000 101 107 Apr pws Be & . ee ws 
(King) extl sec 7s ser B’62| 83%; 83% 84 {128,000} 82 Aug} 92 Feb 
Rem Arms 54% notes *30 97% 97% 95% 9934 Apr | Silesia (Prov) 7s_----- 1958] 86 85% 89 |237,000! 8514 Oct] 89% June 
a a O15 4 % cstee hot bo 3 = _ = oes Switzerland Govt 5348 1929) - -_ -_- 100% 100%| 5,000 = June a“ Aug 
---------------- une | Warsa Mb %| 85% 8634] 27,000 Jul May 
Rochester Gent Pow 631953 90 90% 90 91 Sept sfieeues.:mammtrmas scx, Uimaaiis Wiadeoatibaai ‘a 
8t Louis Coke & Gas 68 °47 2 92% 92 96% May 
San Ant Pub Ser 58...19558 96% 97% 94% 10014 Mar * No par value. I Correction. m Listed on the Stock Exchange this week, where 
SBauda Falls 5s_______ 55 01 101 100 104 Apr | ®dditional transactions will be found. nSold under the rule. oSold for cash. 
— MeO ncase 197 “ 908 . . 2 Option sales. ¢ Ex-rights and bonus. w When issued. zEx-dividend. y Ex- 
out warrants- - ---- 84 95% Sept -stoc 4 
Scripps (E W) 5348_..1943 94 95% 92 1 ae | ae . Cee Soe 
Servel Inc (new co) 58_1948 67% 69 13% 76% May Cash sales as follows: (14) Hart-Parr Co. “‘rights’’ Oct. 25, 400 at 12. 
Shawinigan W & P 4s ‘67 94% 95% 93% 98% ‘ 
Shawsheen Mills 7s..-1931 95% 96 95 101% Apr Optton sales made as follows: a Middle Wem Util. prior lien stk. Mar. 5 at 12 
Sheffield Steel 5s____- 99 99 98 100 Apr | # 4-G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47 
Gunes ta hee Coal as 47 91% 91% 91% 97 Jan | (15) Neve Drug, Oct. 26, 200 at 26@27. 
ca % notes 
With warrants......... 101 101 100 106% May h Sierra Pacific Electric Co., Jan. 6 at 92; u Mt. State Power, Jan. 13, 101%, 
parte orny vy & I >= 100% =e 99% 102% Jan | (1) Palmolive Pet., Feb. 28 at 85. 
Snider notes. 1932 100 % 94 135 Apr “Under rule’ sales mad ° 
Solvay-Am Invest 5s._1942 97 98% 95% 100 Mar Unter Re ae mente on Sellawat 
Southeast P & L 6s8_..2025 d Belgian National Railway, preference Jan. 20 at 17%; E/itingon Schild Co. 
te na ey ise = A ag Mar | 6s, Jan. 13 at 9844; / Goodyear Tire & Rubber of Calif. 534s, Jan. 4 at 10144. 
Bou Calif Edison 58. ..1951 10116 102 100 104% Apr kU. 8. Rubber 644% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
mtge 58.1952 101% 101% 100 104% Apr e Standard Publishing class A Jan. 25 at 4; # $1,000 United Oil Prod. 8s 1931, 
Pag ot | eee aoe 101% = reas 104% Apr | Feb.2at$81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
as 56. -..- 937 92% 93% %4 9534 Jan | at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.; 
Southern Gas 6 4s-_-.-.1935 103. 103% J 102 108 Mar 
Southwest G & E 5s__1957 97% 98% 000 95 100% Apr Apr. 24 at 3@3%. (6) Mtg. BE. of Bogota 7s, 1947, Apr. 20 at 96—Inland Steel 
8’west Pow & Lt. 6s_.2022 103% 104 000} 102% 112% May | 448. May 4, at $5,000 at 98%. (8) Cities Service pref., May 23 at 108%, 
Smee | = = — | > Pay 97% 99 000; 96% 101% Mar | (9) German Con. Mines 78, 1947; May 23, $1,000 at 101%. (1) Trumbull Steel, 
nvestment Co 5s’ " 
With warrents......... 128 128 000] 10834 145 May pref., July 19, 100 at 122%. aon Midwest _ 78, 1536, July 23, $4,000 at 107; 
Stand Pow & Lt 68__.1957 100% 100% 000} 9 104% 13) 1,000 Pittsburgh Steel 6s Aug. 24 at 103%. 
Stinnes (Hugo) Corp— ** Note.—Correctton —Sales of Industrial Rayon last week, 800 at 7354@75 an 
~ Gos 186 withous warr i 3% ae po orn ad error; should have been Insurance Co. of North America. Latter should have 
Stutz Motor 7 s----- 1937 105 110 000} 93 110% Sept | read 1,500 at 73% @76%. 
Sun Maid Raisin 6 346.1942 773% 8144! 25,000} 76 Jap Metropolitan Paving Brick, sales at 3}4 an error; should have been Metropolitan 
Bun Oil Sie i EE 1939 100% 101% pred 100 102% AD?! 5 & 50 Cent Stores class B. 
CE: Oe So Oat 26 toe - Onl Wns 10145 JaD |  Grystal Oil Ret. com. sales in week ended Oct. 5 should have read all at 9; there 
Foret Egaty Se ose] 100%] 102 102% $300) S68 AE] "ise Mt | "'Cheaand niece 
ro gery 8. : ’ ug pr v Electric Illuminating 7s 1941.—Sales im week ended Oct. 5 at 105 
Ulen & Co. 6348 ..._- 1936 100 100 | 1:0001 973 Febl 100 May | _ Cleveland Elect rd " 















































an error; should have been gen 5s 1961 series B: 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked ** 
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Bia | Ask Bid | Ask 
American Gas & Electric..t|*178 |180 || Atlantic Coast Line 6e.....| 5.25) 5.00|/ Am Dep St Ist pf 7%_-..1 
6% preferred.........-. *104 (105 Equipment 6 }s-.-.-.....- 5.00} 4.75 units....... 
Amer Light & Trac com.100) 205 (210 & Ohio 6s. ..... 5.25) 5.00)| Bird G Stores 
Seeesecese 113 |115t2 Equipment 434s & 6s....| 5.00) 4.70 7% cum pref(with war) 1 
Amer Pow & Light Buff Roch & Pitta equip 68.| 5.25) 5.00|| Bohack (H C) Inc com..__+ 
Deb 66 2016_......-. M46) 10712|1075s|| Canadian Pacific 44s & 68.| 5.10) 4.75 7% ist erred.__._. 
Amer Public Util com...100) 50 | 65 || Central RR of N J 68....-.- 5.25) 5.00 —— (James) com......-- 
7% prior asas 95 |100 || Chesapeake & Ohio 68....- 5.25) 5.00|| Preferred............ 
Partie preferred _....- 88 | 93 Equipment 6 4s. .-..-.-- 5.15) 4.85 consol ~~ Sts, 8% of with 
Appalachian El Pr pf...100| 10734|108% Equipment 6e--.-_....--- 5.00} 4.75|| warrants. ........... 
Associated Gas & Eleccom.'| *15 | 17 || Uhicago & North West 68..| 5.30) 5.00 Diamond & Shoe, com......- 
Original preferreé ---- - *55 | 57 Equipment 6 }48- --.--- - 5.10} 4.80)| __Preferred__..-_...-...-- 213} 3 
$5 preferred. _t| 94 | 96 || Chic RI & Pac 448 & Se. | 5.00) 4.75|| Fan Farmer Candy Sh pref +| *29 | 31 || Astor Financial claes A....- 47 | 50 
pS LTE t| * 10014 Equipment 68-_.....----- 5.30| 5.00|| Fea Bak Shops, com...._- t| *6 9 Oe 11 | 14 
Dreferred.........-- (|/*101 |102 || Colorado & Southern 6s....| 5.40) 5.00 Pret 7% with warr_...100| 96 {100 || Atl & Pac Intl Corp_.....-- *70 | 72 
3634 preferred_._.....- t/*10112/103 Feltman & Curme Shoe Bankers Financial Trust...| 24 | 251 
CO ES tay Oe +1*103 (105 Delaware & Hudson 68... - 5.25) 5.00 Stores A com.........-t| *10 | 20 || Bankers Investm’t Amcom.| 11 12 
5.20| 4.90 7% preferred........ 100; 75 | 85 Debenture shares-_-_._..-- 914; 10 
5.35) 5.00|| Gt Atl & Pac Tea vot com_t/*355 |365 Basic Industry Shares 7 83, 
5.25) 5.00 Pe tacanos mane ~ we ...|| British Type Investors A...| 45 46% 
5.00) 4.75|| Grant (W T) Co com..-... t/*118 |11912|| Continental Securities Corp_| 119 [124 
5.00) 4.75|| Grant (W T) Rity 7% a 100} 10312] ___. i, SR ee 82 85 
5.25| 5.00|| Howorth-Snyder Co, A...-| 18 | 21 5s 1942 with warrant..../ ....|102 
5.00| 4.75|| Kaufm Dep Sts, com.--100 ST tet Alpi Without warrants 
5.20) 5.00 7% preferred_.....-.- RE RSE & Forster 
5.00) 4.80|| Kinnear Stores com--.--..-- os *30 | 32 shares com............. 
Gen’! Public Util__...-- 100| 9312! 9512|| Kanawha & Michigan 6s...| 5.30) 5.00 8% preferred......-. 100} 116 (120 Preferred... .....ccsscaces 
Missiasiypi Riv Pow pref.100; 106 (108 Kansas City Southern .| 5.25) 5.00}| Knox Hat, com... ----t/*230 /250 Diversified Trustee shs 
First mtge 56 1961.. .3&J| 102 | ____|| Louisville & Nashville 68...) 5.25) 5.00 $7 cum pref__...-.- ---7/*106 {111 OS Si eae 
Det 62 1947__._--- 9612) 98 Equipment 6 }s_-.-.-.-. 5.00) 4.80)| CIA partic pref. ------- t| *65 | 70 Bankers Corp com. 
Natiunal Pow & Light pref_t| 1071,|10812|| Michigan Central 56 & 6s...| 5.10) 4.75|| Kobacker Stores com..-.-_- 6. ee "ie Serer 
North States Pow com.100} 139 |14012|| Minn8t P&88SM 4é%s& 5s) 5.30) 5.00 Cum pref 7%...-.-..-- 100} 102 /|105 || Finan & Indust Ser com. 
7% Preferred. ......-. 00) 10812)10912 Equipment 6s & 7s....| 5.50) 5.00|/ Lane Bryant Inc com-..---- +] *66 | 69 OE" FIA, ETE aly. 
oor Texas Elec Co com_100) 14 | 16 || Missouri Pacific 6s & 6}48..| 5.25) 4.95 7% cum pref.......-. 100} 120 [130 enema orn: 1 
sith 6 eters tienen 45 Mobile & Ohio Ss..........| 5.00) 4.80|/|Leonard Fitzpatrick & First Fed a: Inv Trust|} 98 /|102 
Ohio Pub Serv, 7% pref-100| 110 |11112|| New York Central 44s & Se} 5.00) 4.75 Muller Stores com... -- t| *29 | 32 || Fixed Trust Shares........ 1912] 20% 
OF GONE cm dndnscnsaiass 68 5.25) 5.00 Preferred 8% ...----- 100} 108 |115 || General probs ny Investors 
Pacific Gas & E) ist pref. .25 5.00) 4.80}| Lord & Taylor......-.-- 100} 320 (350 deb 5s with warrants....| 14912) ____ 
Puget Sound Pow& Lt6%p t 4.95) 4.75 First preferred6%-....100) 98 (103 25 
5% preferred......-.-- t 5.00) 4.80 Second pref, 8% -.-.-- 100} 110 |120 
let & ref 56348 1949..34D 5.00; 4.85|| McLellan Stores com-_-.-.-- t| *55 59 
South Cal Edison 8% pf-.26 4.90| 4.75 6% preferred_...---- 100} 99 |105 
Stand G & E 7% pr ptf-..100 5.05) 4.80|| Melville Shoe Corp com _-+| *66 | 68 
Tenn Elec Power ist pref 7% 4.95| 4.75 1st pref 6% with warr_100} 104 '109 
6% wpreferred.......- 9912 10012 Francisco 8. 5.30 5.00 Warra: * * 
jo Edison 6% pf... -- 10312|105 || Seaboard Air Line 5348 & 68) 5.75) 5.25 —— Stores 
|, i aos 00} 109 [110 || Southern ae oe Oreo. 4.95| 4.75 
Western Pow Corp pref.100) 105 (108 .| 5.00) 4.80 Metropolitan Chain Stores_/ 
5.10| 4.90 New preferred 
5.30) 5.00|| Metropol 5 to 50 Stscom A ] *5 | 10 
Short Term Securities 5.30) 5.00 CGE The cc cicncenne *4 7 
5.00) 4.75 Preferred. .......---- ido 70 | 75 
Allis Chal Mfg, 5s May ’37-| 991 4 Miller (1) & Sons com..--.t| *41 | 42 
Alum Co of Amer, 5s May'’52| 10114/101%, Preferred 64% -.---.-100} 96 /|100 
Amer Rad, deb 448, May’47} 9712) 9812 Murphy (GC) Cocom....t| *74 | 78 
Am Roll Mill oe &. Jan 48} 971g| 971o|| Aeronautical Securities 8% cum pref_....--- 100] 104 |109 
Am Thread 68, Dec 1928---| 991°16/1001g Nat Family rStores Inc...t| *28 | 29 
Anglo-Am Oi] 4s, July '29) 9) 991,|| Aeromarine-Klemm-.- - - - -- 5} 1312) 14 Cum pret $2 with warr.25| *30 | 32 
as a Cop Min 6s, Jan '29/ 991°: ¢6/1001g|| Aeronautical Industries...-| 14 | 15 || Nat Shirt Shops, com 
cons 68...Feb. 1953) 10514|10512|| Alexander Indus com-.---- 1 7 | 10 Prefe! y, Pete Investments Trust of N Y¥.-| 11 1112 
suneiion Pete 44s....1942} 941g| 941, 8% participating pref...-| 99 {101 ‘| Nat Tea 612% pret ...-..100 Massachusetts Investors. - 4653] 491g 
Bell Tel of Can 5s A. Mar ’55| 1027g/103 || American Airports Corp---*| 40 | 45 || Nedick’s Inccom Mohawk Invest Corp------ 102 |104 
Beth Stl 5% notes June 15°29} 993,4|10012|| Bellanca Aircraft Corp units} 210 (240 |) Neisner Bros Inc com Mutual Investment Trust..| 11 | 12 
Sec 5% notes_June 15°30} 98%) 9912|| Cessna Aircraft common---| 135 [145 Preferred 7% - -- ----- 100 New England Invest Trust.| 1012) 11ig 
Sec 5% notes.June 15°31) 98%) 9912 Preferred... .....-....--- 100 {110 || Newberry (J J) Cocom Old Colony Invest Trcom..| 3012) 3312 
Sec 5% notes.June 15 °32| 98%4| 9912|| Claude Neon Lights----.-- 225 |240 Preferred 7% .------- 00 4%% bonds. .-...-...--- RR F 
Com’1 Invest Tr 5s.May ’29| 9734| 98%,|| Consolidated Instrument--* 814, 9 IINY Merchandise com... aah *31 | 35 || Pacific Investing Corp com.| 36 | 39 
5% notes_.-..- May 1930} 97 | 98 || Crescent Aircraft......---- 13 | 16 First pref 7% -------- 102 |105 || Second Internat See Corp--| 50 | 53 
Cud Pkg, deb 5s- Oct 1937 100 || Curtiss-Robertson Ai: ener Penney (J C) Co ga 310 |320 Conv B when if & as ss--| 2412) 2712 
Cunard SS Line 44s Dec’29; 9812/ 9912 RNG, cinietinawsiign a ajo 128 {135 6% cum cl A pref__..100] 101 /|103 43 | 46 
er El fll Bost 48, Nov 2’28) 9934|10014|| Curtiss Assets_.--...----- 30 | 35 +] *82 | 86 
%% notes_...Nov 1930] 987g} 9914|| Fairchild Caminez Engine-.-| 40 | 50 100} 115 |125 
empire Gas & Fuel 5s Fokker Aircraft common.-_*} 1612 +| *46 | 49 
June 1929-30} 9712) 9912 lst preferred ---..--.---- 25; 20 100] 101 |104 68 
Fisk Rub 5s..-Jan 1931) 90 | 92 2d preferred ---------- ----| ----|| Piggly West States A..--- +} *31 | 34 || Stand Int Secs Corp a 45 | 55 
Gen Mot Ac Corp 5s Mar '29| 995/100 || Gates-Day Aircraft--- 12 || Rogers Peet Co com__._100] 130 |145 || Standard Investing Corp...| 35 | 38 
% serial notes..Mar’30/} 98%4| 9933|| Haskelite Mfg__.....----- 36 | 40 || Safeway Sts pf w’out war6%| 9612] 9812 54% preferred w w-.---- 102 (106 
5% serial notes..Mar°31) 9812| 9914|| Heywood Starter Corp 8 | 10 || Sanitary Grocery Co com--.1|*460 (465 5% bonds w w--------.- 12619} ___- 
6% serial notes..Mar’32)} 9724; 9812|| Kreider-Reisner Aircraft...| 50 | 58 6%% preferred .--.--- 100] 150 |158 || State Bankers Financial 1912} 20 
5% serial notes._._Mar'33| 97 | 97% || Lawson Aircraft._....----- enna} oonstt GE OOOO. cs nccedouks +| *45 | 47 || Swedish Amer Investing pf-| 1 188 
5% serial notes..Mar '34; 97 | 98 || Lockheed Aircraft common* Cum conv pref 7%. -- 100 Shares clase A 125g] ___- 
5% serial notes_.Mar’35| 96%4| 97%, 7% preferred.....---- 10| ----| ----|| Silver (Isaac) & Bros com_‘ 13 13% 
on serial notes..Mar ’36| 9612) 9712|| Maddux Air Lines units..__-| 200 |220 7% cum conv pref_-_--. 100 a 
Goodr (BF) Co 5s Jan 15°29 Mahoney-Ryan Aircraft.._..| 20 | 22 || Southern Groce Stores A_-.t SS 
Goodyr T & R 5s_Dec 15 '28 10 | 12 || Southern Stores6 units. -_- . ee 
Gulf Oil Corp of Pa deb 5s 20 | 24 || Spald (A G) & Bros, com 100 2214] 23% 
Dec 1937 ‘ 22 | 27 || U8 Stores com class A... 181g] ___- 
BW Ghocccnn Feb 1947! 10014/10012|| Moth Aircraft Corp units _.| 23 24 Com clase B. ....<..<--- *2 4 U 8 & Brit Internat units..| 7712 ‘Billz 
Koppers Gas & Coke deb 5s National Air Transport_...| 290 (320 ist preferred 7% ~.-.-.-- ia 45 | 49 U S & Foreign Sec com....| 4712) 50 
June 1947} 99 9912|| Nat Aircraft Mat’ls Corp- -- 14%4| 15%4|| Walgreen Co com... ----- *66 69 PRR Raeccsacencednns 9614] 9712 
Mag Pet 4s_Feb 15 "29-'35 97 j1 National Aviation..--..--- *| 41 |,42 8% cum pref_...----- 10 107 /|110 
Mar Oil 5s....June 15 1929) -__.|__..|| N R Airways___.--------- 300 | -.--|| West Auto Supply com A +! *57 | 60 
Serial 5% notes June 15°30} 98 | 98%4|| Scenic Airways common- --- 3 6% preferred.-_.-.-- 100) 103 |105 Standard Oll Stecks 
Serial 5% notes June 15°31) 96 96%,|| Sikorsky Aviation_....---- 1814} 19 
Serial 5% notes June 15’32| 95 | 95%4|| Stearman Aircraft com__.-*} 21 | .23 Anglo-Amer Oil vot stock. r *1853| 187, 
Mass Gas Cos, 548 Jan 1946; 103%4/104 7% geeterred........<-- Sag aund Sugar Stecks Non-voting stock.-...- *18%) 187 
Pacific Mills 54s_.._Feb’31| 9512) 9712 |” ate 180 (200 Atlantic Refining......- i00 221 |224 
Peoples Gas L & Coke 4s Stinson Aircraft class A__.__| 21 | 23 || Caracas Sugar......-..-- As 3 Preferred _.........- 11514}11512 
Dec 1929 & 1930} 98 /|100 + SE Pree ae gree ape os Aguirre Sugar com. .20 *iss 138 || Borne | SRS 25) *40 | 4512 
Proct & Gamb, 44s July °47| 97%4| 9834|| Swallow Airplane_ _-- --| 115 |125 Sugar........- *120 |124 || Buckeye Pipe i Co....50| *66 | 68 
Sloss Shei Stl & Ir 6s Aug ’29/ 10014/101 Travel Air Mfg----.-- ..| 370 |400 Federal Sugar Refcom..100; 20 25 .-26|*141 (150 
& Co 5% notes U S Air Transport____.__-- 12 | 16 Preferred .......-.... 35 | 40 || Continental oll, i) ae 10} *177s| 18 
Oct 15 1932) 1001g/10012|| Universal Aircraft units_--- 17 19 Godchaux Sugars, Ino. ..-- t| *27 30 Pipe eat 73 85 
Tidew Pow list 5s..Aug’29} 9812| 9914/| Universal Air Line units_.___| ----| ---- Ns oo ao otas to ch. conaatice 1 83 | 87 
Un N J RR & Can 4s Sept’29|; 98%) 9912|| Warner Aircraft Corp----- *| 57 | 60 || Holly Sugar Corp com__.+| *41 | 43 Eureka Pipe Line Co....100| 67%4) 6812 
U 88m & Ref 5s._Nov’35| 100 /|102!2|| Western Air Express_--_---- 250 |275 Ria a 90 | 93 || Galena Signal Oil com...100 7%| 8 
Wise Cent 5s...... Jan ’30| 96%4) 98 National Sugar Refining.100| 170 (172 Preferred old.......- 1 80 | 85 
New Niquero Sugar..... 100; 35 | 45 Pref: SO ccna wens 1 80 | 85 
nina ¢|*135 |141 Humble Oil & Refining...25) *8412|} 85 
Tehases Gieehs Pa 2UCUlutl ll .UCtC(‘“‘ (NN! OW COSY OD OS Be secscccces 100| 116 |118 pe Line....... 100) 222 |22212 
Water Bends. Sugar Estates Oriente pf_100) 25 | 30 Sere t} *82 | 83 
American Cigar com....100) 135 /|145 Vertientes Sugar pf..... 60 | 65 || Indiana Pipe Line Co....50| *82 | 84% 
aaa iensiia hae tesnienel 109 |____|| Arkan Wat let 5s"56A.A&O| 94 | 96 International Pe ---t] *431g) 43% 
British-Amer Tobac orG_.£1| *3312| 3412|| Birm WW 1st 5}4sA"54.A40| 100 /|103 Nationa! Transit Co..12.50) *23 | 2312 
_ | | ae £1| *34 | 35 lst M 56 1954serB..J&D) 96 | ---- New York Transit Co...100| 73 | 77 
Imperial Tob of G B & Irel’G! *31 | 32 || City W(Chatt)5s8"54AJ4&D)/ 100 /|103 Rubber Stocks Northern Pipe Line Co-.. 6114) 63 
Int Machinery new100| 100 (105 Ist M os OS i..4 ......°. —. 5. |. FR et etenees *6273| 6334 
Johnson Tin Foil & , bageennagy 60 | 70 || City of New Castle Water (Cleveland Quotattons) Penn Mex Fuel Co.....- 25) *38 2 
Union ty ‘yaeedinns com..| 24 | 25le 5e Dec 2 1941_-_._-_ J&O01\ 94 |---- Prairie Oil & Gas.......- 25) *53 | 531g 
Class A 79 || Clinton WW Ist 5e°39_F&A| 94 | ----.|| Aetna Rubbercommon..__t| *26 | 26% Pipe Line......- 100} 205 (209 
116 Com’w’th Wat ist 5%sA’47| 99 /101 IIE inna dintebaeies SO0F .. udunt acne 
.---|| Connellsey W @i; 95 | ----|| Falls Rubber com......-- +| *71l2| 8%|| Solar Refining........-. 100; 185 |190 
E St L & Int Wat 56°42.J&3| 93 | 95 || Preferred...........- 25| *1112| 18 || Southern Pipe Line Co...50) *1414) 15 
lst M 68 1942______. J&5| 100 |102 || Faultless Rubber--.-...--- t| *30 | 3012|| South Penn Oli.........-. 25) *6312| 64 
Huntington Ist 6s °54_M4&8| 100 | -__-|| Firestone Tire & Rub com.10|*166 |169 || Southwest Pa Pipe Lines.100) 78i2) 8112 
75 ee 2 Oe F nbius 6% preferred_....... 08 |-_--..|| Standard Oil (California)..t| *62%g| 6212 
123 || Mid States WW 68°36 M&N| 100 | ---- 7% preferred_......- 07 (108 || Standard Oli (Indiana)...25|) *81 | 81% 
*84414| 5112||} MonmConW IstSe’56AJ&D| 92 | 9 General Tire & Rub com. _25/*1991,|204 || Standard ( al *21l2| 22 
..-.|| Monm Val Wt 5s °50.3J&J| 98 [10012 POU. ccinweicne 106 || Standard Oil (Kentucky) .26/*151 (153 
110 || Muncie 5e Oct2°39 AO1; 94 | ---.- pw RS g A went 107 Standard Oil (Neb) ...-.- 25| *4614| 47 
280 || StJoseph Water 561941A40; 95 | 97 & Rubber__.._. *31 | 33 || Standard Oll of New Jer..25| *4673| 47 
125 || Shenango ValWat 5e°56A4&0| 94 | 96 ew tesa oo .---| 70 || Standard Oil of New Y *36 | 3614 
....|| So Pitts Wat 56 1960 3&3; 96 | -.--|| Preferred.......-... ----| 8 || Standard Oil (Ohio)....- 25| *9212| 92% 
200 lst M &e 1965.-...-- F. 96 | _._.|| Miller Rubber preferred.100| 75 | 79 || | Preferred.......-.... 118 /|11912 
51 || Ter H W W 66°49 A..J&D) 100 (103 || Mohawk Rubber......-. .---|240 || Swan & Finch..........- 25) *19 | 22 
107 lst M 661956serB..F&D| 95 | 96 || Preferred.......-.-.. ee MTIED cts sbitetereninin dia PSR YY ASom 
580 || Wichita Wat 6s °49_ 100 |103 || Sefberling Tire & Rubber..t| *45 | 49 || Union Tank Car Co..... 16 |117 
7 lst M 56 1956 ser B..F&A'! 95 | 97 || Preferred.....------ 10512|106 |' Vacuum Oil (New).....- 25| *81 | 8llz 
® Pershare. t Nopaervalue. > Basis. 4 Purchaser also pays accrued dividend Nominal. z Ex-dividend. » Ex-rights. r Canadian quotation « Sale price: 
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Iuvestment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 














of October. The table covers four roads and shows 26.55% 
increase over the same week last year. 
Third Week of October. 1928. 1927. Increase. | Decrease 
$ $ $ $ 

Buffalo Rochester & Pittsburgh....| 370,259} 345,605] 24.654) _.._-- 
Canadian Natisnal.-...-..-..---- 6.773.324] 5,399,135] 1.374,189) _____- 
Canadian Pacifie...............- 5,866,000} 4,470,000) 1,396,000} -..--.- 
Western Maryland..........----- 422,760 400,985 | rr 

Total (4 roads)..---.-...--.--- 13,432,343) 10,615,725) 2.816.618]... -- 
hb MDNR eo nnenncecnsd.. descerbel . wbenshen 2.816.618) _._-.- 














In the table which follows we also complete our summary 
of the earnings for the second week of October: 























Second Week of October. 1928. 1927. Increase. | Decrease 
$ t s s 

Previously reported (4 roads)... -..- 13,742,411] 11,021,521) 2,720,890, __.--- 
Duluth Svuth Shure & Atilautic-.--- 92,602 ,393 Sie 
Georgia & Fivrida.......-.---- Sa sah 34,500) ’ Peo 500 
REI Fe a ba hancccosarannen 5.219 4,757 an “teased 
DEE canada co cseedkeee a 372,297 |. erro 11,293 
St Louls Southwestern. _.......-.-.- 651,900 550, ot a 
Southern Railway System_-_-._.-...-. 3,842,583) 3,997,280) --..-- 154,697 
Welt METIMGE. cccc-cuuseccen 427,429 400,985: EE... ene nae 

Tene GE TOR. wc ccunsmaasens 19,168,841] 16,481,220) 2,854,111 166,490 
WIGS SREUUEED L1G .Be ihc ccccmenseee § ovsisosel, sepsesed BMGIMEM ©. ccccce 





In the following table we show the weekly earnings for 
a number of weeks past: 




















Current Prevtous inerease or 
Week. Year. Year. Decrease. % 
3 $ + 
4th week Feb. (12 roads) ...._..-..-- 15,575,152) 13.665.718} +1,909,434| 12.97 
let week Mar. (il rowds).........-. 9,148,917; 9.305.258 —156.341| 1 69 
24 week Mar (11 ronds).........-- 9.271,593| 9.523.366 —251,.773) 2 65 
34 week Mar. (11 rouds)........-.-- 14,104,068) 13,836,568 267.552) 1.90 
4th week Mar. (12 road) .........-- 21,017,426) 20,134,884 + 882.541) 4 38 
let week Apr. (12 roads) .........- 15,651,418) 15,283,350) + 368.068) 2.41 
2d week Apr. (12 roudas).........-. 13,255,732) 13,508,682| —252.950) 1.87 
34 week Apr. (11 rouds)....-... .-- 009, 8,996,523 + 12,534) 0 14 
4th week Apr. (12 roads) .........-- 17,496,497) 18,058,908] 562,411) 311 
lst week May (12 roads) ........--. 13,649,210) 14,118,344 — 469,134) 2.33 
2d week May (12 ronds).......--.-. 14,191,781) 13,656,727 +6535 .054| 3.92 
34 week May (12 roads) ......_..-- 14,458,113) 13,506,067 + 952,046) 7 U4 
4th week May (12 roads) ........-.-. 15,007 ,030| 14,264,043 + 742.987) 5 21 
let week June (12 roads).......--.-- 13,673,411) 13,394,869 + 278,642) 2 08 
B84 week June (12 ronds).........-- 14,229,434) 13.551,112 +678.241) 6.91 
a week June (11 roads).....-...-.- 14,138,958] 13,541,992 +596,966) 3.66 
4b week June (11 rouds).....--.-- 19.250,486| 18,288,339} +962,147| 5.25 
lst week July (12 roads)..........- 14.126.722| 13,318,138 + 808,584) 6 97 
2d week July (12 roads).......--.-.. 14.366.775| 13.648,978 +717,.797| 5 26 
34 week July (12 _ See ere 14.611,038) 14,078,623 +532.43%| 32.78 
4h week July (12 rouds).........-. 20, say 17U| 19,038,584) +1,686,586/ 8.84 
let week Aug (12 roaas).........-- 14,966,919) 13,605,103) +1,361.816/19.00 
24 week Aug (12 roads).........-- 15,193,245) 14,211,656 +981,589) 6.91 
3d week Aug. (12 roads)........-.-.- 15,501,891; 14,278,486) + 1.223.405) 8.57 
4th week Aug. (12 ruads)_.......--- 22,607,809) 21,421,180] +1,186.629| 5.54 
st week Sept (12 roads).........-- 14.814,631) 14,510,064 + 204 567) 2 09 
24 week Sept. (12 roads)_.......... 15,852,576] 14,614,550) +1,238.046) 8.28 
84 week Sept. (il roads)........... 16,681,361) 14,445,792) +2,223,567)| 15.48 
4th week Sept. (12 rvads)_........-- 23,120,234) 20,831,363) +2,298,871/ 10.98 
Ist week Oct. (12 roads)........--- 18,628,331) 16,045,279} +2,583,052/ 16.10 
2d week Oct. (11 ruads)_..-...-.-- 19,168,841) 16,481,220) +2,687.621/16.30 
3d week Oct. ( 4 roads)._.--.--.-- 13,432,343! 10,615,725’ +2,816,618'26.55 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each munth as stated in the footnote to the table: 














































Gress Earnings. Na@ Earnings. 
Month. 
increase or Increase or 
1927. 1926. Decrease. 1927. 1926. Decrease. 
$s $s | $ $ $s $s 
August . .406 662 579,093,397 —22 686,735) 164,013,942 179,711.414;—15,.697 472 
Septem’: .043,987 590, 102.143 —26,058, 156)179,434,277|193.233.706|\—13,799,429 
October (582,542,179 605,982,445 —23,440,266) 180,919,048) 194 ,283,539/—13.364,441 
Novem’ 502 ,994,051561,153.956 —68, 159,905) 125,957 .014,158.501,.561| —32,544.547 
.526 003, 525, =. 708 —59,294,705; 90,351,147/118,520, 165|—28.169.018 
i928. 1927 1928. 1927. 

January }456,520,897/486 722.646 —30,161,749| 93,990,640) 99,549,436) —5,558.796 
oo 258 468,532,117 —12,850,859) 108,120,729) 107,579,051 + 541,678 
March. 233,099 530,643,758 —26.410,659)131,840,275|135,874.542| —4,034.267 
April... 73. 428,251/497 .865 380 —24 437, 149/110,907 ,453)113,818,.315| —2,.910,862 
May ... -746,395 518,569,718, —8_823.323 128,780,393) 127,.940.076| +840,317 
June . 501,576.77 15 18.44s.21 l—14.87 1.440 127.284 ,.267/129,111,754) —1,827,.3R7 
July... .}512,145,231 508,811,786 +3,333,445 137,412,487) 125,700,631) + 11,711,856 
Aug -'556,908,120556,743,013 + 165,107|/173,922,684:164,087,125| +9,835,559 
Note.—Percentage vf increase or decrease in net for above munths has been 


1927—Auz., 8.73% dec.: Sept., 7.14% dec.: Oct., 3.87% dec.; Nev., 20.53% dec.; 

Dec., 23. 76% dec. 1928—Jan. -» 5.58% dec.; Feb., 0.50% inc.: March, 2.96% dec.; 

April, = 56% dec.; May, 0.66% inc.; June, 1 A1% dec.; July, 9. 32% inc.; Aug. 
ne. 

In the month of Sept. the length of road covered was 238,814 milesin 1927, against 
237,854 miles in 1926: in Oct., 238,828 miles, against 238,041 milesin 1926; in Nov., 
238,711 miles, against 238,142 milesin 1926; in Dec., 238,552 miles, against 237,711 
miles in 1926; in Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 
miles, against 238,731 miles in 1927; in March, 239,649 miles, against 238,729 miles 
in 1927: in April, 239,852 miles, against 238,904 milesin 1927;in May, 240,120 miles, 
against 239,079 miles in 1927: in June, 240,302 miles, against 239,066 milesin 1927; 
in July, 240,433 miles, against 238,906 miles in 1927; in Aug., 240,724 miles, azainst 
239,205 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 


—Gross from Ratlway— —Ne from Ratlway— ——Neat after Tazes—— 
7. — 1928. 1927. 1928. 1927. 


3 € $ $ 
Canadian National— 
September _ 25,383,151 21,746,311 6,513,660 4,879,495 
From Jan 1 196317,822 178019,585 36,806,797 27,002,341 
Central of New Jersey— 
tember. 4,969,298 5,222,147 1,508,834 1,664,546 1,010,213 1,206,091 
From Jan 1 42,629,447 44,431,959 11,714,894 11,697,595 7,951,071 8,913,326 
Central Vermont— 
ber . 89.623 808,266 218,334 


weer 8 eeeeee 


137,445 237,890 21,807 


From Jan 1 5,399,376 6,836,905 ~1,177,026 1,324,857 —1,304,206 1,149,816 
Chicago & ae 2 Iilinvis— 
‘September . 2,230,324 2,232,201 
From Jan 1 18,191,426 20,106,730 


weer weocrec= 





1927. 


ee Ratlway— —Neat from Katluay— —Na afies Tares— 
1928. 1928. 


Chicago Milwaukee St Paul & Pacific— 


September _ 16,255,023 16,816,665 

From Jan 1 125947,090 119,462155 
Chicago & North Western— 

September _ 14,311,290 14,838,998 

fran Jan 1 113907,704 113028,590 
Colvrado & Southern— 

September. 1,193,429 1,294,124 

From Jan 1 8.804.738 9:470,660 
Conemaugh & Black Lick— 


Se.tember. 188,184 143,217 

From Jan 1 1,306,124 1,287,202 
Delaware Lack & ht 

September . 6,964,838 341.020 


From Jan 1 59,265,268 63, 421,776 
Erie— 

September . 9,841,650 9,947,843 

From Jan 1 80,138,479 81,966,153 

Chicago & Erie— 

September . 1,290,928 1,140,92D 

From Jan 1 10, "989 ,034 10, ‘084, 309 
Florida East 

September. 661,522 891,494 

From Jan 1 10,937,737 14,426,222 
Great Northern— 

Septemver _ 14,214,176 13,351,222 

From Jan 1 86,026,188 81,928,588 
Illinois Central System— 

September - 15,603,134 16,299,118 

FrumJan1 181793,509 136,749,795 
Kansas City Southern— 

September. 1,889,711 1,994,890 

From Jan 1 15,773,636 16,605,608 
Kansas Oklahoma & Gulf— 


September. 312,937 275,958 
From Jan 1 2,297,816 2,100,689 
Lehigh Valley— 


September . 6,322,122 6,690,730 

From Jan 1 52,383,019 56,302,016 
Midland Valley— 

September. 349,996 379,202 

From Jan 1 2,769,981 2,965,165 
Minneapulis & St Louis— 

September. 3,661,050 3,766,584 

From Jan } 21,177,074 20,275,504 


Monongahela— 
September. 203,343 144,042 
From Jan 1 1,556,914 1,518,488 
Montour— 
September. 1 106,882 
From Jan 1 1,209; 969,605 


New York Chicago & St Louis— 
September. 4,694,412 4,498,334 
From Jan 1 39,245,782 40,412,114 

New Yurk New Haven & Hartfurd— 
September _11,651,376 12,287,276 
Frum Jan 1 100939,380 104420,250 

New York Ontario & Western— 
September . 1,155,246 1,267,895 
From Jan 1 9,640,118 10,193,461 

New York ——— & Western— 

September. 401,313 445,117 
From Jan 1 3, 616, 571 3 724,202 

Pennsylvania— 

September .57,296,570 58,975,721 
From Jan 1477993,779 506, 133401 

Reading— 

September . 7,243,403 7,514,425 
From Jan 1 64,694,881 69,558,452 

Seabvard Air Line— 

September . 3,969,267 4,486,644 
From Jan 1 42,339,872 47,015,986 

Southern Pacific Linese— 

September .28, 146,484 28,206,191 
From Jan 1221128, 105 222137,305 
Staten Island Rapid Transit— 


September. 262,106 311,469 
From Jan 1 2,353,317 2,494,656 
Univn Pacifice— 


September ._23,205,064 22,203,757 

From Jan 1 154999,783 144905,666 
Virginian— 

September. 1,592,449 1,804,563 

From Jan 1 13,683,151 17,312,543 
West Jersey & Seashore— 

Septemver . 1,062,539 1,240,285 

From Jan 1 8,290,561 9,349,398 
Western Maryland— 

September. 1,561,990 1,830,115 

From Jaa 1 13, ‘698, 589 16,706,227 
Wheeling & Lake Erie— 





1m@7. 1928. 1927. 
s 3 $ # 

Skbese | sécece 03,702,209 63,524,254 
esecse 8 =—s_ awww 519,808,782 08,475,880 
escces .. Bnbses 63,418,689 63,119,013 
eecesew 8 eecbes 618,682,347016,585,987 
Sececs etbece 5351,000 5421,363 
esccee .. lee 2... 01,156,388 0789,602 
56.297 14,935 55,297 13,735 
162,995 10,218 153,995 —582 
2,262,941 2,317,015 1,655,871 1,657,797 
15,859,570 17,979,580 11,075,198 12,402,931 
2,597,880 2,529,968 2,221,117 2,168,600 
16,224,303 14,532,718 12,966,140 11,210,179 
548,288 448,238 479,557 393,579 
4,373,233 3,689,865 3,870,426 3,196,638 
—10,273 —82,386 —155,931 210,307 
3,374,956 3,089,004 2,027,405 1,947,910 
eesses 8 cacese 05,424,710 04,949,544 
Speats .- sbehbd 618,855,706017 ,407 ,246 


723,191 


187,839 
839,986 


1,830.365 1,642,102 
12,287,778 11,618,167 


169,143 


1,679,103 1,808,602 
5,675.076 5,332,515 


64,248 
406,788 


40,925 
278,100 


594,426 1,251,599 
10; 614; 139 11,101,730 


4,122,649 4,081,215 
29,592,743 28,795,686 


236,477 


174,489 
714,178 


754,914 
5,301,138 5,603,858 


96.925 
393,988 


187,390 
1,185,807 1,156,048 


27,009 
370,351 


5,590 
41,675 


286.148 
1,764,064 1,923,020 


110,168 
692,790 


meee 


63,167,748 03,751,252 


628,251 
4,260,636 


177,283 
743,493 


1,495,636 
9,602,520 


155,890 
1,048,678 


1,488,895 
4,372,446 


52,630 
330,866 


39,370 
264,545 


1.358,213 
8,382,510 


3.552,22% 
24,142,939 24,096,626 


191,476 
1,238,306 


44,638 
439 


619,393,731 20,625,200 


626,390 
4,470,283 


89,014 
308,204 
1,272,067 
9,053,079 
169,594 


1,556 .062 
3,893,119 


20,032 
289,683 
472 
—5,778 
982,328 
8,779,523 
3,569,963 


236 ,027 
1,410 625 


81,084 
435,469 


b12,136,001012,074,326 
084,517 ,447082 530,835 


+715,391 it ye 561,545,686 01,266,989 
5 


-366,898010,752,266 12,175,050 


b696,185 


b483,04 
07,191, 502 08,06 1,247 


9,806,084 9,860,179 6,770,734 6,505,282 
59,932,162 62,443,343 39,156,044 41,735,007 


91,463 
750,453 


125,680 
791,062 


71,518 
566,745 


108,190 
617,203 


10,034,980 9,578,954 8,748,144 9,423,329 
45,406.112 40,099,693 33,820,902 28,709,475 


were 


oeocere 


607,131 


698,086 0775,107 


5200, 197 


64,896,587 07,461,759 


d185@ 7 


721,750 0651,5_9 


529,168 


577,365 


4,305,558 5,075,546 3,731,954 4,441,055 


246,377 


500,539 
63,620,074 02,679,527 


375,645 


Pizea 


Charges. 


y 

38.550 

44,920 
375,147 


516,569 


September. 1,959,893 1,550,883 ------ ------ 
From Jan 1 15,329,439 14,226,489 ------ ------ 
Wisconsin Central— 
September 1,744,776 1,916,931 452,047 598,818 
From Jan 1 14, 642, 072 15,018,118 2,911,284 3,464,287 2.191.980 2,714,637 
6b After rents. 
Total Neat 
— . 
Sept 28 64,789 
a ‘27 47,662 
From Jan 1 °28 668,201 
‘27 575,513 


Chesapeake & Ohio 
From J 


Erie System 


Sept ‘28 *3,873,349 
‘27 ~=+*3,974,340 
an 1°28 *25,229,022 
*27 *28,973,406 
Sept'28 2,632,476 
‘27. = =2,572,199 


From Jan 1°28 16,902,083 


Minn St P & 85 Marie 


From Jan 1 ‘28 


N Y Chicago & St Louis 


°27 «(14,618,056 


Sept 28 1,437,560 
‘27 ~=—1,499,980 
4,425,103 


‘27 «= 8,932,735 
Sept '28 *1,161,261 
‘27 *304,158 


2 
From Jan 1 R. *6,507.789 


N YN iH & Hartford 


*7,111,568 
2,971,245 
2,940,989 


From Jan 1°28 19,212,i47 


N Y Ontario & Western 


Norfolk & Western 


‘27 «18,094,798 


Sept '28 148,125 
27 197,097 
1,090,770 

‘2 1,233,355 
Sept '28 38,490,319 


‘27 3,524,204 


From Jan 1°28 23,755,214 
°27 «27 


411,254 
599,604 
619,578 
5,686,024 


3,856, 797 


Ocr. 27 1928.] 
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Totai Net PFizea 
Income. Lees iat Balance. 


$ $ 
Pittsburgh & West Virginia Sept ‘28 243,096 24,716 218,380 
*27 25,169 167,219 
From Jan 1 a 217,148, 


Seaboard Air Lane Sept °28 
Virginian Sept 28  *698.086 219.965 478,121 


Western Maryland Sept '28 "647.082 250,853 296,229 


2 4,607,419 2,299, 308, 
Wabash Sept ’28 1,357,356 613,217 744,139 
‘27 =: 1,269,974 503,870 766,104 
From Jan 1'28 8,980,400 5,342,877 3,637,523 
7,265,303 4,528,014 2,741,285 
Wiseonsin Sept '28 A 167.148 —12,542 
7 341,482 164,858 176,623 
From Jan 1 ‘28 ° 1,526,222 -—578,834 
1,447,682 1,538,896 —91,214 


* Before addition or deduction of ‘‘o@her income.”’ 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 


Gross *Net Fized Net Corp. 
Com pantes . — —— —— a a 
Brooklyn City July '28 915,622 95,913 41,431 54,482 
‘27 903,079 106,156 45,686 60,475 
7 mos ended July 31°28 6.796.732 976,367 251,304 685.059 
‘27 «26,775,711 884,359 327,709 556.709 
Brookiyn Heights July °28 1,559 7,891 58.009 —50,117 
(Receiver) : 1 "560 8,155 58,009 —49.854 
7 mos ended July 31 '28 10,916 54,534 406.063 —351,728 
‘27 10,965 57,486 406.398 —347,909 
Brooklyn & Queens July ‘28 223,590 17,554 56,907 —39,353 
"27 214,498 4,246 56,671 —52,426 
7 mos ended July 31°28 1,679,631 201,587 409,612 —205,034 
‘27 ~=1,617.770 134,863 428,017 —292,932 
Coney Island & Bklyn July ‘28 266.956 49,737 31,472 18,265 
‘27 272,683 45,333 33,565 11,788 
7 mos ended July 31°28 1,658,757 330,699 214,733 115,964 
27 = 11,693,831 296,519 228,463 66.657 
Coney Isi& Gravesend July ‘28 23,451 8,202 13,949 —5,746 
‘27 23,698 8.638 . 13,779 —65,141 
7 mos ended July 31 ‘28 82.263 7.105 96,474 —99,367 
‘27 81,957 —7.261 96,858 —104,122 
Eighth & Ninth Aves July ‘28 83,517 —678 8,114 —8,792 
(Receiver) ‘27 105,255 —8,697 8.195 —16,891 
7 mos ended July 3! °28 553.911 17,168 63,503 —46 ,333 
‘27 790.255 —54,782 62,247 —113.910 
Interborouzh R T July °28 1,505,799 375.734 466,135 —90,401 
(Elevated Div) “27~=—s:11,513,435 364,368 697,258 —332.889 


7 wos ended July 31°28 10,966,142 2,440,294 4,653,149 —2,212,854 

‘27 «11,127,085 2.789.460 4,878,352 —2,101.890 

(Subway Div) July °28 3.554.051 1,485,572 1,104,112 381,459 
"27 3,349.262 1,208,780 1.107.791 100,988 

7 mos ended July 31°28 28,666.650 13.245.877 7.719.857 5,525,988 
°27 «+21,501.781 8,683,048 5,313,550 3,369,499 


Jamaica Central Rys July °28 60.481 10,112 864 9,248 
‘27 57,527 11,327 1,529 9.796 

Manhattan & Queens July ‘28 «9,142 6,647 9,862 —3 213 
(Receiver) ‘27 37,994 4,685 9.760 —5,075 

7 mos ended July 31 '28 278 688 27,467 69,092 —41,622 

‘27 269 682 38,638 68,072 —29,444 

Manhattan Bridge July '28 16.944 —431 456 —887 
"27 17,892 —320 414 —733 

7 moe ended July 31° 28 125,291 4,397 2.935 1,459 

°27 132,156 6,983 2,649 4.333 

Nassau Electric July ‘28 530,047 60,083 97,847 —37.764 
°27 523,714 —73 97,088 —7,161 

7 mos ended July 31°28 3.560.465 448 661 697.909 —251,248 

"27 »=3,520.761 —13,140 689 643 701,792 

N Y & Hariem July °28 76,478 142,893 59,202 34,571 
"237 78,097 101,846 55,356 46,490 

7 mos ended July 31 ‘28% 627 ,303 711.026 407.008 274,897 

"27 658,143 720,313 363,693 337.6.8 

New York & Queens July °28 71,411 10,696 23,260 —12,564 
(Receiver) ‘27 68,297 10,527 23,663 —13,135 

7 mos ended July 31 '28 499,953 93,761 163,938 —70,176 

°27 488,615 76,386 165,091 —88,703 

New York Rys July "28 575,064 101,898 180,892 —78,994 


27 585,881 97,747 187,820 —90,073 

7 mos ended July 31°28 3,830,982 567,523 423,717 —656,201 

°27 «=. 3,993,064 626,683 797,251 —170,556 

N Y Rapid Transit July '28 2,938,520 923,109 519,536 403,572 
2 2,821,417 886,221 494,342 391,879 

7 mos ended July 31°28 20,476,032 6,730,837 3,632,188 3,098,654 

‘27 18,978.494 6,940,875 3,502,276 3,448,590 


Ocean Electric July '28 5.760 —1,092 1 — 1,093 
‘27 6,826 — 446 1 —447 

7 mos ended July 31°28 36,591 —15,594 508 —16,102 

‘27 27.446 — 30,130 —507 30.638 

Richmond Rys July °28 68.106 5,510 416 5,093 
*27 62,321 10,230 417 9,814 

Second Ave (Rec) July ‘28 85,563 1,683 17,872 —16,188 
‘27 86,137 1,808 17,680 — 15,872 

7 mos ended Ju y 31 ‘23 618,110 40,472 123,948 —83,474 

27 607,293 49.206 113,593 —64,377 

South Brooklya July °28 128,795 49,521 19,416 30,104 
°27 129,116 47,755 20.720 27.035 

7 mos ended July 31°28 661,845 26 76 127.764 78,028 

°27 705.775 201,275 157,623 43.654 

Steinway Rys (Rec) July '28 6>.479 3,298 4,554 — 1,266 
‘27 63,064 4,344 4,340 4 

7 mos ended July 31°28 4.0,517 28,726 35.756 —25,705 

°27 472,890 46,664 36,428 10,237 

Third Ave Ry July '28 1,305,677 208,943 225,217 —16,274 
°27)~=—s: 11,273,316 217,958 225,003 —7,045 


7 mos ended July 31°28 9,111,613 1,573,384 1,599,731 —780,347 
‘27 9.734.609 1,907,538 1,906,444 1,094 


Bangor Hydro-Electric Co. 








—Month of September— 12 Mos. End. Sept. 30. 
1928. a i 1928. 1927. 

Gross earnings. -...--.-.----- 172,464 165.313 1,951,849 1,858,904 
Operating expenses and taxes 77 805 72.211 892.875 84° 497 
Gross income. .-.-.-------- ¥4,65y ¥1,102 1,053,974 1.015.297 
SN MIDs cine anvmcen ees 29.156 25.231 272.041 225 ARN 
ere 74,505 65,871 786.913 676,617 
Preferred sonal GRE. candid cut Nedetwatonns 246.718 224.021 
Depreciation -....----------------------------- 121,777 __133,019 
EE a A ee ey AE Ps Se ee 418,418 322.577 
Common stock dividend... .........-.....-..-.-- 223,327 151,665 








———— 


Binghamton ~ Men Heat & Power Co. 
fonsh of Sopeember-— 12 Mos. End. : 30. 


ee 














Operating revenue._.______ 198, 110 185,213 2.341.866 35a 
med expenses and taxes ...... -..._. .071.91 026, 
aintenance & depreciation. _.....  _...-- , 93} ‘377 ‘ 976 ai 
Total oper. exp., maint., 
deprecia’n and taxes... 125,319 124,918 1,499,792 1,397,329 
Operating income..__..._ 72,790 58.295 892,073 715,551 
E,W a es on a bel bit ds itn obiace cee a6 27.912 99,315 
Psd tits nach cbnbobnbacmasadweces 919,986 814,867 
Deductions from Income— 
Enserent ee a et co ce aia: on os nls in thio oe bes 316,648 311,713 











Total deductions from income._..............- 391,736 385,492 
a I Ey SE onl Sane ° 
Provision for dividend on preferred stock.......... 908 ‘80 ti8'770 
DalaNes OF 006 IMOCOMS...« cacccccedcccaccccsvce 331,568 310,595 
Boston Elevated mais: * 
ers dean Me 
I ha iain i meh ak dn sh idl edad nse din domino \ 
From operation of special cars, mail pouch service ee re 
express and service cars. ......_........._ 1,923 2,966 
i ag ~ ng in cars, on transfers, privileges at 8 
jmdg@=enitvauslnkthtnwdnudc  “<- S- 
pane Ser a rains or ane sti Ai ne So Sn eth iis ak a §.448 6.643 
m rent of buildings and other property......_. j 
From sale of power and other revenue... abwtbuns 5. 5570 4488 





Total receipts from direct operation of the road... 2.601.597 2,672.377 
Interest oa deposits, income from securities, &c._.. 5.097 5 328 


a Ae EE ON -  2,606.695 2,677,706 
Cost of Service— 
Maintaining track, line equipment and buildings _. 342.071 346,292 











Maintaining cars, shop equipment, &c........... 343.930 352. 
Pe tithe ach k hao wh ening wna ms aos abs we wes 190.180 189, 
Transportation exps. (incl. wages FA car service men) 871.349 901.262 
—— and ceeding om 9s of general officers_.......... 7.956 <a) 
juries and damages, and insurance. 140,530 118. 
Other « qeneral operating expenses................. 112.645 eet | 
Federal, State and municipal tax accruals......... 131.303 139.0 
Seek Ger PeNNOE COREE. |. «ond nck dccaceucantaccood 693 2. 
Subway and tunnel rentals to be paid to the City of 
Re RE See a a eg ae Pe 157.397 152,150 
Cambridge pepeey rental to be paid to the Common- 
ot a ae See ee See 33.361 33,411 
Interest on bonds and notes..........--.--.---- 211.168 210.675 
Miscellaneous items.................-..-...... 113 
Woeel Gast OF GOPVIOS. «6. oc cincn cctcncccccsce 2.811.535 2,824,910 
Excess of cost of service over receipts. ........... 204,840 147 ,204 
Broad River Power Co. 
12 Mos. End. 
— Month of oom. — Sept. 30 
-_- a — 
ELE 179,540 171,289 2,087,450 
eee Geen OO COT, Kc cacasun - seenén.., . canned 802,442 
DER NS BE MOROEIOR, nacccacka © cavern... connee 277 863 





Total oper. exps., maint.,depr.& taxes 104,658 96,578 1,080,306 





CREAMS BOON. 6 6 oon cntnccccceum 74,882 74,720 1,007,143 
EE ME atiaconnnncbddsscsabdeabhsosaancndiddande 381,332 
I iain ai stink pire iindn ate Wallis eee ee ase 1,388,475 
Deductions from Income— 
IR I a ss rd mb vse erin dvips to ds th es de aes 688 ,554 
Other deductions from income- .............-.-.---.------- 80,131 
rs ERE GE TAD on on occ cn cccensesessunsscan 768,685 
Teen Se, ee ae Racdancd cheba kane ene anes each me 619,790 
Provision for dividend on preferred stock.................-.. 266,714 
malnnoe Of 066 MAOIEE. <2. cccccnecncdnensocecsscaeseese = 353,075 


Brooklyn-Manhattan Transit System. 
—Month of September— 12 Mos. End. t. 30. 


—_ 1927. 1928. 1927. 
Total operating revenues__.. 3.818. oy 3.877.883 11.851 1 os 11.691,318 
Total operating expenses... 2,564.1 2.589.219 7.97 978.219 7.914.744 


Net revenue from operat’n 1,254.425 1,288.669 3. "3.872.806 806 3.778.873 
Taxes on operating properties 271.780 278.526 833.812 816.88) 














Operating income. ---..--- 982.645 1.010.143 3.038.993 2.959.684 
Net non-operating income-.-.-. 81 562 149.622 246.055 296.478 
CPs TORO, Canad cunme 1,064. 208 1,159.765 3.285.048 r rt¢ 162 
Total income deductions.... 702.113 __865.087 2.053.457 .553 
pO re ae 362,095 ~ 494,678 1.231,591 1,270,608 


Carolina Power & Light Co. 
(National Power & Light Co. S. bsidiary) 
—Month of September— 12 Mos. End. t. 30. 
1928. 1927. 1y¥28. 1 




















> 
Gross earnings from oper_... 749,909 719172 8,955.139 8,778,897 
Op rating expenses & taxes. 347,202 4.0,460 4,505,959 4,682,503 
Net earnines from oper... 40, ,,07 345,712 4,449,200 4,096,394 
eer RS 6 nck hewsiasn 33,638 66,680 761,469 475,253 
Fotai imeome.........-..- 441,345 412,392 5,210,669 4,571,647 
Interest on bonds-_-- -- 150,392 147.917 1,796,969 1,371,049 
Other interest & deductions 21,821 6,250 199,293 61,680 
SSE SE EN NAD GPE 269,132 258.225 3.214.407 3,138,918 
Dividends on preferred stock. -.....------------- 1,080,301 986,796 
ee ee 7 ae eae Seca Die elas adios 2,134,106 2,152,122 


Community Power & Light Co. 
(And Controlled Companies.) 
—Month of September— 12 Mos. End. - 30 
198. 1927. es ty ‘7 
Consolidated gross revenue... 427.896 405.142 4.474.854 4.222.224 
Operating expenses, incl.taxes 232.292 233 631 2.636.724 2,549,265 





Avail. int., amortiz., 
depre Fed. inc. taxes, 
divs. surplus....... 195,604 171,510 1,838,129 1,672.958 




















ees > “WEReY = 0a curate 
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Consumers Power Co.__ “, 
Ba ce 2 0s. End. me 




























































































Gross earnings............. 2,544,905 2,205 29,338,990 26. om 
Operating expenses and taxes 1,257,232 1,171,552 14,697,733 13,441,105 thom aa EG te 1.479.670 1.431.848 
a penses and taxeBS -..---- 8 <-«-<-<+ ’ ’ , , 
Gross income..........-- 1,287,673 1,033,741 i. ol .257 12,708, hi Moan cananee GE GORGE. one. neoewe: ,.,.5 awoyege 565,028 545,417 
ISS GS cvcewnwes nnccsscectnansanssscnggien 4,803 2,537.1 ‘Total enereiian ai a 
otalio ’ +? 
Net incom Me -posgces dnidiias tii tied ih nat qian tas dat i. . pes ES 371.419 410 = depreciation and taxes... 171,321 169 ,467 2,044,699 1,977 ,265 
Preferred stoc nea oR | ‘Qperstieg tresese.:...2... 81,375 55,645 810.687 684,510 
Boluece ok acai aegat ian Seer iaele aide ip bos 16a gs dame S. te psd 6. oes. 08 OUREE TRG oo nda nce nntnnnenqasanennsnsene 143 ,282 76,262 
DE annem ome erocaer sons tNpETes ys aos . 5 | pTotal income =e nennnnennnnnnnnn- 953,969 760,772 
GE, < chub embdchiwepesounsenédenhnahetnn 489 5,361,86 uctions from Income: 
ae " ” | ‘Interest on funded debt-----..---------------- 300,000 267,987 
Other deductions from income-_--._..-.---.----- 32,385 76,634 
Florida — — nay ine Ak on | Total deductions from income. --..-.------------ 332,385 344,621 
—_— onth of : tember— os. n ‘ od ° 
1B ST ARB. RT | Net nc creed adie ooo forions 148,645 
' Provision for dividend on preferred stock....----- 97, é 
Operating revenue- 138,282 135.173 2,010,137 1,834,042 = —_ 
Oper. expenses and taxes. - 929.295 956.927 | Balance of net income- ---.-.------------------ 424,538 270,505 
Maintenance. _ _- ; aa 79,527 77,678 } 
Total op. exp.,maint.&tax 72.013 75,642 1,008,822 1,034,606 ey i Pane: 9 Mos. End. Sept. 30 
Operating income 66,239 59,530 1,001,314 799.436 1928. we it ee sc 3 
Other income- - - - - - - nr rr SS ONS | pevenues...-----nencenen 298,215 319.369 2,801,604 2,764,692 
Total income. __-. : 1,145.05 908,682 | Expenses----------------- 152,167 147,908 1,435,158 1,274,999 
Deductions from income: > — — pains 
Int. funded debt 582,189 465.355 Net revenues....4.....-+ 146,047 171,461 1,366.446 1,489,691 
Other deductions from income _ Wiles 215,724 120863 , int., &c.----- _ 92,225 97 867 __868,109 __ 898,561 
Total deductions from income_-___-_____-_--- 797,913 586,219| Net income----------.-- 53,824 73,593 498,337 = 591,130 
Net income. 347,136 322,463 New York Power & Light Corp. 
Provision for dividend on pref. stock __ 146,425 143,812 —Month of September— 12 Mos. End. de rt. 30. 
Balance of net imcome........--..escacc, 200,710 178,650 ey x i 1928. 
Gross earnings.......---.-- ,636,049 1,568,969 19,978,059 18,488,036 
General Gas & Electric Corp Operating expenses and taxes 4939, 053 *962,104*11,413,012*11,235,757 
And Subsidi Cc Ob CONTIG 4 oii win sku 696 ,996 606,865 8,565,047 7,252,279 
ee A ln, Bak Sept. 30. | Int and inc. deductions ~~~ 298,119 225,243 3,630,496 2.703.659 
1928. 1927. 1928. 1927 . 
$ ; $ = Pm a. ro ey 3 398,877 381,621 4,934,550 4,548,620 
Operating POV boc awcce 1,923,341 1,801,185 22,944,938 25,362 ,856 rontens reserve._____..___ 110,620 101,291 1,374,522 1,112 329 
Operating expenses & taxes... 789,552 785,225 9,557,085 11,641,041 , ” : 
Maintenance ianebeoiacdaes 209.843 189,860 2.496.447 2.366.723 The Nevada-California Electric Corp. 
epreciation. ----.-------- : Oe , ’ ’ 63% (And Subsidiary Companies.) 
ar <g> Selanne ates ae, ew eee te —Month of September— 12 Mos. End. Sept. 30. 
1 ‘ in . . . ° 
Toler taxes & rentals” 1,179,902 1,134,344 14,008,918 16,020,108 5 $ $ $ 
Gross operating earnings.... 397,165 370,608 5,371,692 5,157,984 
Operating income-_------ 743.438 666,841 8,936,020 9,342,747 | Oper. & gen. exps.andtaxes- 175,462 155,809 2,300, 352,566 
OCF Es -- onan noo 82.427 98.640 1,060,725 001.214) erating profits 221,703 214,799 3,071,545 2,805,418 
Total income a ede 825,866 760,481 10,016,749 10,033,962 | Non-oper. earnings (net)--- 9,656 2,310 2,178 155,177 
educitons— 
300.855  : Total income. -...------- 231,359 217,109 3,173,724 2,960,595 
Other deductions from ine v3 084 "40.070 a4 475, i 4 545. B35 n_ tuiapandennsti 122,796 111,306 1,464,841 1/429;921 
.8 vs. of su — A! ; 
‘ ‘ 5 ee Se peep 108 ,563 105,803 1,708,882 1,530,673 
Minority interests---..._--- 13,100 11,283 254,813 218,572 ra... 48.754 50.035 606.489 567.370 
Total deductions________- 528,500 526,815 6,422,555 7,019,050 Sateen 59.808 55.767 1.102 393 963.303 
cp Bae oo san “ice, 207-366 233,665 3,504,193 3,014,911 | Disc. & exp. on secur. sold-- 8,311 7,734 ' 96,635 118,453 
en as Jor vs. 
§ cum. pref. stock, class A 4l 734 41,734 500.808 500.803 deductions (net cr.).....- 758 1,677 10,492 52,913 
cum. pr 8 class 3,336 a Z Fi 
Cum. pref. stock, class B__ 5 5,31 303,79: 303, lus avail. for redemp- 
Goninon stock, class A rr ty arte ott 520-170 pts etd tion of bonds, divs., &c- 52,255 49,710 1,016,249 897,763 
mmon s ,c ee Ree has ° hea » 
oy meg eee Pere eae Northern Pennsylvania Power Co. 
‘ 32, ,910, 075, —Month of September— 12 Mos. End. t. 30. 
1928. 1927. 1928. 57: 
| ee 162,668 101,460 1,683,320 1,439,118 $ $ 
Operating revenue-_-_-_-_-_---- 8,545 66,801 921,512 820,977 
Kansas City Power & Light Co. Opes. expenten and eS ee ree 418.334 400.208 
— eet Maintenance an BeGGeses i ccowsdes - sanane 5 P 
“gu” 01 Senigepe ts Bed. et, 200) DE ene | noone oe Peet: 366 
Total operating exps., maint. 
pi expe. includ. mainé. 1,068,632 1,008,429 13,522,148 12,012,103 |  qGeprec., taxes and rentals 53,933 47,874 632,613 578,321 
general & income taxes)... 550,990 525,749 6,930,232 5,917,659 Operating income-________ ee 24.612 18,926 288,898 242,656 
Net earnings__________-- 517,642 482,680 6.591.916 6,094,443 | Other income. ------.------------------------- 13,345 17.249 
Interest charges_-_.....--.- 95,700 112,745 1,281,685 1,298,297 Dg eee) Ge eee ee 302,244 ~~ 259,906 
Deductions from Income: 
ob odtabew sno 421,942 369.934 5,310,230 4,796.146 25 
Amort. of disc. & premilums- 15.420 15.428 "185.147 "180/605 | Other deductions from income.-.---2222222222 48.383 13-400 
ee... woke ccekensckn 406,005 354,506 5,125,083 4,615,541 : 
Divs. Ist pref. stock. ._..... 20,000 69 166 590.829 795'190 Total deductions from income------.-.----------- 143,408 __ 151,322 
itso iE aan Se me nena 158 ,835 108,583. 
Surp. earns. avail. for depr. 4 
& com. stock dividends, 386,513 285,339 4,534,253 3,820,350 Provision for dividend on preferred stocic-~~7772~ nS aa 
Penn TOP 06 INOMOS 3 oe ns ce taecsacescké= 79,799 55,833 
Los Angeles Gas & Electric Co 
‘ Penn-Ohio Edison Co. 
—Month tember— 
1928. jane 7 _ cape, 39. (And Subsidiary Companies.) 
$ $ $ —Month of September— Mos. End. Sept. 30. 
I ON 5 ice tithe 1,441,410 1,321,137 21,753,478 20,993,330 1928. os PI9o7. 12 8. “ igor” 
Balance after charges ______-_ 212,364 130,163 4,522,246 4,541,924 $ $ $ $ 
gO ee 2,217,584 :. “. 751 26,231,617 25,668,117 
Matveshittan Bdieam Ca | Oper. expenses and taxes___ 1,304,976 1,314,271 15,673,965 16,460,733 
And Subsid f ' Ge SNES Sa 5 i wn doe 912,607 689,480 10,557,652 9,207,384 
- Month of September ee fest. 20, | HAE erate =---—-——-- 568.849 4731563 6,185,440 5,697,033 
1928. 1927. 1928. ; 2A - 
Sins sss sth seo siak ag PST aoe a SS a SCE 
Operating revanme.----- ~~. 948,9 850,309 10, 0.785. 762 10. 248. 486 > a ‘s ’ 568, , 
= linge cop cela A a al a ae 4,36 BEES, I A 296.202 168,649 3,803,671 2,978,465 
Matnignance and'depres=<<~ <o---- 72-77 TARAS Teg2 081 pig pra oaks 24,614 24,614 "(295.374 300,071 
ide y KS Balance for retire. reserve 
Total operating exps., maint., a o- e = 
deprec., taxes and rentals. 548.764 __ 492, 993 6.254.512 6.033.387 and common dividends. 271,587 144,035 3,508,297 2,678,394 
Operating income-_-_--_- 400,208 357,316 4,531,250 4,215,099 Ponce Electric Co. 
RE RG ho haat hnkewnueeeecceeew hence ws = 253.934 271,607 “— of — 12 bf End. Aug, 81. 
28. 1 
pe ETS a ES, See Ae “4,785,184 “4,486,706 $ $ 3 3s 
Deductions from Income Gross earnings............- 23,939 23 ,646 356,57 335,851 
mteress Om sumaen Gent... cee 1,473,988 1,666,653 
Other deductions from income-__......._...___- 233 ,832 ref I, oie dienes 11,882 14,612 169,103 172,901 
—_—-— eS EES Se. 1,231 2,306 21,564 27.376 
Total deductions from income____......_.____--- oye ee eee eee Lc... 1,237 2,958 30,042 ,121 
ft Spe ag aetltine a ys lh an pel elena ce ey ge 3,077,364 2,671,879 Net operating revenues- - - 9,587 3,769 135,867 102,452 
Provision for dividend on preferred stock._______-_ 2 ot.eee: Srameiee «Tberees:. GROTON: 4 oo. 8 ok 2 ccc ccc cen ncccss 1,946 1,011 
pene ae Wee wee“. So se a ee cc 1,873,359 1,546,638 PE as 6 IRENE Rd cea oe als eC 133 ,920 101,440 





Peer oa 


New Jersey Power & Light-Co. —— 


— es 12 ae: End. ~ Sept, a0- ’ 


Opantiag tevGne......... 38 es ow oe » = 2 
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Portland Electric Power Co. 
—Month of September— 12 Mos. End. Sept. 30. 
of Serene 2 baer 




















1928. 
$s 
Gross earnings __-_.__..-._- 1,004,948 978,525 12,409,277 12,097,711 
Oper. expenses & taxes____-- 610,703 585,251 7,371,335 7,274,910 
Gross income. -_......__-- 394,245 393,274 5,037,942 4,822 801 
Stones cndtintestmenae’ eo cnen 214,122 212,393 2,573,119 2,578,821 
| ae ar 180,123 180,881 2,464,823 2,243,980 
Divs. on stock: 
iin Sidon home gs ha seadnbs 472,924 475,264 
t SILI osha eases os cu hacecnaahailictn wahediieaatenn tiie , 854 
pala: A itt an Ae Ra q 300,000 
Scan ck'en on ae ch bs wy deat as tos ede causa antes eet 940,531 820,862 
EE LEI TEN, LOLS PR, § EE 775,570 742,286 
SOND iis cares Sach osarsn es esis cos ide eel. we a ae dc 164,961 78,576 
Public Service Corp. of New Jersey. 
(And Subsidiary Companies.) 
—Month of September— 12 Mos. End. Sept. 30. 
ae —. mt 8 

Gross carnigs..........-... 10,311,924 9,575,424 122966,907 112542,240 

sy ne maint. taxes & 
dep ae EP 7,301,881 6,738,758 87,912,983 81,182,984 
Net income m oper____ 3,010,042 2,836,666 35,053,924 31,359,255 
Other net inco €.........- 281,936 177,168 1,743,987 803 ,967 
a REE RRR ee 3,291,979 3,013,835 36,797,912 32,163,222 
Income deductions- ~~... .-.-- 1,367,809 1,553,205 17,782,815 18,885,500 





Balance for divs. and surp. 1,924,169 1,460,629 19,015,096 13.277,721 


Reading Transit Co. 


(and Subsidiary Companies) 


























—Month ef Scptember— 12 Mos. End. a. 30. 
a 7 3 we 1 + 
Operating revenue. _______- 219,589 224,260 2,809,307 2,913,181 
Operating expenses & taxes -.-... ------ 1,593,175 1,617,901 
ee er 618,997 675,468 
PL Sees ou tewkee sl OCs | ned 314,566 316,146 
Tot. oper. exps., maint., 
deprec., taxes & rentals. 196,086 200,855 2,526,739 2,609,516 
Operating income_ -_ _ ___-- 23,503 23,404 282 567 303 ,665 
DC , 2s ere Sie SAS SSS. 8a 16,515 21,126 
Te Ss oP 5 dnSh cb eee 299 ,082 324,791 
Deductions from income: 
Interest on funded debt-_-_-_-_.__-_------------- 87 ,834 88 ,038 
Other deductions from income_ _______.___--_-- 11,547 21,162 
Total deductions from income_-_-_-___---_------- 99,381 109,200 
ES a a ee ee ee eee 199,701 215,590 
Provision for dividend on preferred stock _______-_- 119,145 119,145 
i nt ene eee 80,556 96,445 


Southern California Edison Co. 








—Month of September— 12 Mos. End. cy 30. 

— a a or 1 ig 
Gross earnings_____________ 3.115.616 2,677,549 33.830.994 30,202,283 
ee eae 732,348 594,557 7.775.237 7,239,833 
ee reali ae tus Se 284 ,827 252,412 3,308,628 2,771,495 
Total expenses & taxes____ 1,017,175 846,969 11,083,865 10,011,329 











Total net income_______-_- 


2,098,440 
537, 























Fixed charges_....._.....-. 684 463,109 5,661,299 5,983,803 
a ee ee 1,560,756 1,367,470 17,085,829 14,207,151 
Tennessee Electric Power Co. 
—Month of September— 12 Mos. End. Sept. 30. 
1928. 7 a 1937. 

Gross earnings_______.---. 1,114,735 1,037,026 13,154,672 12,406,318 
Oper. expenses & taxes____-_- 583 ,356 614,929 6,940,609 6,671,525 
Gross tacemn: ....-. =. -.+ 531,379 422,097 6,214,063 5,734,793 
eer; ee: GOED) S.C 2,185,774 2,255,782 
ee ae ear res Manan tes Wye 4,028,289 3,479.011 
Preferred stock dividend. ...........-...-.------ 1.328,149 1,191,514 
a foe Sack. sosk Shs beseech ses 2.700.140 2,287,497 
er eae ee ee eee ee ae 971.712 943 ,269 
CNG Rs chested tui tie yas ntineos oaths ak 1,728,428 1.344,228 


Note.—Includes dividends on Nashville Ry. & Light Co. preferred stock 
not owned by the Tennessee Electric Power Co. 


Utica Gas & Electric Co. 











—Month of September— 12 Mos. End. Sept. 30. 
— a * 1927. 

Gress careings............< 401,047 391,755 4,842,475 4,872,397 | 
Oper. expenses and taxes... *239,180 *219,123 *2,718,790 *2,864,695 | 
Net earnings------.--.--.-- 161,866 172,631 2,123,684 2,007,701 | 
Interest and income deduct- 79,277 7 1 963 ,063 847,128 | 

Wet ONE. j 6 oceans 82,589 93,770 1,160,620 1,160,573 

*Incl. credit to res. for deprec. 20,131 19,710 244,184 244,201 


| and Miami in 2 hours 15 minutes, & hours 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a | 
monthly statement of the earnings of large telephone com- | 
panies having an annual operating revenue in excess of | 

950,000. Below is a summary of the return: 


No. of Co. Net 
Stations in Gross Operating Operating Operating 
Service Earnings. Erpenses. Revenues. Income. 
July 31. $ 
Jule Teee..<-------- 15,238,610 85,033,444 58,833,873 26,199,571 18,893,722 
Fs. aa 14,461,518 78,025,840 53,619,076 24,406,764 17,399,079 


7 mos.end July 31°27 15,238,610 591,906,229 391,531,634 200,374,595 146,759,845 
7 mos.end July 31°28 14,461,518 544,809,608 360,644,539 184,165,069 135,056,582 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


To Spend $4,600,000 on Grade Crossings in New York.—Transit Commis- 
sion prepares elimination plan for 1929." N. Y. ‘‘Times” Oct. 26, p. 25. 


Daily Average Movement Per Freight Car.— t traffic is 








being handled 
with the test speed ever attained by the of this country, the | 
Bureau Railway Economics announced. T average movement 


. he daily 
per freight car for the first eight months this year was 30.3 miles per day, 
the est average ever attained by the railroads. T was an increase 
of 4-10ths of one mile above the daily average for the corresponding period 
last year and an increase of 7-10ths of one mile above that for the corre- 
— period in 1926. The av daily movement per freight car in 

was also the highest for any August on record, amounting to 32.1 
miles per day. is was an increase of 1.2 miles above the daily eg a 
for August last year and an increase of 6-10ths of one mile above that for 

1926. In computing the average movement per day, account is 
taken of all freight cars in service, includ: cars in transit, cars in process 
of: being loaded and unloaded, cars undergoing or awaiting repairs and also 
cars on side tracks for which no load is immediately available. The av e 
load per car in August was 27.2 tons, including less than carload lot freight 
as well as carload lot freight. This was a decrease of 4-10ths of one ton 
under the average for August last year. For the first eight months in 
1928, the average load per car was 26.5 tons, compared with 27.3 tons or 
the same period in 1927 or a decrease of 8-10ths of one ton. 

Freight Claims Paid in first 6 Months.—Yreight claims paid by the rail- 
roads during the first 6 months in 1928 growing out of loss and damage to 
freight shipments were the. lowest for any corresponding period in recent 
according to reports just received for that period from the carriers 

the Freight Claim Division of the American Railway Association. 
otal claims paid during the first half o- the year tovaled $18,834,897 com- 
pared with $19,820,223 for the first 6 months in 1927 and $19,084,004 for 
the same period in 1926. For the first 6 months of the year, 11 of the 16 
causes for freizht claims reflected reductions under the corresponding period 
in 1927. |The other 5 causes showed increases. As a resuit of the continued 
increase in operating efficiency, especialty in recent years, by the railroads 
of this country and the speeding up of freicht movements, loss and damage 
claims growing out of delay show a marked reduction. For the first 6 
months this year the amount of such claims paid was $1,495,625, a reduc- 
tion of $488,141 compared with the corresponding period last year. _Reduc- 
tions were aiso reported for the 6 months period in the amount of loss and 
damage claims growing out of robbery of freicht. Not only was there a 
reduction in the amount of loss and damage claims in the first 6 months 
this year, but such claims are being adjusted by the railroads with the 
greatest promptness ever achieved by them. 

Surplus Freight Cars.—Class I railroads on Oct. 8 had 92,203 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 11.703 cars compared with Sept. 2U, at which time there 
were 103,906 cars. Surplus coal cars on Oct. 8 totaled 17,728. a decrease 
of 4,081 within apvroximately a week while surplus box cars totaled 47.551, 
a decrease of 5,619 for the same period. Reports also showed 12,585 sur- 
plus stock cars, a decrease of 805 cars under the number reported on Sept. 30 
bt same refrigerator cars totaled 6,365, a decrease of 891 for the same 
period. 

Claims Paid.—The railroads of this country in the first six months in 
1928 established a new low record in the amount of claims paid by them 
growing out of robbery of freight while in transit, the Freight Claim 
Division ‘of the American Railway Association announced. Robbery 
losses in the first six months this year totaled $537,260, a decrease of 
$100,781, or 15.8%, compared with the corresponding period in 1927. 
This also was a decrease of $5,700,000 below the amount of such claims 

aid in the first half of 1920, which losses from that cause were the greatest 
n the history of the railroads. Claims crowing out of robbery of entire 
package paid during the first half of the year totaled $328,797 while claims 
growing out of robbery ether than entire package amounted to $208,463. 
In both instances, these items were decreases under the amounts paid 
during the corresponding period in 1927 and also in 1926. 

Number of Freight Cars Instalied.—Class I railroads in the first nine 
months this year installed 46,574 freis bt cars, according to reports filed 
by the carriers with the Car Service Division of the American Railwa 
Association. Compared with the corresronding period last year, th 
was a reduction of 12,131 in the number of freivht cars installed. Freight 
cars on order on Oct. 1 this year toteled 7,522 compared with 14,833 on 
the same date last year. In the month of September the railroads installed 
4,002 freicht cars, commaired with 6,471 in September last year. 

Locomotives pleced in service by the cless I railroads during the first 
nine months in 1928 toteled 1,088. which wes a decrease of 388 compared 
with the corresnonding period last verr. ! ocometives installed in Sep- 
tember numbered 93, compared with 177 rlaced in service in September 
1927. Tocomotives on order on Oct. 1 1928 totaled 113, compared with 


: 134 on the same date in 1927. 
1,830,579 22,747,129 20,190,954 ! 


These figures as to freizht cars and locomotives include new and leased 
equipment. 


Atlantic Coast Line RR.—Through Air-Rail Service 
Between New York City, Cuba and the West Indies.—Atlantic 
Coast Line RR., Florida East Coast Ry. and Pan-American 
Airways Will Operate First International Train and Plane 
System in America Through Five Countries to Porto Rico, 
Saving 8% Hours to Havana and 331% Hours to Santiago de 
Cuba—First Step in Development of Direct Passenger Trans- 
port System Through Three Americas.— 


Atlantic Coast Line RR., the Florida Fast Coast Ry. and Pan American 
Airways, Inc., announced Oct. 23 the inauguration on Jan. 10 1929, of 
through air-and-rail service between the United States and the West 
Indies over the first international train and plane system in America. 
The new system, which will operate through five countries, provides a 
fast, de luxe passenger service from New York City direct to Havana and 
through Cuba, Haiti and the Dominican Republic to San Juan, Porto 
Rico, and will be the first major step in the development of a direct pas- 
senger system to link the three Americas. 

Through service will be provided from New York City and intermediate 
points via Atlantic Coast Line RR. and the Florida Fast Coast Ry. to 
Miami, thence by giant multi-motor airliners over the Pan American Air- 
ways system to Cuba and the West Indies. Daily service will be operated 
to Havana, with a saving of 814 hours and tri-weekly through service to 
Porto Rico, with a saving of 33% hours between Havana and Santiago de 
Cuba and thence through Santo Domingo and Haiti to San Juan. 

Accordins to schedules made public passen’ ers will board the Atlantic 
Coast Line Train No. 8%, the Palmetto Limited, at Pennsylvania Station, 
New York City, at 7.10 in the evening. arriving in Miami, via the Florida 
Fast Coast Ry. from Jacksonville, at 7.15 the second morning, 1144 days 
from New York City. The train will be met by Pan-American Airways 
private motor cars and passengers transported directly to the company’s 
airport, located 4 miles from the center of the city, where they will be 
served breakfast while uniformed attendants care for the luggage and 
facilitate compliance with customs re~ulsticns. j 

Within 45 minute: from their arrive] in Miami passenvers wil! board 
huve multi-motored Pan American airliners, arriving at Camp Columbia 
Field, Havana, at 10.15. having covered the 261 miles between that city 
235 minutes faster than any 


previous travel time by rail and steamer. Through passengers to points 


| in the West Indies make the same rail connections from New York City 


leaving Miami by plane at 9 o'clock in the morning. arriving at Santiago 


| de Cuba. after stops at Havana, Santa Clara and Cemaruay, at 5.10 the 


same afternoon, 46 hours from New York City and 33% hours quicker 
than best previous travel schedules. Remaining in Santiago over night, 
passengers arrive in San Juan, Porto Rico, at 5.15 in the afternoon, with 
stops at Port-au-Prince, Haiti and Santo Domingo City, Dominican Repub- 
lic, with a total flying time of six hours from Cuba. | ‘ 

The new passenger service just announced is the first major step in the 


| development of a gigantic air mail and passencer system to link the three 
| Americas and is expected later to be extended through Central America 


and Panama to South America. The entire system will operate over 
routes made possible by United States Government air mail contracts 
awarded by Postmaster General Harry 8. New to Pan American Airways, 
Inc., the operating company for Aviation Corp. of the Americas, under the 
recent Kelly Foreign Air Mail Act by which the Post Office Department 
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. By new n sched prov 

er of mail a saving of 24 hours will be made in delivery of New York 
mail in Havana where mail cargoes wil! be delivered at Camp Columbia 
Field 39 hours after leaving New York City. 

Through tickete from New York sw A or any intermediate point on the 
rail lines, to Havana and the West Indies will be put on sale at offices of 
the Atlantic Coast Line RR., Florida East Coast Ry., Pan American 
Airways, through Thos. Cook & Son and the American Express Co. at 
ay points throughout the United States on or about Dec. 1. 

A of tri-motored, enclosed cabin monoplanes of the latest improved 
type will be used on the system. ‘The new de luxe Pan American airliners, 
among the largest transporte now in service in America, have 
tions for 1 and 14 passengers and ge unique conveniences, in- 
eluding ru.ning water, toilet facilities, and buffet service, and are finished 
in bright attractive colors. ey will each carry a crew of three and will 
maintain a speed of 125 to 150 miles hour. Special compartments are 
ver ¢ * eae States maii and personal luggage will be carried .— 

fi sD. , 


Buffalo, Rochester & Pittsburgh Ry.— To Buy Equipment. 

Presideut William ‘i’. iiounan statea tuat the oe ig will soun be in 
the market for 1,000 new box cars and 25 locomotives. e also intin ated 
that if the company’s coal loadings continue at the present satisfactcry 
volume, the company will also be in the market soon for 2,000 ccal cars. 

Mr. Noonan said the company is in good financial shaye at this time to 
make an —_ ment purchase, having practically ¢4,000,000 in cash and no 
maturing obligations until 1937. This maturity has already been provided 
for through the terms of the consolidated mortgage.—V. 127, p. 2085. 


Central & Texas Gulf Ry.—New Name.— 
See Waco, Beaumont Trinity & Sabine Ry. 


Chicago Rock Island & Gulf Ry.—Stock.— 
The 1I.-8. C. Commission on Oct. 11 authorized the company to issue 
108.000. capital stock (pee $100) said stock to be delivered to the Chicazo, 
Island & Pacific ilway at par in payment for advances used for 
construction work.—V. 127. p. 2226. 


Cincinnati Union Terminal Co.—Stock Issue, &c.— 

The I.-8. C. Commission Oct. 10 authorized the company to issue $3.500.- 
600 of common steck (par $100) said stock to be sold to proprietary com- 

nies at not less than par and the proceeds used for the purpose stated 


The Commission also sgoreved the acquisition of control of the company 
eety by the Baltimore & Ohio RR., the Chesapeake & Ohio Railway, the 
incinnati. New Orleans & Texas Pacific Railway, the Cleveland, Cin- 
cinnati, Chicago & St. Louis Railway, the Louisville & Nashville RR.. the 
Norfolk & Western Railway. and the Pennsylvania RR., by purchase of 
capital stock in — amounts. 
he report of the Commission says in part: 

By our report and certificate in Construction by Cincinnati Union Term. 
Co., 138 I. C. C. 297, decided Mar. 17 1928. we authorized the terminal 
company to constru passenger station and 
and lines of railroad incident thereto. at Cincinnati, O. In our r« 
said, ‘It is estimated that the proposed union station and terminal 
and railroad lines will cost approximately $31.500.000. which wil 
anced wy the issue of $3 .500 of common stock, of which $500.000 will be 
acq y each of the seven proprictary carriers: $3.000. _of preferred 
stock, which will be sold locally: and the balance. approximately $25 000.000 
will be represented by bonds.’* In a more recent estimate the cost is placed 
at approximately $42.685.640. due to possible rearrangement of locomotive 
and Is. The testimony is that the entire matter is still 


we 
acilities 
1 be fin- 


equipment termina 
under consideration by the envineers. 
“he record shows that it will be necessary for the terminal company to 
institute condemnation proceedings in order to s°cure certain properties 
necessary under its plans. and it is essential] that its corporate orcanization 
oe completed before commencing such proceedings. The issue ard sale of its 
stock as proposed herein will accomplish that purpose. The Bane mg tary 
eompanies represent all of the steam railroads entering Cincinnati. and 
under the proposed plan the stock of the terminal company will be acquired 
by them in equal amounts of 5.000 shares each. The balance sheet of the 
al company as of Aug. 31 1928. shows that $35 000 has been received 
as capital stock subscriptions and $2.365 000 has been advanced by the 
proprietary companies on open account. There had been spent for capital 
purposes to that date the sum of $2.060.272. and it is stated that some of the 
5 which has been acquired has not yet been paid for in full.—V. 126, p. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Com- 
pletes New Terminal at Cincinnati.— 
See eight-page article, together with graphs and illustrations, in ‘Rail 
** of Oct. 20. pp. 749 to 756. incl. . — 
he I.-S. C. Commission has authorized Fred J. Fisher, Vice-President 
Si cbieth eatet rents "Sie" Pur gS Sein ed of Satan 
; n Central railr ‘ ry er a a director of v: 
sidiaries of the New York Central RR.—V. 127, p. 1671. _ 


Colorado & Southern Ry.—Eztension of 202 Miles to 
Be Formally Opened Nov. 24.— 


Formal opening of the 202 miles of new railroad which the Forth Worth 
& Denver South Pl.ins Ry., has just completed in the South Plains of 
Texas will take place Nov. 26, according to Frank E. Claritv, Vice-Pres. 
& Gea. Mer. oftheline. Both passenzer and freizht traffic will be inaucu- 
rated bet» een Drllas and various towns on the new lines, including Plain- 
view. Lubbock, Dim itt and other communities. 

Division headquarters for the new lines will be located at Childress 
16 miles from Estelline where intersection is made with the main line of 
the Fort Worth & Denver City. The Fort Worth & Denver South "liins 
Ry. was started in December 1926. The total cost of the extension is 
estimated at $7,210,869, exclusive of rolling stock. The line extends from 
eee oo ae Comey to Dimmitt, _ a a of Castro County. 

nd from Silverton, the county seat o risco County to Lubbock in 
Lubbock County.—V. 126. p. 3285. 4 


Erie RR.—£quip. Trust Certificates Sold.—Solomon Bros. 
& Hutzler, New York have sold at prices to yield 4.90% 
for all maturities $5,340,000 444% equip. trust certificates 





_ 





equipment terminal, | 
Oo" tr 


| ern whether it would take over the 100 000 





of 1928. To be issued by Bank of North America & Trust : 


Co., Philadelphia, as trustee under an equipment trust 
agreement dated Sept. 1 1928. (philadelphia plan). 
. Dated Gaps. 1928; payable semi-annually in serial installments o 


178,000, 1 1929 to Sept. 1 1943, both inclusive. Denom. $1.000c*. 
ificates and dividend warrants (M. & S.) payable at the office of the 


tee. 
paseanes--Gupgest to authorization by the Interstate Commerce Com- 
on. 


The certificates are to be issued in part payment for the standard railway 
equipment mentioned below. The title to the equipment is to be vested 
in the trustee and the equipment is to be leased to Erie RR. at a rental 
sufficient to pay these certificates and the dividend warrants and other 
charges as they come due. Payment of the certificates and dividend war- 
rants will be unconditionally guaranteed by Erie RR. by endorsement on 
the certificates. 

The equipment consists of 35 2-8-4 freight locomotives, 500 steel under- 
frame box cars, 400 automobile cars, 100 furniture cars, 25 all-steel sub- 
urban inger coaches, 4 all-steel combined baggage and mail cars, 5 
all-steel combined baggage and express cars, 2 all-steel cars, and 1 

ectric switching locomotive. 

The equipment subject to this trust will be new, (with the exception of 
the dining cars) and will cost $6,739,587 of which approximately $1,399 .580 
is to be paid by the company in cash, such payment being not less than 20% 
of the cost of the eauipment and not less than 25% of the face amount of 
the certificates. —V. 127. p. 1944. 


Florida East Coast Ry.—Through Air-Rail Service 
Between N.Y. City. Cuba and The West Indies.—See Atlantic 
Coast Line RR. above.—V. 127, p. 1522. 





Gulf & Sabine River RR.—Abandonment of Line.— 
rmmision 


The I.-8. C. Co on Oct. 15 issued a certificate au 
and foreign commerce 


, its 
RR. at Nitram 


Hoosac Tunnel & Wilmington RR.—Bonds.— 

The I.-8. C. Commission o7 Oct. 13 authorized the to issue 

$75,000 6% 1st mtge. coupon bonds, said bonds to be sold at less than 

ae ad - and the proceeds used for various corporate purposes.—V. 
. Pp. 


Ludington & Northern Ry.—Construction of Extension. 
The I.-8. C. Commission on Oct. 10 issued a cortificate a the 
company to construct an extension of ite line of railroad in Mason County, 
Mich.—V. 123, p. 2515. 
Michigan Central RR.—Director A pproved — 
See Cleveland Cincinnati Chicago & 8t. Louis Ry. avove.—V. 127, p.950. 


Middletown & Unionville RR.—/nterest Payment.— 
The company will pay 3% interest on ite adjustment income mortgage 
bonds Nov. 1 1928 at the Bankers Trust Co., 16 Wall St., N. Y. Na 
pr-sentation of coupon No. 27, interest for the 6 months 
April 30 1928.—V. 125, p. 2384. 


Missouri-Kansas-Texas RR.—A pplication of Leonor F. 
Loree—Corrected Keport | the Commission on Hearing by 
the Commission.—The I.-S. C. Commission has issued @ cor- 
rected report in connection with its decision vacating its 
order of April 11 1925, authorizing Leoncr F. Loree to hold 
the position of director of the Missovri-Kansas-Texas RR. 
while continuing to act as director cf the Kansas City South- 
ern Ry. The corrected paragraphs ollow with the deleted 
matter given in black face brackets. ‘lhe full text of the 
report was published in our issue of Sent. 29, page 1730-32. 


On Oct. 14 1925 the Kansas City Southern purchased from the Cutcem 
Rock Island & Pacific Ry. Co. 134.880 shares of preferred and 19, 
shares of common stock of the St. Louis Southwestern Ry. Co., 8 ome 
$92 per share for the ) s9rmer and $60 per share for the latter. On Nov. 1 
1925 the Kansas City Southern purchased in the open market, 
Ladenburg. Thalmann & Co., 100 shares “s ferred at $73.50 per share 
20 shares of preferred at $73.625 per share, 700 shares of common at $53.56 
per share, and 12 shares of common at $53.625 per shire. pon comple- 
tion of these latter purchases, the Kansas City Southern held 135,000 
shares of preferred and 20,000 shar s of common stock of the St. Louis 
Southwestern, the total cost incluaing commissions on the stock oought in 
the market $13,.613,301.60. Subsequently all of this stock was sold 
at cost to the Missouri-Kansas-’ exas, su»i°ct to our approval, that com- 
pany porns Ye in cas [giv nz: otes for the balance] and 

to pay the nce within 30 days after the date of our order appro 

acqu sition by it of control of the St. Lou's Southwestern. or at such earlier 
date. whether before cr aftr our action. as the Missouri- ‘Texas 
should elect. The stoc< is now h :ld in escrow by the Central Union Truss 
Co. of New York und ran escrow agreement dated July 23 1926. and a sup- 
plemental! escrow agreement dated Nov. 18 1927. The shows that 
the agreement between the Kausas City Southern and the M 

Texas provides that in the event the latter company fails to pay the balance 
of the purchase price within 90 days after our approval of the transaction, 
the $7 Bon 000 which it paid shall forfeited to the City Southern 
and all of the stock shal] revert to the latter company. It appears ex- 
tremely doubtful that such a penalty clause would have been approved by 
any board of directors of the Missouri-Kansas-Texas uninfluenced by the 
Kansas City Southern. 

On July 24 1926 the Kansas City Southern filed an application under 
paragraph (2) of Section 5 of the Inter-State Commerce Act for authority 
to acqu control of the Missouri-Kansas-Texas by pu of ca 
stock, and on the same date th: latter carrier fil d a similar application for 
authority to acquire control of the St. Louis Southw: st rn in the same man- 
ner. By our report and order in Proposed Unification of Southw‘stern 
Lines. supra, dated May 3 1927. we found that the proposed acquisitions 
Se ene ee et Dnrkareare caked the Kenan Oley, Semel 

en . ‘ollo g that action ptherrove ask e nsas y 
shar‘s of Missouri-Kansas- 
Texas stock which was held by the St. Louis Southwestern. 
fied that while the Kansas City Southern felt that it was not legally or 
morally ooligated to take over t stock. business considerations appeared 
to make such action advisaole. Anticipating the tender of the stock | , and 
anticipat the tender of the 100 shar’s of Missouri-Kansas-Texas 
stock whi were held by the St. Louis Southwest‘rn. the Kansas —— 
Southern commenced selling it in the marxet throush Ladenburg, T 
mann & Co., and before Nov. 1 1927, when the stock was delivered, it had 
sold 61.400 shares. The remaining 38,600 shares subsequently were trans- 
ferred, together with 19 100 shares of the stock held by the Kansas ped 
Southern, to the Cuthbert Corporation. which had assumed the o 
ation of the Kansas City Southern to take over the stock held by the 
Et. Louis Southwestern. he St. Louis Southwestern received for its stock 
the amount which it had paid for it, plus intcr*st at the rate of 44% —_ 
annum. [In view of the fact that on June 20 1927. when the Kansas City 
Southern commenced s2lling the 61,400 shar:s mentioned above, the high- 
est price was $56.375 per share. and the lowest price received for any of 
that block up to Oct. 20 1927 was $15.50 per share, it is not apparent why 
Upthegrove should have sougit the aid of the Kansas City Southern; 
neither does the record show just what ‘business considerations” prompted 
the Kansas City Southern to take the action described by Loree. In any 
event, Loree testified in the Southwestern case that the Kansas City South- 
ern was obligated to acquire this stock from the St. Louis Southwestern 
within six months after our decision in that cas°.] he _,700 shares held 
by the Cuthbert Corporation were sold throuch Ladenburg, Thalmann & 
Co. commene ng on Dec. 5 1927, and ending on Jan. 27 1928. the highest 
prtos per share received being $44.50 and th2 lowest price $38.375. The 
—" of the Cuthbert Corporation is not shown of record.—V. 127, pD. 


Norfolk & Western Ry.—Ezira Dividend of 2%.—The 
directors on Oct. 23 declared an extra dividend of 2% in 
addition to the regular quarterly dividend of 2% on the com- 
mon stock, both payable Dec. 19 to holders of record Nov. 
30. In each of the preceding 7 quarters a regular distribu- 
tion of 2% was made, as compared with regular quarterl 
dividends of 134% each paid from June 1916 to Dec. 1926, 
incl. In addition, the company paid the following extra 
dividends: 1% each in June 1916, March 1917, Dec. 1922 
Dec. 1923, Dec. 1924 and Dee. 1925, 3% in Dec. 1926 and 
2% in Dec. 1927.—V. 126, p. 2137. 


Northern Pacific Ry.— New Director.— 
R. C. Leffingwell of J. P. Morgan & Co. has been elected = director, 
succeeding Howard Elliott, deceased.—V. 127, p. 1944. 


Pajaro Valley Consolidated RR.—Abandonment of 
Operation.— 

The I.-S. C. Commission on Oct. 10 issued a cortificate au the 
company to abandon as to inter-State and foreign commerce cpeention of 
lines of railroad which extend from Spreckels in a generally northerly diree- 
tion to Watsonville, a distance of 27 4 miles. with three branch lines aggre- 
gating 12.78 miles. all in Monterey and Santa Cruz counties, Calif. 

The applicant was organized in California on Dec. 7 1897 as the successor, 
(Brough consolidation, of the Pajaro Valley RR. and the Pajaro E 

y. 

Panama RR.—5% Dividend for 1928.— 

A dividend of 5% has been declared on the capital stock, out of 


net 
allowance for the fiscal ended June 30, 1928. A company check for 
$350,000 covering this dividend has been endorsed by the Secretary of War 
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js ee to thé order of the Treasurer of the United States and has been 
itted to the Treasury Department.—V. 123. p. 1760. 


Pennsylvania RR.—Number of Stockholders.— 

The Philadelphia ‘‘News Bureau”’ says: 

With a further increase of 410 during September the stockholders of the 
company reached a new hich record on Oct. 1 1928, at 154,415 against 
154,005 on Sept. 1 1928. The Oct. 1 total also compares with 141,938 on 
Oct. 1 1927, an increase of 12,477. 

Average holding on Oct. 1 1928, was 72.66 shares which compares with 
72.70 shares on Sept. 1 1928, and with 70.35 shares on Oct. 1 1927. 

The number of shares outstanding on Oct. 1 was 11,219,191 com 
with 11,196,560 on Sept. 1. 

Geographical distribution of stock compares with year as follows: 
Pennsylvania, 45.89%, a decrease of 2.90%: New York, 23.08%, an in- 
crease of 0.42%: New Encland, 11.31°, an increase of 1.10%: foreign, 
5.0% .2 cone of 0.49%, and scattering 16.52%, an increase of 1.87%. 
4 ° , D. ° 


Southern Pacific Co.— Construction & Abandonment .— 

The I.-S. C. Commission on Oct. 11 issued a certificate authorizing the 
Southern Pacific RR. and the Southern Pacific Co. (a) to construct a line of 
railroad extending from a connection with the existing line at or near 
Polhemus St., San Jose Calif., in a southerly and easterly direction to a 
connection th such line at or near Lick Station, a distance of about 
5.64 miles; and (b) to abandon that part of the line in Fourth St., San Jose. 
between the south line of Reed St. and a point. near the intersection of 
Fourth and Julian Sts., a distance of —— 1.12 miles, all in 
Santa Clara County, Calif.—V. 127, p. 1387. 


Waco Beaumont Trinity & Sabine Ry.—Securities.— 

The I.-S. C. Commission on Oct. 16 authorized the company to issue 
$901,500 capital stoc and $3.000 000 1st mtge. 20-year 6% sinking fund 
coupon gold bonds, series A. the stock to be issued in exchange for or in 
lieu of first-mortvaze ,onds now outstanding or heretofore authorized; 
the proposed bonds to b@ sold for not less than 89 and int. and the proceeds 

in retiring the outstanding boards. discharging existing indebtedness, 
reimbursing the treasury for a heretofore made for additions 
and betterments and in connection with proposed new construction, and 
to —— funds for such construction. 
© report of the commission says in part: 

The applicant's railroad consists of a line designated as its main line 
extending from Weldon to Livin-ston, Texas. a distance of 48.3 miles. and a 
line designated as its Celm’sneil line extendinz from Trinity to Colmesneil, 
Texas. a distance of 66.6 miles. By our certificate and orcer issued July 
12 1927. the applicant was authorized to extend its line from Weldon to 
Waco, Texas. and from Livingston via Bragg, Saratorva, Grayburg, Eliza- 
beth, and Beaumont to Port Artnur, Texas. including certain segments 
covered by existing lines in the event the applicant could not secure satis- 

trackage rights over such lines. and including a proposed bit line 
at Beaumont. 
construction of the extensions should be commenced on or before Dec. 1 
1927, and completed on or b°fore Dec. 31 1929, it being further provided 
that the extension south of Reaumont should 0° constructed only in the 
event the applicant should be unable to effect arrangements on terms 
satisfactory to it for us? of existinz rail and terminal facilities in the Beau- 
mont-Port Arthur district and at Port Arthur. 
rts showing that both extensions had been commenced within the 
time prescribed by the certificate were duly filed. At the hearing an exhibit 
consisting of a file of corr spondence had with the president and with the 
chairman of the executive committee of the Kansas City Southern Railway 
Co. was introduced. to show that the applicant has been unable to effect 
satisfactory arrangements for the use of existing rai] and terminal facilities 
in the Beaumont-Port Arthur district and at Port Arthur. It is now planned 
to continue construction of the proposed extens ons by bu'Iding that part 
of the Port Arthur extersion between Elizabeth and Port Arthur. including 
the belt line at Beaumont. The proposed securities are to be issued to 
— funds for the construction now in contemplation and other purposes 
ereinafter enumerated, including readjustment of the applicant's present 
financial structure. 

The applicant has an authorized capital stock of $1,11~,000. (par $100). 
all common, of which $50 000 was issued prior to the effective date of 
Section 20a. By our order of Aug. 28 1923. the applicant was authorized 
to issue $1.063.000 capital stock. $1.119 000 of first morterace 6% condi- 
tional-interest ponds s°ries A. and $60.000 of ecuipment-trust notes. The 
stock and ponds were to be delivered to R. C. Duff the applicant’s president, 
in payment for the Colmesnej] line and in exchange for o1 ¢3' anding first- 
mortgage bonds of the applicant and of the Trinity & Sabine Railway. the 
former owner of the Colmesnei] line. The eauipment-trust notes were to 
be issued in connection with the procurement of certain equipment. All the 
stock and equipment notes and $330 000 of the conditional-inter°st bonds 
were issued. he stock. with the exception of directors’ qualifying shares, 
is owned and held or controlled by Duff. The equipment-trust notes are 
all outstanding. ‘II are owned and held by the Missouri-Kansas-Texas 
RR., which is carrying $36.000 th>reof as matured and unpaid obligations. 
The bonds are owned by Duff and are pledged as collateral to secure a 
note for $100 000 dated April 8 1924. payable five years after date ard 
executed by Duff in favor of J. & W. Seligman & Co. and Hallgarten &Co 
re-organivation managers under a plan and agreement for the ra-orrani’a- 
tion of the Missouri. Kansas & Texas Railway. The note and collateral 
are now held sy the Missouri-Kansas-Texas RR. Until] the note is paid no 
addit onai bonds can + issued except at the rate of $30.000 a mile for new- 
line construction, additions extensions and betterments. Upon payment 
of the note. Duff will he entitled to receive the remainder of the conditional- 
interest »opds $789 000. principal amount, authorized to be issued by our 
order of Aug. 28 1923. supra. 

As part of its plan for financing the proposed extension between Eliza- 
beth and Port Arthur. the applicant will retire its outstanding ' onds, 
discharge its o ligation to issue additional bonds to Duff pay the equip- 
ment-trust not«s. and an unsecured note held by Duff. reimburse its 
treasury for expenditur-s for preliminary work on the extensiors, and fcr 
additions and o°tterments and improvements to the existing lines, and pro- 
vide funds for certain oth-r purpos°s as detailed below. Duff has arreed 
to surrender and canc*!] the $ 30.000 of conditional-interest bon’s now 
outstanding and to release the applicant from liability to issue to him the 
remaining $780.000 of bonds. upon consideration that the applicant issue 
to him or upon his order $910.009 of its capital stock and pay him $700. 
in cash. After givine effect to this transaction the applicant would have 
outstanding $2.023.000 of capital stock. but no bonds. 

At 1 meetings of the applicant's stockholders and board of directors 
on Aug. 30 1928. resolutions were adopted authorizing the amendment of 
the ats charter by changing the corporate name to Central Tezas & 
Gulf Railway, by conferring upon the applicant the power to own and operate 
the proposed extensions. and by in ng the amount of the authorized 
capital stock to $2.023.000. consisting of 20,230 shares of the par value of 
$100 each. It is stated that the amendment will be completed and filed 
with bd Secretary of State of Texas when we have granted the authority 

us 


6 applicant expects to sell the proposed bonds at not less than 89% 
of par, realizing therefrom on that basis not less than $2.670.000, excluding 
oawrued interest, ifany. It proposes to apply the proceeds of the bonds as 

OWS: 
To make the cash payment necessary to retire the conditional 
EE LTE TR iad ph Rpg oy a, Hie GN eh Gi te 


in $200,000 
To pay the equipment-trust notes, with interest accrued to date 
o 


CB Rea ae REE 68,450 
To reimburse the treasury for expenditures made for preliminary 
work on the proposed extensions, for equipment, for additions, 
betterments, and improvements to the existing lines, and to 
pay an unsecured note in favor of R. C. Duff_...--..-----.--- 220.000 
ey, Ee Ae i cag: Sh ay al alae 100.000 
To pay one-fourth of the purchase price of cortain new equipment 78,000 
To poy the cost of that part of the Port Arthur on between 
‘ort Arthur and Elizabeth. including interest during con- 
struction, and to provide for preliminary expenditures to be 
made on that part of the extension between Grayburg and 
OES Nt I SS EIT TT SET Bis 5) BE SS, cht 2,003 ,550 
a i a i a a a $2 679 N00 


Total 
As to the item of $220.000. it appears that to and including July 31 1928, 
the applicant had made expenditures out of its treasury. or has incurred 
obligations in the respective amounts stated. for the following purpos s: 
For lim work on the proposed extensions $112,9 0 for equipme:t 
14.894: for aid'‘tions and b°tterments and improvements to existing lines 
1,196: total $189.000. The statement furnished by the applicant shows 
expenditures for additions and betterments in the amount of $64,588. A 


The certificate was issued upon the express condition that - 





check 
statement include operat: 
Part of the $220.000 would be used to pay 
It is stated that this note is for $19.800. 
ebtedn in 1925 on the ou 


terest to August 1 1 
gates $22.706. An analysis of the applicant’s loans and bills 
shown on its balance sheet as of June at 7928. 
amount stated, but does show demand notes dated Dec. 31 1927, 
im the sopaleant pot ay tc wa ce nile ra uire for the opera n 

resen or o 
of its proposed extension 10 switch Ls oe, ioe an , one 


. it 
yable 
0 1928, fails to show & noes for 6 


crane, one Jordan spreader-ditcher, and one anon x passenger mi car. 
The aggregate cost of this Se is est ted at $312,000. No ar 
ran ents have been made for the purchase of this equipment, but the 


app t states that it desires to make provision for one-fourth of the cost 
of the equipment at this time through the issue of its first-mortgage bonds. 

The cost of constructing the extension between Elizabeth and Port 
Arthur, the belt line at Beaumont, and the terminal facilities at Beaumont 
and Port Arthur, including $146,625 for interest during construction, is 
estimated at $1.876,147. Statements giving the details of this est te 
were filed as part of the application. he applicant proposes to use the 
proceeds of the bonds not required for the pu ven above on that 
ah of the Port Arthur extension between Grayburg and Livingston. 

tatements showing the details of these proposed expenditures have not 
been furnished. 

The first mortgage dated July 1 1923, made by the applicant to. the 
Central Union Trust Co., of New York, as trustee, provides for the issué 
of not exceeding $20,000,000 of bonds. These vonds may be issued in 
series bearing different dates, different rates of interest, and different 
dates of maturity, but in no event shal} any series mature more than 30 
years after the date thereof. By a proposed indenture to be dated July 
1 1928, the amount of bonds that may issued under the first mortgage 
is to be in ed to $50,000,000. Another proposed indenture to be dated 
July 1 1928. and to be designated as the third supplement, will extend 
the lien of the first mortgage to the = Port hur extension, the 
belt line, and all appurtenances acqu or held by applicant for use in 
connection with these properties. will provide for the issue of a new series 
of »vonds to be known as first-mortgage 20-year 6% sinking fund coupon 
on bonds, series A, in the principal amount of $3,000,000. and will provide 
or a sinking fund to be used in retiring the bonds. Under the provisions 
of the third supplement the applicant is required to pay to the trustee as 
and for a sinking fund $39,000 a year. These payments are to be made 
15 days prior to July 1 in each year commencing in 1931 and contin 
fcediee ibs jong as any of the series-A bonds are outstanding, to an 

u 5 

The proposed bonds will be issued under and pursuant to the terms of 
the first mortzage as modified bv the proposed a thereto, and 
will exhaust the new seris provided for by the t supplement. They 
will be issued as coupoa bonds, registrabl2 as to principal, in denom. of 
$500 and $1,000, will be dated July 1 1928, will bear interest at the rate 
of 6% per annum, payable semi-annually on Jan. 1 and July 1, will mature 
July 1 1948, and will be redeemable on any interest payment date at par 

int. plus a premium of 5% of the principal amount thereof if redeemed 
on or before July 1 1938, the premium decreasing % of 1% of the principal 
on each Jan. 1 thereafter. 

The applicant propos*s to sell the bonds to George M. Forman & Co., 
investment banxers and wrokers of Chicago, Ill., pursuant to the terms 
of an agreement between Duff and the bankers, whereby the latter 
are to purchase the bonds at 89 and interest. Asan inducement to the bank- 
ers to purchase the »onds, Duff will transfer to them $800,000, of the a 
plicant’s capital stock. The agreement provides that an expert to 
selected by the bankers shall be employed by the applicant to examine 
and report concerning, its past and anticipated earnings, and its present 
and future prospects, and shall furnish the bankers an audit of its books 
and accounts, to be made by an auditor satisfactory to the bankers. The 
sale is contingent upon the report and audit being satisfactory in all respects 
to the bankers, and upon the general market conditions being such that in 
the opinion of the bankers tne bonds can be advantageously marketed. . . « 

The applicant has no definite arrangements for financing the Waco 
extension, the remaining segments of the Port Arthur extension between 
Elizabeth and Livingston, or the port terminals. The testimony is that 
efforts have been made to finance the extensions as a whole, but without 
success; that it is impracticable to finance the project in part through the 
issue of preferred stock or income bonds as the applicant has no record of 
earnings to support an issue of such securities; and that bankers will not 
undertake to s2ll first-mortgage bonds for amount sufficient to provide 
the necessary funds for construction because of the small equity in the 
existing properties and the difficulty of financing the carrying charges on 
these funds during the construction period and pending the development 
of traffic. The plan is first to construct the segment ween Elizabeth 
and Port Arthur and to depend upon a showing of earnings from that seg- 
ment to aid in financing additional parts of the extension. It is proposed 
next to undertake tbe construction of those parts of the extensions between 
Elizabeth and Normangee_ figancing this construction by the issue of bonds 
or. if the earnings from the original construction warrant. in part by the 
issue of preferred stock. With the completion of the extension to Nor- 
mangee, the applicant expects to develop a heavy interchange of traffic 
with the Trinity & Brazos Valley Railway and through that carrier with 
the Rock Island and Burlington svstems, thus laying the foundation for 
the financing of the remainder of the Waco extension. . . . 

The applicant can give us no assurance that it will be able to finance 
the construction of any part of the uncompleted segments of the proposed 
extensions after it has built the serment between Elizabeth and Port 
Arthur. This segment holds the greatest promise of traffic and earnings 
and the evidence indicates that the applicant has reasonable prospects of 
earning sufficient to meet the interest on the proposed bonds and sinking 
fund requirements from the beginning of operation. If the oricinal con- 
struction proves profitable it should aid materially in establishing the 
applicant's Bt my and ates it in position to proceed with the re 
segments of the extensions. . . . 

The readjustment of the applicant's capital structure and the issue of 
securities pro would result in a net increase of $2.740.000 in the 





| present capitalization. including the $780 000 of bonds that may be issued 
under our order of Aurust 28 1923. supra. As support for t proposed 
increase the applicant shows the following capitalizable items: 
Expenditures from treasury: 
or preliminary work on the proposed extensions--.-...-..--- $112,910 
POP CGUINMIONS . . . . 2c ccc owe cwncccncsnsesscsbsscusiccee 14,894 
For additions and betterments and extensions..-.....--.--- 61,196 
ee eo ee semi aen aa ae ae melanin $189.000 
Wa ed 8. 8 cence tense dadencséennesssonsnennene 100.000 
One-fourth of cost of additional equipment. -..---------.-.--- 78,000 





Estimated cost of proposed construction, Port Arthur to Eliza- 
abeth, including interest during construction -..---.----- 
liminary work on extension, Grayburg to Livingston------ 


en «5s chan aa agian mame hae ane $2.370.550 

The amounts that would ne expended out of the item of $220,000 above 
referred to in payment of the unsecured note held by Duff and in reimours- 
ing the treasury for expenditures made for operating oer are not 
capitalizable. However, as under the provisions of the t supplement 
the entire $220.000 must be used to reimburse the treesury for additions and 
betterments and extensions, it would all be capitalizable if expend 
required, and the amount of capitalizable items would thereby be in 
approximately $31 ge the total amount of expenditures properly 
capitalizable $2.401.550. 

oe ma that the applicant will expend out of the proceeds of the bonds 
the sum of $31,000 to reimburse its treasury for additions, betterments, 
and extensions in addition to the amounts already ex ded for those 
purposes, as shown above. the pro ed financing would result in excess 
of capital liabilities over capitalizavle assets of $338.450. Of this amount 

30,000 will be represented by discount on the pro bonds. which is 
not a capitalizable item. but may 02 allowed as an offset against the re- 
sulting over-capitalization, as under al] the circumstances the proposed 
ex ions may be regarded as original construction and as ample pro- 
vision is made for amortization of the discount throuch the operation of 
the sinking fund. This leaves $8.450 of the excess capitalization for which 
no supporting or offsetting items can be found, it not being deemed proper 
at this time to make any allowance for the applicant's surplus book in- 
vyestm:< nt as shown above. 

Sup pert is shown for the isue of securities to the amount of approxi 
er $3,901,550. or $3.000.000 of bonds and $901.500 of capital stock, 
provided the applicant will use $31.000 of the proceeds of the bonds for 
additions, betterments, and extensions in addition to the amounts shown 


$1,876,147 
127,403 
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to have been ed for those purposes. Stock and bonds in the amounts 
indicated re ee teed only on condition that of the $220.000 reserved 
ander the proposed third supplement to reimburse the treasury for ad- 
ditions, betterments, and extensions, there shall be expended for such 
$31.000 in addition to the amounts shown as heretofore apaee. 
pew on further condition that no part of the $31,000, or of the $78,000 to 
be set aside for the purchase of equipment, or of the surplus funds, now 
estimated at $127,403, to be used for Bey work on the extension 
between Grayburg and Livingston shall be expended until the applicant 
has submit for our approval statements and supperting data as ae 
by our order of February 19 192,, relative to applications for aut t 
to issue securities, showing the pu for which such funds are to be =sed, 
Modified as indicated above, the pu and uses of the posed 
The stock, together with 
$200,000 of the proceeds of the proposed bonds, will be used to retire the 
outstanding conditional-interest bonds and to discharge the applicant's 
obligations to deliver to R. C. Duff $780,000 of such bonds as authorized 
by our order of August 28 1923, supra; the remaining proceeds of the 
bonds will be used (1) to pay and retire $60,000, face amount, of equipment 
trust notes, with interest thereon to date of payment, not less thzn $68.450, 
(2) to provide funds for additions, betterments, and extensions, including 
preliminary work on the proposed extensions, and to reimburse the treasury 
on account of such ex ditures. $220,000: (3) to provide working capital 
100.000; (4) to provide one-fourth of the cost of additional equipment 
78,000: and (5) to provide funds for constructing the extension between 
ort Arthur and Elizabeth, including interest d construction, and for 
Destin ary wor on the extension from Grayburg to Livingston $2,003,550. 
rr ’ D. 387 . 





PUBLIC UTILITIES. 


American Commonwealths Power Corp.—<Stock to 
ae to American States Securities Corp. Share- 
ers.— 


See American States Securities Corp. below.—V. 127. p. 2086. 


American States Public Service Co.— Definitive Bonds. 

Definitive lst lien 54% % gold bonds, series A of 1948, are now exchanze- 
able for outstanding temporary bonds at National Bank of the Republic, 
Chicago, trustee.—V. 127, p. 1945. 


American States Securities Corp.—Proposed Dis- 


tribution of Assets to Stockholders.— Daal FRR pati ERC 4 Xe 

n furtherance of a plan which has n under consideration for some 
time bv the board of directors, a committee was appointed at a meeting of 
the directors held Oct. 18 to propose a plan for submission to the stock- 
holders of the company, contemplating a distribution of the assets of the 
company to the stockholders. 

The curporation owns all of the common capital stock of the American 
Commonwealths Power Corp. of an estima value of $25,000,000, and 
it also owns other miscellaneous securities. 

It is proposed to offer to the stockholders of the American States Secur- 
ities Corp. class “A”? and “B”’ stock of the American Commonwealths 
Power Corp. at the rate of one share of American Commonwealths for two 
shares of American States with the further thought that both class ‘‘A’’ 
and “‘B”’ shares of the American States to be treated alike in the distri- 
bution of the assets, and that the warrant holders of the American States 

ities Corp. be granted certain important privileges to subscribe to 
class ‘“‘A’’ stock of the American Commonwealths Power Corp. 

The committee will report on the plan under review to the board of 
directors within the next three weeks, about which time a formal notice will 
be sent out for a special meeting of the stockhelders of the American States 

ities Corp. This company now controls public io A Ss 
mes an aggregate annual gross revenue of over $17,600, —V. 127, 
PD. 3 


American Telephone & Telegraph Co.—Frpenditures. 

The company has authorized the expenditure of an additional $ 1.042,- 
000 for construction of long-distance telepone facilities. This brings the 
total authorization for new construction this Ey on the longer circuits 
of the Bell System to $49,038,000, as com with $36,406,000 in 927. 

See also Hazletine Corp .under ‘‘Industrials’’ below.—V_ i27, p. 2226. 


American Water Works & Electric Co., Inc.—Output.— 

Electric subsidiaries of this company report a power output of 144,487 086 
k.w.h. for September, an increase of 8‘! over the same month of 1927 
when the fis ures were 134,154,849 k.w.h. 

For the nine months ended sert. £0, the output was 1,295,479,881 k.w.h., 
as con pared ‘ ith 1,229,638,195 k.w.h. in the same pericd last year, or an 
increase cf 5% .—v. 12/7, p.1252. 


Appalachian Electric Power Co.—Acquisition.— 

t a meeting of the Cedar Bluff (Va.) town council to dispose of the 
lighting plant of the town, it was decided to sell the complete equipment 
to the above company .—V. 126, p. 863. 


Bellows Falls (Vt.) Hydro-Electric Corp.—Bonds Of- 
fered.—Harris, Forbes & Co., Chase Securities Corp., Bank- 
ers Co. of New York and Baker, Young & Co. are offering 
$9,000,000 Ist (closed) mtge. 5% gold bonds at 98 and int., 
to yield over 5.12%. 


Dated Oct. 1 1928; due Oct 11958. Interest payable A. & O. at office 
of Harris, Forbes & Co., Boston, and New York, or at Harris Trust & 
Savings Bank, Chicago. Red. all or part on any int date on 30 days’ 
notice at 103 through Oct 1 1933; at 102% through Oct. 1 1939; at 102 
through Oct 1 1945; at 101% through Oct. 1 1951 and at 101 through 
Oct 1 1957; in each case with accrued interest. Denom. $1,000 and $500 c* 
or authorized multiples. Old Colony Trust Co., Boston, trustee. Corpora- 
tion agrees to pay interest without deduction for any Federal income tax 
not exceeding 2% which it or the trustee may be required or permitted to 
pay thereon or retain therefrom. 

ssuance.—Has been approved by the Public Service Commussion of 
Vermont and New Hampshire. 
Data from Letter of Frank D. Comerford, Pres. of the Company. 

Company.—Organized in Vermont. Will be controlled through owner- 
ship of all its common stock by New England Power Association. Co 
ration owns a modern hydro-electric generating station with an installed 
capacity of 60,000 h p_ located on the Connecticut River at Bellows Falls, 
Vt. This plant recently placed in operation is connected by a 60-mile high 
tension transmission line with the New England Power System. Corpo- 
ration has constructed a new concrete dam across the River between Bellows 
Falls, Vt. and Walpole, N. H., with an effective head of 60 feet. Further 
regulation of water in the Connecticut River of great benefit to the opera- 
tion of this plant is obtained through water storage reservoirs having a 
capacity of 5,600,000,000 cubic feet in the upper Connecticut Lakes which 
are controlled by a subsidiary of New England Power Association. 

The entire output of the corporation's plant at Bellows Falls will be sold 
under contract. By far the most important is the contract with New 
England Power Co. which provides for the taking of all power not required 
under other contracts for a period of 30 years. It is estimated that net 
earnings from the contracts and other sources after deducting operating 
expenses, maintenance and taxes (not incl Federal income tax) but before 
depreciation and divs will exceed twice the int. charges on this issue of bonds 

Secured.—This issue of bonds will be secured by a direct first mortgage 
on the entire fixed property of the corporation now or hereafter owned 
In addition bonds will be secured by the deposit with the trustee of the con- 
tracts with the New England Power Co. and the Fall Mountain Electric Co. 

Purpose —The New England Power iation has financed the con- 
struction of the Bellows Falls Hydro-Electric Corp.’s development at Bel- 
lows Falls and Walpole, which will ate a total cost of about $13,- 

G . The Bellows Falls Hydro-Electric oe: will discharge its in- 
debtedness out of the proceeds of this issue of $9,000, first mortgage 
bonds and an additional issue of its stock. The Vermont and New Hamp- 
shire Public Service Commissions have approved this $9,000,000 bond issue 
and the mortgage indenture securing the bonds. Applications are pending 
before the Vermont and New Hampshire Public Service Commissions for 
the apecaee of the additional stock issue and action on these applications 
is deferred nd. completion of the Vermont Public Service Commis- 
sion’s appraisal of Bellows Falls Hydro-Electric Corp.'s property. 





Estimated Earnings & Expenses.—Based on the income to be received 
from the sale of power under contract and based on the electrical output 


of the plant under average water conditions in the river, the Bese 
has est ted that for the 12 months’ period from Oct. 1 1928 to t. 30 
1929 the earnings and expenses will as follows: 
Geess CORN n 60 015d Kae D ADE cadMMem bid de 8d 6X Kd wncebid $1.212,000 
Oper. exp., maint & taxes (not incl Federal) .-.........-....-- : 

et ee er ae Me me ee ee oN $957 .000 
Ann. int. charge on $9,000,000 first mtge 5% bonds (this issue) 450 ,000 


ge gly ye at FO og 
e value o e corporation's pro’ y upon com mn e 
resent development will be about $13°600 000. Barker & Wheeler of 

Yew York, independent engineers, have established a reproduction value 
for the entire property in excess of this amount —V. 109, p. 273. 


Calgary Power Co., Ltd.—Rights, etc.— 

The common stockholders of record Oct. 31 will be given the right to 
subscribe on or before Nov. 30 for 5,000 additional shares of common stock 
at per ($100 per share) on the basis of one new share for each 4 shares 
owned. 

G. A. Gaherty, managing director, has been elected president, succeeding 
I. W. Killam, who becomes chairman of the board. H. H. Parlee, of 
Edmonton, Canada, has been elected a director. See also V. 127, p. 2226. 


Canadian Hydro-Electric Corp., Ltd.— Stock Offered.— 

The tac. recently conducted a customer-ownership campaign, 
when 2, shares of its 6% cum. st pref. stock (par $.00) wasoffered to 
customers of the Gatineau Electric Light Co., Ltd.—V. 126, p. 1979. 


Consolidated Gas Co. of New York.—75c. Dividend.— 

The directors have declared an initial quarterly dividend of 75c. a share 
on the new common stock, placing the issue on a $3 basis. This is equiva- 
lent to $6 annually on the old stock which was split up two for one, and 
which received $5 per annum. The dividend is payable Dec. 15 te holders 
of record Nov. 8.—V. 127, p. 1805. 


Consolidated Gas Utilities Co.—New Well.— 

The company has just —— drilling its fifth well in the Amarillo 
field. This well was brought in on the northeast quarter of the northwest 
quarter of Section 2, Block 27 in Wheeler County, and is estimated to 
a ——— open flow, constituting one of the largest wells brought in 

at section. 

The company now has a total of 238,000,000 open flow to supply its new 
line to Enid, Okla.—V. 127, p. 2087. 


Consumers Power Co. (Me.).—Sales Increase.— 

General business activities in the territory served by the company are 
reflected in the increasing demands reported for electricity and gas during 
the third quarter of 1928. During this period, sales showed an increase of 
21°% over the corresponding three months of 1927 and sales cf gas, prin- 
cipally as fuel, showed an increase of approximately 15%. These gains 
in sales were accompanied by an increase of mcre than 10,267 customers, 
making a total of 418,721 customers, as of Sept. 30. Of this total, 275,918 
were electric and 142,803 were gas custcmers. 

It is announced that favcrable progress v as 1 ade by the ccmyany in its 
construction campaign. Additions and improvements made during the 
third quarter involved expenditures of over $1,000,000 monthly and it is 
es - a rate will be maintained during the remainder of 1928. 
—Vv. ay a 


Detroit Edison Co.—Registrar.— 
The Guaranty Trust Co. of New York has been apvointed registrar for 
an additional 150,688 shares of capital stock, par $100.—V. 127, p. 1946. 


Eastern Michigan Rys.—Registrar.— 

The (-uaranty ‘lrust Co. of New York has been appointed registrar of the 
voting trust certificates to be issued under the voting trust agreement dated 
July 1 1928,representing 199,985 shares of common stock.—V. 127, p. 2228. 


Eastern Utilities Associates.—Rights.— 

The trustees have voted to offer to the common and convertible share- 
holders of record Oct. 26 the right to subscribe for additional common stock 
at $32 per share in the ratio of one new for each 10 common shares out- 
standing and in the ration of one new for each 20 convertible shares out- 
— Subscriptions will be payable on or before Nov. 19 .—V. 127, 
p. 208 


Edison Electric Illuminating Co. of Boston.—Notes 
Offered.—Company has sold to the Old Colony Trust Co. of 
Boston an issue of $12,000,000 6 months’ notes which is 
being offered to the public on a 514% discount basis. Dated 
Nov. 2 1928; due May 2 1929. 


Capitalization Afier This Financing. 


ie le BRE i I i enn ene $30,000 ,000 
Notes due May 2 1929 (present issue) _.........-..-.-..-.-..-- al2.000,000 
Capital stock (paying $12 per annum)-__-_______.....-._.---- 53,387 


3. .500 

a Proceeds will retire issue of $10.000,000 notes due Nov. 2 1928, and 
balance will be used for corporate purposes. 

Notes are lezal investment for Mass. savings banks.—V. 127, p. 1252. 


Electric Investors Inc.—Pref. Stock Offered.—Bon- 
bright & Co., Ine. are offering at $99 per share, and div. 
(from Nov. 1 1928) 25,000 shares $6 preferred stock (no 
par value) .— 

Data from Letter of S. E. Micthell, President of the Company. 

Business.—Company was organized in Maine in Sept. 1924, and, on Dec. 
1 1924, was consolidated with the Electrical Utilities Corp. which had 
been doing a similar business since 1909. Its principal business has been 
to acquire, for long term investment, securities of various kinds, expecially 
tthe common stocks of successful and prozressive public utility companies. 
Company has also acquired, from time to time, for short term investment, 
securities of electric power and light companies, as well as those of com- 
panies in other lines of business. The revenue of the company is derived 
from dividends and interest upon its investments, commissions received 
in connection with financial transactions, and profits realized from the 
sale of securities owned. 

Purpose.—Proceeds from the sale of this $6 preferred stock will provide 
funds for the acquisition of additional interests in electric power and light 


companies, and for other corporate purposes. ; 

Capitalization— Authorized Outstanding 
Preferred stock (no par value): 

9 oe See 50,000 shs. a 

$6 cumulative (including this issue)_._ 1,150,000 shs. 175,000 shs. 
Common stock (no par value) ---------- 2,000,000 shs. 890,591 shs. 


Subscription receipts for common stock_b 55,158 shs. 

a All outstanding $7 preferred stock (29,645 shares) was called for re- 
demption June 1 1928. b On which payment of at least 10% of subscription 
price has m made. 

There are also outstanding — warrants, entitling the holders thereof 
to subscribe at any time for 23.680 shares of Common Stock at $20 per share. 

Subscription receipts entitle the holder, upon ccmpleting payment at any 
time of $20 for each share, to receive shares of fully paid common stock. 
Additional payments may be made at any time on account of these re- 
ceipts. or full yment therefor may be made at any time, in either case 
at the option of the holders of said subscription receipts. Payments thereon 
may be called by the company in installments of not more than 10% of the 
total subscription price, but installments may not be called for payment 
oftener than once in six months. 

Earnings 12 months ended September 30 1928 


I as pierces ca'ehmienor on errata nanan $3 .797 ,084 
nT: cs aue tp ahi = adie adh ab er Bin mewn oe 155,845 
ee ee $3 641,239 
Annual dividend requirements on all ree stock (175,000 
shares of $6 preferred stock) presently to be outstanding, in- 
ne tenn wali hm adedaeeaiee 1,050,000 


—V. 127, p. 677. 
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Electric Power & Light Corp. (& Subs.).—Earnings.— 
Earnings of Operating Subsidiaries. 











. 12 Mos. Ended June 30— 1928. 1927. 
. Sone. cos. earn. applic. to Electric Power & $8.349.015 87,841,386 
ee Se ee "372.959 ‘(697.856 
Tetalincomen: .. 22a. cats... 2. x sve-- $8,721,974 $8,539,242 
. of Pa & hight Corp -—— - = 5s =a ~2 616,041 . 58,532 
ba eet mpg enn wer & Light Corp-_-- at: 524,493 
i NSS SSIS OSs HWE. SSS oc a4 | $7,763,804 $7,256,217 
Div. on pref. stks. of Electric Power & Corp... 4,103,856. 3.853.685 
Div. oncom. stk. of Electric Power & tCorp.. x879,426 -------- 
0 Ea (RS $2,780,522 $3,402,532 


Earnings of Operating Subsidiaries. 


928. 1927. 
$53,550,186 $51,352,288 
29,274,676 











Sai ikea ali outside ty ah sen Maser al 28 675,266 
RES ee eee ee 24,275,510 $22,677,022 
Pe PN ne kn cotta didbubaassaknda Dbwebe , ,292 ’ 1,374,374 
RE isl OM i Same anh atin $25,899,802 $24,051,396 
Int. to public & other deductions. __........_____- 9,615,113 i 11 
moral Crepe eyes japinenraiios.-- L283 Eho1 
wal & rep ment(deprec.) appropriations - -__ .258, ¢ ° 
Proportion applicable to mineriby Serests. . 26 55 396,441 ,086 
OO, ee re cee me ey ee $8,349,015 $7,841,386 


x Consists of initial dividend of 25 cents per share 


d May 1 1928, and 
Gaeend of 25 cents per share declared June 27 1928, 


4 
for payment Aug. 1 


Balance Sheet June 30. 
1928. 











1927. 1928. 1927. 
Assets— $ Liabiltttes— a 
Invesiments _ _- . 94,823,163 96,709,362! Cap. stock - ___- x104,403, 175101,923,725 
Pi ctnnnsncaee 217,419 1,073,195) Subsc.to pref. stk. 3,062,800 5,520,700 
Notes & loans rec. Div.declared ___- 1,487,331 1,003,780 
ee 12,523,219 18,436,313| Notes & loans pay. _.____.- 12,086,800 
Notes & loans rec. Accts.payable _._ 623,141 369,907 
(others)......< - of. aoe Accrued accts ___- 30,877 32,468 
Accts. receiv.(subs) 1,357,654 1,249,655| Subsc. to pref. stks. 
Accts.rec. (others) 582,359 740,586 ofsubs.cos ___._ 982,613 1.045,665 
Subs.to pref.stk.. 3,062,850 5,520,720) Surplus__________ 3,605,620 1,908,925 
Reacq.cap.stk... 101,892 102,138 : 
Pees 114,195,558123,831,969 
ROM ici css 114, 195,558123,831,969 | 
x Capital Stock Outstanding— June 30 1928. June 30 1927. 
cumul. “. ei ne cee nian 6 aan pl 489,116 shs. 464,537 shs 
cumul. 2nd pref. stock, series A_____- 110,736 shs. 110,741 shs 
eT SA lip Lisa ie atid 1,776,726 shs. 1,775,844 shs 


a Option warrants for com. stk. equiv. to 762,132 shs. 762,648 shs. 

a Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $25 per share for 
each option warrant held, and each share of the company’s 2nd preferred 
stock, series A, when accompanied by four option warrants, will be accepted 


at $100 in payment for four shares of such common stock in lieu of cash.— 
V. 126, p. 3587. 


Federal Telegraph Co. (of Calif.)—New Officer — 

The Kolster Radio Corp. announced the election of Dr. Leonard F. 
Fuller as executive vice-president of its subsidiary, the Federal Telegraph 
Ce. of California. Dr. lier will be in charge of the Federal company’s 
operations at San Francisco and Palo Alto, Calif.—V. 125, p. 1192. 

Federal Water Service Corp.—-Pref. Stock Offered.—G. L. 
Ohrstrom & Co., Inc., are offering for public subscription 
an additional issue of 25,000 shares $6.50 cumul. pref. stock 
(no par value), priced at $98.50 per share and accrued div., 
to yield 6.60%. Dividends are payable Q.-J. and the stock 
is preferred equally with all other outstanding shares of the 
corporation’s pref. stock, both as to assets and dividends, 
ever the class A and class B stock. (See also V. 127, p. 2228.) 


Consolidated Statement of Earnings of Constituent Properties. 
Years End. Aug. 31— 


1927. 1928. 
Gross revenues (ine. other income) ______........$13,275,723 $14,182,764 
eo en ae ai a alr aR Aaa 4,501,394 4,315,802 
aint. & deprec. as provided in subs. co.’s mtge___ 1,242,079 1,313,897 
ye ee RO eee ae eee 861,449 907 ,279 


Ceres Gor paraee ieee | 8 un. kn econ cnesn oe $6,670,800 $7,645,785 
Ann. int. require. on funded debt of subs____________---___-- 3,892 ,248 
Ann. div. require. on pref. stock of subs_______-_._.--------- 





1,156,532 
teeserve for miscellaneous Charges. ___.____ ecw cee 125,000 
Ann. int. require.on Federal Water Service Corp. deb_______-- 714,698 
xAnn. div. require. on Federal Water Service Corp. pref. stock _ _ 682 ,922 
Balance... ..-.-_. Fea TN aun Ce I SE AI Bee $1,074,386 

x Includes issue of 25,000 shares in October 1928.—V. 127, p. 2228. 


Gas Service Co. (Mo.)—Acquisition, ete.— 

The Missouri P. 8. Commission has authorized the company to purchase 
and hold all of the 10,000 shares of capital stock (par $100 per share) of 
the St. Joseph Gas Co. 

The Gas Service Co. will introduce natural gas in St. Joseph (Mo.) in 
place of the artificial gas now supplied and will pipe it from the Kansas, 
Oklahoma and Texas gas fields. The company proposes to have the natural 
gas in St. Joseph by Jan. 1 1929, and to sell it cheaper than the artificial 
gas. The pipe line is now in course of construction. (“Gas Age-Record.’’) 


General Water Works & Electric Corp.—Preferred 
Stock Offered.—A syndicate consisting of Howe Snow & Co., 
Inc., E. H. Rollins & Sons, and H. M. Byllesby & Co., Ine. 
is offering 14,000 shares of $7 series cumulative preferred 
stock, at $100 per share flat. 


Preferred stock fully paid and non-assessable. 


Exempt from present 
10rmal Federal income tax. 


: Preferred both as to assets and dividends. 
Issuable in series bearing dividends not exceeding $7 per share per annum. 
Dividends payable quarterly Q.-J. Red. all or part on any div. date at 
$107 per share, plus divs. Entitled to $107 per share and divs. in the event 
of voluntary liquidation and $100 per share and divs. in the event of in- 
voluntary iquidation. Transfer agents, The Bank of America National 
Association, New York, and Illinois Merchants Trust Co., Chicago. 
Registrars, Central Union Trust Co. of New York, and Continental National 
Bank & Trust Co. of Chicago. 

Listed.—Listed on the Chicago Stock Exchange. 

Data from Letter of Richard S. Morris, Pres. of the Corporation. 

Business and Properties —Corporation (formerly known as General 
Water Works Corp.) has recently acquired all of the outstanding common 
stock of Texas-Louisiana Power Co. Corporation now furnishes through its 
subsidiaries electric light and power, gas. water and (or) other services in 
166 growing communities having a population of approximately 329,000. 
Services are furnished to approximaely 55,000 consumers. 

Capitalization— Authorized. Outstanding. 
15-year 5% 1st lien & coll. trust gold bonds, ser A a $5,600,000 
3-year 6% convertible ate debentures, ser A - “£100 Bo ” Dp 

stack Gi0 BOF VONEO) no <6 nun wncuenene , shs. c32. shs. 
a oh eiheceindaapidciapaie 100,000 shs. 100,000 shs. 





mmon stock (no par value) 
~ Limited by restrictive conditions of the secuens under which they 
are issued, but not to any specific amount. Includes the shares to be 
issued upon conversion of debentures. c $7 series. 

General Water Works & Electric Corp.'s subsidiary companies as now 
constituted had outstanding in the hands of the public on Aug. 31 1928, 
$15,919,968 of securities, of which $12,244,968 were funded debt and | 
equipment obligations and $3,675,000 were preferred stocks. 


Consolidated Earnings as reported by the 


ended Aug. 31 1928 and adjusted tion for the 12 month 





fte 8 
effect to acquisitions and recent naan: - — 
Gross earnings (including non-operating income).._.........--- ’ 
Oper. exps., maint., local [a ne ee $977 590 of interest sper ae 
dividend charges of subsidiary companies _-_-_..............-- 3,161,853 
Net earns. bef. deprec., Federal income taxes, & $1,143,979 
Annual int. . on $5, h i. trust gold 1 bonds, — : 
— 17, eremnnn---  yapalpesbaetmanitepaamamandie 
are heh eID tins ns nlp eS Reker <a aie $863.97: 
Ann. int. require. on $2,650,000 3-yr. 6% conv. gold deben. ser A 159:000 
og = cng, CET ee ye AA $704 ,97 
Ann. div. require. . $7 series cumul. pref. stock. ___. : 
om. < Feat ot en 32,500 shs. $7 series cumul. pref. stock _ ___. 22 309 


ce of $704,970 is over 3.09 times the annual dividend 
Se et _ the outstanding $7 series cumulative preferred stock .— 


Illinois Northern Utilities Co.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operatingrevenue. $833,607 $790,714 $3,433,220 $3,244,179 


Net income after taxes, 
int. & a ia prov. 204,633 192,918 883 ,677 897 ,422 


—V.127, p. 545. 


Indianapolis & Cincinnati Traction Co.—Sale, &c.— 

The company’s properties were sold April 30 1928 by the receiver under 
order of the Circuit Court of Rush County, Ind. The result of the sale 
is that a payment of $100 fer each $1,000 bond is being made. 
not only covers the Indianapolis & Cincinnati Traction Ce. gen. mtge 
gold bonds, but also covers Indianapolis & Shelbyville Traction Co. bonds 
and Indianapolis & Eastern Traction Co. bonds. Practically all the 
bonds have peen paid for 


, onl ll 
og ee ae oy dieting analltet dni rs 


Iowa Public Service Co.—Pref. Stock Offered.—H H. 
Polk & Co., Inc., and associates are offering an additional 
issue of 7,500 shares of $6 1st pref. stock (no par value) at 
$98 per share and div., to yield 6.12%. 


Preferred over $7 second preferred stock and common stock as to assets 
and dividends. Cumulative dividends payable Q.-J. Red. all or part at 
any time upon 30 days’ notice at $105 per share and divs. Transferable 
on the books of the company at Sioux City, lowa. Central Trust Co. of 
Illinois, registrar. Under the present Federal income tax law (Revenue 
Act of 1928) dividends on this stock, when received by an inidivdual citizen 
or resident of the United States, are exempt from the normal tax and are 
entirely exempt from all Federal income taxes when the net income of such 
individual, after all deductions except dividends. is $10.000 or less. Di 
dends on this stock received by corporations are entirely exempt from all 
Federal income taxes. Exempt from Iowa personal property tax. 

Data from Letter of D. M. Sterns, President of the Company. 

Business and Territory—Company supplies electric light and power to 
200 communities and gas to four communities in western and north central 
Iowa. The territory served, covering 34 counties an area of 17,000 square, 
miles, includes a population of approximately 500,000. Among the cities 
supplied with electric light and p wer are Sheldon, Ch rokee, Storm Lake, 
LeMars, Sac City, Ida Grove, Rockwell ag Audubon, Emmetsburg, 
Spirit Lake, Eagle Grove, Hampton, Charles City and Waterloo. Gas 
ane and sold at Eagle Grove, Hampton, Cedar Falls and Water- 
00. 


Capitalization Outstanding (Upon Completion of Present Financing). 


First mortgage gold bonds, 5% series due 1957_-.....-.----- $11,938.500 
Gold debentures, 5% series due 1968___............-------- 1,500,000 
$6 first preferred stock (no par)__.........-.-...-.-.-.-...- 13,500 shs. 
7o.kep tie Ce SE (00 BEE) nc inccacacnmoduadiniodade 4,000 ° 
eT a eee 15,271 shs. 
$7 second preferred stock (no par)....-..-...-..--.-..-.--.-- 12,478 shs. 
ee GO ar ee ee ee ear 384,374 shs. 


Property Value.—The poor are carried on the books of the company 
as of Aug. 31 1928 at $22,875,676, and their estimated actual value is con- 
siderably in excess of that amount. After deducting the entire funded debt, 
the book value of the property shows an asset value in excess of $300 
share ef all first preferred stocks outstanding, including this issue. he 
second preferred stock and common stock represent an equity of $6,864,466. 

Earnings.—The earnings rd the properties owned by company and its 
subsidiaries have been as follows: ; 

12 Months Ended— Dec. 31 '26. Dec. 31 '27. Aug. 31 '28. 


GROES SOV ac ssn ween wecnecon $3,736,644 $3,966,889 $3,977,824 
Oper. expenses (incl. current maint. & 
taxes other than Federal taxes)._... 2,268,187 2,451,148 2,384,795 





PO0E SROROND so ain oc eccnnwawenee $1, 93,029 
Income deductions 690,403 





Net income $840,741 $ ; 
Annual div. requirements on Ist pref. stock (incl. this issue) __ $213,520 

The net income as shown above, available for first preferred dividends and 
Federal income taxes, amounted to over 4.2 times the annual dividend re- 
quirements on all first preferred stock, including this issue. The earnings 
of the properties have shown a rr increase for the past three years. 

The company owns a substantial interest in the Sioux City Gas & Elec- 
tric Co., an affiliated company. 

Purpose.—Proceeds will be used to reimburse the company for extensions, 
betterments and improvements and acquisition of properties —V. 126, Dp. 
2309, 1981. 


Keystone Telephone Co.—Earnings of System.— 





Period End. Sept. 30— 1928—9 Mos.—1927. 1928—12 Mos.—1927. 
Gross earnings. -------- $1,608.856 $1,562,597 $2,143,147 $2,081,666 
Oper. exp., maint. & taxes 826,918 803,738 1,102,593 1 ,072 ,503 
Interest on bonds - ~~ - - - 435,954 404 ,942 579,294 535,665 
Other interest charges _ - 6,989 10,062 9,190 13,694 

Bal. avail. for res.,Fed. 

tax, div. & surp__.--- $338 ,995 $344,155 $452,070 $459 ,804 


—V. 127, p. 408. 


Lake Ontario Power Corp.—Control.— 
See Rochester Central Power Corp. below.—V. 127, p..545. 


Louisiana Power & Light Co.—Contract Closed.— 
See Memphis Natural Gas Co. below.—V. 125, p. 3198. 


Luneburg Power, Light & Waterworks, Ltd.—Per- 
manent Bonds.— 


The American Exchange Irving Trust Co., €0 Broadway, N. Y. City, 
is now prepared to deliver permanent Ist mtge. 20-year sinking fund 7 
gold bonds in exchanze for interim receipts outstanding. See offering in 
V. 126, p. 4081. 


Memphis Natural Gas Co.—Closes Contract.— 

This company, which is constructing a 210-mile pipe line to transport 
natural gas from the Monroe gas field of Louisiana to Memphis, announces 
the closing of a contract with the Louisiana Power & Light Co. to supply 
that company with any natural gas it may distribute in cities and towns 
along the pipe line right of way in Louisiana. This contract is similar to 
the contracts the Memphis company has made with the Missouri Power & 
Light Co. and the Arkansas Power & Light Co.—V. 127, p. 1525. 


Mountain States Power Co.—Installs New Unit.— 

Installation cf a new 1,700 kilowatt hydro electric unit at the Big Fcrks 
plant, near Big Fcrks, Mont., is expected to be completed and the unit in 
operation by Pec. 1, acecrding to H. W. Fuller, Vice-President in charge of 
enzineering and construction of the Byllesby Engineering & Management 
: Tastatlatic n of this unit will increase the capacity of the plant frem 2,700 
kilowatts to 4.400 kilowatts, and the purpcse of enlarging the plant is to 


take care of additiona! load and to provide insurance for continuous service 





in the territ« ry sery ed by this station. 
River.—V. 


The plant is located on the Swan 
127, p. 2089. 
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National Water Works Corp.—Transfer Agent.— 

The Chatham Phenix National Bank “ Trust Co. has boa appointed 
wansfer agent of 50.000 shares series “‘A’”’ preferred, shares class 
“A” common and 200.000 shares of class “B’’ common stock all without 
par value.—V. 127. p. 1675. 


New England Telep. & Lanes Co.—Earnings.— 














Period End. Sept. 30— 1928—3 —1927. 1928—9 Mos .— 
Operating revenue -...~ wh 400, 183 $16 468 .265 5; E78 179 4g 485.08 
Operating expenses - - _.- 2°320.334 11,659,253 35.858.335 404-300 
one a RRR penrtoeey 1,269,053 4.014 24 33 °046.612 
Un _ Seas f 119,324 .218 370,731 

Total operating inc... $3, os. ass $3,420,635 $11,367,332 $10.673 063 
Net non-operating rev -. ,100 91,707 246,197 318,723 

Total gross income _.. $3,728,364 $3,512,342 $11,.613.528 $10,991.786 
Int. on funded debt -_-.-- 1.033.261 1.033.263 3.099.787 ,099.789 
oo ooo otal wweink aT 12,639 40,849 
pe * eee ee 149,454 131.375 460,101 417,288 
Debt, disc’ t & expense - 41,576 41,577 124,730 124;728 

po ae eee $2,443,111 $2,293,488 $7,763,043 $7,309,133 
Div. appropriation - - - - - 2.213.162 2,212,934 6,639,058 6,638,800 

am. oie ree $229,949 $80,554 $1,123,985 $670,333 
pe = 3 1,106- 

ae) 's of (pat 100) 

capital stock outst’d'g $2.20 $2.07 $7.01 $6.61 


—V. 127, p. 683. 


New York Power & Light Corp.—Balance Sheet Sept. 
30 1928.— 


Assets — Tiabtlittes— 
a See $92,023,084] Common stock (nopar).... $%7,500.919 
ee 5,331,872} Pfd. stock $6 cum. ...-.--.-. 6,999,400 
Notes & a:cts. receivable... 4,107,399; Pfd. stock 7% cum......-- 14,006,000 
Prepaymants. .-...........- 96,691] Cap. stk.issuablein exch~.-.. 112,600 
Materials & supplies. ..-...-. 1,532,409] Cash liab.inexch.ofstk ..- 4 
IRVGIEMID « Sach ctescncee 744,371) Funded debt. ...-...-..-.--..- 71,294,100 
Reacquired securities... .-- 664,700| Accounts payable. .....-.-- 490,550 
Bpecial deposits. .......-.- 141,023| Unmaturedlia pilities....-- 4,343,969 
Unamort.debtdisc.&exp.. 8,073,224) Consumerscredit .....-.--- 639.888 
Suspense devits.._......-- 3,840,955! Suspense credit.......---- 84,241 
Intangible cap. to be amort. 1,371,803 | Unamortized prem. on debt. 97 
eee 4,610,098 
PE Aiditnadwonnnnsnne 7,445,219 
BOUBe is sthhnnd eae DAEs CAI EE... POdvébdcesscesdesceas $117,927,532 





The earnings for the month and 12 months ended September are given 
on a preceeding paze. 


Application Denied.— 

The New York P. 8. Commission has denied the a by the 
corporation for authority to acquire the capital stock of the Ticonderoga 
(Essex County) Electric Light & Power Co. The Ticonderoga company’s 

capital stock is $16,000, par value $100 a share, and evidence submitted 
on hearing before Commissioner Brewster showed that value of shares 
proposed to be purchased for $275,000 appears to be $58,574, or at the 
rate of $1,774 a share. Purchase on this is the Commission holds, is 
not in the interest of the public or the stockholders of the purchasing 
company .—V. 126, p. 3118. 


New York Telephone Co.—Frpenditures A uthorized.— 

President J. 8S. McCulloch on Oct. 26 announced that the directcrs at 
their meeting held Sert. 24, authorized the additional expenditvre of $2.- 
612,800 for new construction in various parts of the territcry served by the 
company. ‘This brings the tcta! anrropriations made since the first of the 
year to $62.820,456, cf which $53 803,994 was set aside fer enlargement of 
telephone plant in the Metropolitan area.—V. 127, p. 2089, 1253. 


North Carolina Public Service Co.—Farnings.— 
{Including Salisbury & Spencer Ry. “) } 








Years Ended June 30— 28. 1927. 
Soames DON iii kk or Caachi dbadidnbanawdls $2,623,077 $2,305,284 
spare ating expenses and taxes___.._...........- 1,525,840 1.455.146 

OEE Ae TL Tee 128,556 117,478 

I Se hi macs $978,680 732 459 
oe nwt awainame 12,213 20.903 

pS A Se ee $990,894 $753 .565 
Int. on funded debt (incl. Salisbury & Spencer Ry.) 335,304 346.725 
CE I yo Cored ascents afapatinard eosete bse seo Ge era woe 2.96 2.17 


—V. 126. p. 1040. 


Oklahoma Power Holding Co.—Sale.— 


The assets of the company have been sold to the Oklahoma Gas & Electric 
Co. and its liabilities assumed by that company.—V. 126, p. 414. 


Penn-Ohio Edison Co.—Stock Subscriptions, &c.— 

The company reports that over 99% of the receni common stock offer- 
ing was subscribed by stockholders and points out furthar that the apvlica- 
= of f the funds so realived toward retirement of the Northern Ohio Power 

a % bonds at par on Nov. 1 will reduce interest charges by $174.300 
po y. (See V. 127, p. 1675.) 

A gain of 88.5% in the surplus balance available for retirement reserve 
and common dividends is reported by the Penn-Ohio System for Sentember. 
Gross for the month amounted to $2,217,584 and showed an increase of 
a. on over last year, wh‘le net income. totaling $912,607, made a gain 

oe For the 12 months to Sept. 30 cross was $26 .231 '617 as acainst 

$28 50 117 in the preceding period. The increase in gross and a decrease 

n operating expensre re ult in a gain of 14.6% in net and 31% in the sur- 
plus baiance for the period.—V. 127, p. 1947- 


Pennsylvania-Ohio Power & Light Co.—Stock.— 

The Ohio P. U. Commission has authorized the company to issue 5,000 
shares of $6 div. preferred no par value stock at not less than $95 a share. 
The proceeds are to be used to septate the company’s treasury for money 
spent in betterments, &c.—V. 125, p. 2265. 


Peoples Light & Power Corp. (& Subs.). .—Earnings.— 


Years En ed Aug. 31— 








y¥27. 
Total operating revenues__...___...._-_---.-_- $7, oF. 996 35.791. 136 
Me armen Sl i as ae as. ok stabs nha apelnd dees 3,103. 2,9°8.6 
tenance and depreciation. .............--. bi 38. 935 802, 873 
Wigan anaGs6Gh db edbtscuut sucnawumnacs 408,860 339.977 
Net overating revenue. _..._....-.-..---.... $2,977.207 $2,685.223 
Miscellaneous non-operating revenue__.........- 9,628 . 9,400 
a NIN MINI sacha ub anti los Ghia taenarile $2,986,834 $2,695,623 


- 127, p. 1676. 


peel Service Co. of Colorado.—Registrar.— 
The Chatham Phenix National Bank & Be gee Co. has been appoin 
repetrery of 25,000 shares, of 5% cum . stock, par $100. a | 


P- 3756.5 2  maiege oo a penentonagmnamnce tne 


Public Service Co. of, No. Illinois.—Stock Increase, etc.— 
The stockholiers on Aug. 2 increased the authorized no par common 
stock from 200,000 to 300,000 shares. The additional stock was offered 
to common and preferred stockholders at $100 a share to the extent of one 
=a for each five shares held. 
he proceeds were used to reimburse the company’s treasury for additions 
to pronerty already made and to pro vide funds for projected additions 
betterments to the ccmpany’s property.—V. 127, p. 546. 


Public Utilities Consolidated Corp.—Acquisitions.— 

Pres. Wilbur 8B. Foshay, announced that W. B. Foshay Co., through 
the Public Utilities company, has acquired control of the <ileahoneal Light 
Co. of —nqpente Sorinzs. Vt., the Alburg-Swanton extension, Vermont, the 
Vermont & Quebec Power Go. Pp. property of Abercorn, Quebec, and the 








St. Semone Parish Electric Light Co. of 8t. Armand, Quebec.—V. 127, 
p 


Radio Corp., of fmertoe_fomuire Interest in New 
Company .—See eith-Albee-Orpheum Corp. under “In- 
dustrials”” below. 

Dealers Receive | New Financing Plan.— 

Contract Purchase Corp. under *‘Industriais” below. 

Ditldade— 


The directors have declared the regular a a 
the class A poe tens I to holders’ of 

An annual ae Genes Genees declared on original preferred stock 
which has not yet. been cenvereed into “poopy oy ve 127, 
Pp 


Rochester Central Power Corp.— A cquisitions.— 

The corporation has acquired the Preston Power Corp. and the Lake 
Ontario Power Corp. fram © the Mills interests, the transaction being effected 
through an exchange of stock of the Rochester company for securities of 
the properties acquired.—V. 127. p. 1676. 


St. Joseph (Mo.) Gas Co.—Control.— 
See Gas Service Co. above.—V. 101, p. 2078. 


Shreveport (La.) Rys.—Fare Decision.— 

Louisiana P. 8. Commission, in a decision handed down on Oct. 19 
denied the 10-cent street car rate requested by the company but granted an 
8-cent rate, or an increase of one cent. The new rate also requires = 
company to sell books at the rate of eight for 60c., or 7%c. each. The 
school children’s rate is retained at 3% cents as compared to the 4-cent 
rate requested.—V. 123, p. 3185. a 


United Electric Light Co. 
President Resigns.— 


W. L. Mulligan, President, has submitted his resignation to become 
effective Dec. 31.—V. 126, p. 1201. 


Vermont & Quebec Power Corp.—Sale.— 
See Public Utilities Consolidated Corp. above.—V. 115, p. 447. 


Waterbury Gas Light Co.—Bonds Sold.—Bonbright & 
Co., Inc., the R. F. Griges Co. and McEldowney & Co., 
Inc., have sold at 97}4 and int., to yield 4.65%, $1,000,000 
lst intge. gold bonds, 444% series due 1958. 


Dated Nov. 1 ag 3 ee Nov. 1 1958. Interest payable M-N at the 
Colonial Trust Co. eigen Conn. Trustee Red. as a whole or 
in part, on ~ int. , * upon 30 days’ notice at 105% a ap first 15 
years. at ’%% less each succeeding year up to an incl. } ov. 1952, and 
thereafter at 100 in each case with accrued interest. These RR in the 
opinion of counsel, will be le_al investments for savings banks in Connecticut 
and will meet the le al uiren:ents for investment for savings banks in 
Mass. and New York. ompany is making application to have these 
bonds in the official lists of i al investments for savings banks of these 
three states. The Company will agree to pay reed without deduction 
for any Federal! Income tax up to but not exceeding 2% per annum. 


Data from Letter of Rowley W. Phillips, Pres. of the Company.— 


Organized in 1854 by Special Act of the General Assembly of the State of 
Connecticut. It supplies manufactured gas without competition in 
Waterbury. Naugatuck, Plymouth, ‘1 bd Agen Thorraston and Water- 
town, Conn., serving an aggrezate population estimated to exceed 140,000. 

Security. —Bonds will be secured by a direct first mortgage on all of the 
present fixed Preoey of the company. The book value of the physical 
property as of Sept. 30, 1928 is $3.727,000 and the reproduction value less 
depreciation is estimated by independent engineers to be in excess of that 


amount. 
Dec. 31 ’26 Dec. 31°27 Sept. 3 


(Springfield, Mass.)— 


Earnings 12 months ended— 0 °28 
Operating revenues, incl other income $1,025 = $1.943.405 $1 077. 801 





Oper. exp., maint., deprec & taxes_-_ 789,929 820,327 805,478 
Wet rOvON.. 2.6400. ee cbaicc. $ 235,999 $223,078 $272,323 

Annual interest requirements on 

* $1.000,000 & mtge. bonds (this 
MN aiid La kaUeskeebense  “tadéca * ““demlodd 45.000 
Net revenues as shown above for the 12 months ended Sept. 30 = 


were six tim’s the annual interest charges on the lst mortgage bonds 
be presently outstanding. 

Equtty.—T hese ponds Sill be followed by 105,000 shares of common stock 
which have a market value on current quotations in excess of $6.000.000. 
i agra oer 4 been paid on the common stock continuously since 18538— 

p 


West Chester A age ) Street Ry.—Plan of Readjustment of 
Securities Dated t. 15 1927 Modified.—The plan of read- 
justment dat i in the agreement dated Sept. 15 1927 
(V. 125, p. 2530) between the security holders’ protective 
committee of the company and certain bondholders, stock- 
holders and secured noteholders, has been modified and 
has been approved and adopted by the committee. The 
plan as modified follows: 


M thod of R-adjustment.—The readjustment committee shall cause to be 
formed a holding company which shall be incorporated under the laws of 
whichever State shall be deemed advisable by the committee. 

All securities which are now or may hereafter become lodged wita the 
depositaries cf the readjustent «committee shall be assigned, transferred 
and delivered to the new company and shall thereupon become the absolute 
ag ood of the same. 

Immediat«ly upon the formation of the new compony or as soon there- 
after as may be possiole, the readjustment committee shall cause stock 
certificates to be issued to holders of certificates of deposit for the number 
of shares of any class or classes of stock of the new company to which such 
holders are respectively entitled, upon surrender of their certificates of 
deposit to a depositary of the com ‘mittee. 

5% Prf rred Stock.—5% preferred stock (par $50) will be authorized 
to such an amount, not to exceed 2,000 shares, as the readjustment com- 
mittee shall determine. Its holders shall be entitled to receive a non- 
cumulative dividend of $2.50 per share per annum before any dividend is paid 
on the common stock. Dividends on the 5% preferred stock may be de- 
clared in any year in amount up to $2.50 per share per oe if and when 
dividends in like amount per share shall be declared on class A preferred 
stock, and a dividend shal] not be declared on the 5% preferred stock unless 
a like dividend per share is at the sare tin e decla on the class A pref- 
ferred s 5% preferred stock shall be cellaLle in whole or in part at 
any time at $50 per share: and upon liquidation or dissolution of the com- 
pany. whether voluntary or involuntary, t olders of this class of stock shall 

entitled to receive out of the assets of the corporation $50 per share 
before the holders of any other class of stock shall] receive anything. No 
liens shall be placed on the propert Lo the company ur less the same shall 
be consented to by the holders of #, % of the outstanding number of shares 
of 5% preferred stock. ‘The holders “of 5% preferred stock shall have the 
same ° voting rizhts as holders of class A preferred and common 
namely, one vote for each share. 

Any further prowieene relating to rights, preferences, limitations and 
restrictions of the holders of 5% preferred ‘stock snall be as determined 
by the readjustment committee 

Class A Pr f-rred Siock The number of shares of class A preferred 
stock (ner $12.50) shall be determined by the readjustment committee - 
po shall not exceed 35,000, the shares to have a par value of $12.50 each; 

if the readjustment committee shall so determine, class A preferred. 
eB may be issued witnout par value. Its holders shall be entitled to 
receive non-cumulative dividends at the rate of $2.50 per share per annum, 
before any dividends shall be declared on the common stock. Dividends 
may be declared in any year in any amonut up to $2.50 per share per 
annum if and when dividends in like amount per share shall be declared 
on 5% vroferred stock, and a dividend shal] not be declared on class A 


preferred stock urless a like dividend per share is at the same time de- 
clarcd on 5% preferred stock. 
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Class A preferred stock shall be redeemable in whole or in part at $12.50 
per share as may be determined from time to time by the board of directors 
of the new com y. provided, however, that none of it shall be redeemed 
until all of the 5 % preferred stock shall have been retired; and in the event 
of dissolution or liquidation, after the holders of the 5% preferred stock 
shall have received $50 per share out of the assets of the company, the 
holders of class DP ge stock shall be entitled to receive $12.50 per 
share before ony the assets of the company shall be distributed among 
the holders of the common stock. As long as any class A preferred stock 
shall be outstan no liens shall be placed upon the property of the 
corporation unless the holders of 75% of the total number of outstanding 
shares of class A preferred stock shall have consented thereto. The holders 
of class A stock will have the same voting rights as holders of 5% preferred 
and common stock, namely, one vote for each share. 

Any further provisions relating to the rights, preferences, limitations 
and restrictions of the holders of class A stock shall be as determined by 
the readjustment committee. : 

Common Stock.—Common stock will be authorized to such an amount 
as the readjustment committee may deem advisable, not to exceed 250,000 
shares (par $1 each) or such other par value, or no par value, as the readjust- 
ment Committee may determine. Its holders shall be entitled to receive 
dividends in any year only after dividends shall have been paid at the rate 
of $2.50 per share on the 5 % preferred stock and the class A preferred 
stock, and shall be entitled. upon liquidation or dissolution of the corpora- 
tion, to all of the anges thereof, if any, remaining after the holders of the 
5%_preferred stock shall have received $50 per share and holders of class A 

erred stock shall have received $12.50 per share. Holders of common 
stock shall be entitled to one vote for each share held. 

Distribution of New Stock.—There shall be deposited with the depositaries 
or with the readjustment committee new stock es below set forth, and the 
committee or the depositaries under direction of the committee will aprly 

_and mate distribution thereof to holders of certif cates of deposit trere- 
tofcre iseue1 to first m>rt~-~e bondholders, first lien & col. trust sinkine 
funo sold bondholders. secu-~4 promissory note holders preferred stock- 
holders a.u «mmon stockholders as follows: 

No. of Principal 


Shares. Amount. 
(A) 5% Preferred Stock: gs 


(1) To the holder of demand note of the Chester Val- 
Elect. Lt., Heat & Pow. Co., to the extent 
of 100% of the principal of note___________. 

2) To the holder of demand note of Coatesville Elec. 
Lt., Heat & Pow. Co., to the extent of 100% of 
SE ee aa aaa 

(B) Class ‘‘A"’ Preferred Stock— 

(1) To holders of old co's ist mtre. bds. to the extent 
of 2 shares for each $100 thereof_____________ 

(2) To holders of promissory note secured by Ist mtre. 
gold bonds to the extent of 2 shs. for each $100 
Tak OO A FE aeited 

(3) To holders of the old companv’s Ist lien & col. tr. 
s. f cold bonds to the extent of 2 shs. for each 
tt , EF RSS EE GC GE 

4) To holder of demand prom. note dated Dec. 31 
1925, to the extent of 2 shs. for each $100 Ist 
lien & col. tr.s. f. gold bonds, securing note ____ 

5) To holder of old company’s prom. note dated Jan. 
2 1927, and due Jan. 2 1928, to the extent of 2 
sares for each $19 of collateral security ______ 

6) To holier of note of old company, dated July 20 
1925, and the notes of Aug. & Dec., 1924, and 
July 27 1926, endorsed and discounted bv the 
old company and secured by Ist lien & col. tr. 
s. f. coli bonds. to the extent of 2 shs. for each 
$199 collateral security. _..........--_._ ___ 

(7) To holders of prom. notes dated Oct. 7 1926, Jan. 
27 1927, and Dec. 31 1924, & secured by 1st lien 
& col. tr.s. f. zold bonds. to the extent of 2 shs. 
for xach $100 of collateral securitv___________ 

(8) To holders of prom. notes of Peovles Transp. Corp. 
endorsed and (or) guaranteed by West Chester 
St. Rv. and secured by $47,000 Ist lien & en. 
tr. s. f. zold bonds, to the extent of 2 shs. for 
each $100 collsteral security 

(C) Common Stock— 

(1) To holders of old company’s 1st mtve. bonds at 
the rate of 10 shares for each $100 of bonds _ __ 

(2) To holiers of Ist lien & col. tr. s. f. gold bonds, 10 


380 $19,000 


1,469 73,450 
16,760 209,500 
220 2,750 
3,570 44,625 
2,640 33,000 
2,380 29,750 


1,800 22,500 


1,220 15,250 


11,750 


83,800 








p- shares for each $100 of bonds_____._.._______ 17,850 17,850 
(3) To holiers of pref. stk. at the rate of eight shs. of 
common stock for each share thereof________-_ 29,784 29,784 
(4) To the holiers of sec. vrom. notes secured by Ist 
mtre. bon‘s 10 shs. for each $100 of coll. secur_ 1,100 1,100 
(5) To holders of Prom. notes secured by Ist 
lien & col. tr. s. f. gold bonds 19 shares of com. 
stock for each $100 of collateral security _____ 44,900 44,900 
(6) To holiers of old company’s com. stk. at the rate 
one sh. of new com. stk. for each sh. of old 
NE ic. 520 ah adine inal caddeat) dc sinc 219,000 20,000 
Table of Exchange of New for Old Securities 
Out Cl. A sh "BMPLT. Cc Sh 
u- q shs ‘ ‘om. Shs. 
Listing Securities— standi (per $12.50) (par ) (nar $1) 
Ist mtge. bonds_-.....- $838.000 16.76 ‘ shs ers Pe scnpcall 83,809 shs 
Each $100___--.... “ 2s 10 shs 
lst lien & Col. tr. s. f. ’ ‘ 
gold bonds. ......... 178.500 3,570shs. ...... 17,850 shs. 
Each $109. ...-.-_ 2 shs. 10 shs. 
a Secured promisorv 
notes (secured by) 
Ist mtge. bonds_____ eee. sna 1,100 shs. 
Ist lien & coll. tr. bds. 327,613; 8,980shs. -....- 44.900 shs 
OE SS CE Eee! Seka 1 ORs c+ eeaenne 
oo ||. SpA BS. pit e ss, ~spapheiile 29 784 shs. 
ples eal 8 shs. 
CE, mien cman DE. © =. eee? <  eueaeee - 20,000 shs. 
«ge ls 
ls ok ob oa ae $2,530,263 29.530 shs. 1,849 shs. 197,434 shs 


a Secured promissory notes will receive new securities as follows 
(1) Fach holder of promissory notes secured by Ist mtge. bonds for each 
$100 of collateral with Auc. 1 1927 and subsequent coupons attached, or 
certificate of deposit therefor, will be entitled to receive two shares class A 
pref. stock and ten shares common stock. (2) Each holder of promisso 
notes secured by the note of the Chester Valley Flectric Licht. Heat 
Power Co. for each $109 of collateral or certificate of denosit therefor 
will be entitled to receive two shares 5% vref. stock. (3) Fach holder of 

issory notes secure? hy the note of Coatesville Electric Licht, Heat 
e Power Co. for each $199 of collateral, or certificate of deposit therefor. 
will be entitled to receive two shares 5% pref. stock. (4) Fach holder of 
$100 of old company’s Ist lien & coll. tr. s. f. zold bonds, with Oct. 1 1927 
and subsequent coupons attached or certificate of deposit therefor, will 
be entitled to receive two shares class A pref. stock and ten shares common 
stock. (5) Each holder of vromissory notes secured by Ist lien & coll. 
tr. s. f. gold bonds for each $109 of collateral held by them with Oct. 1 1927 
and subsequent coupons attached or certificate of deposit therefor, will 
be aes to receive 2 shares class A pref. stock and ten shares common 
stoc 


P Voting Trust.—The readjustment committee shall have power in its 
discretion to create a votinz trust for the common stock of the new company. 
to designate the trustee thereunder. and to transfer to such voting trustees 
all common stock to which holders of certificates of devosit would otherwise 
be entitled. Such voting trust shall be for such period and shall be upon 
such terms and conditions as the readjustment committee in its discretion 
may prescribe. In the event of the creation of such voting trust, holders 
of certificates of deposit who would otherwice be entitled to receive common 
stock of the new comvany shall receive voting trust certificates in respect 
of such stock.—V. 126. p. 1663. 


B Wisconsin Power & Licht Co.—Zarnin7s.— 
Period End. Sent. 30— 1928——3 Mos.—1927. 1928—9 Mos.—1927. 
rev $2,050.591 $1,915,566 $8.314.961 $7,827,274 
371,722 336,449 1,742,734 1,512,431 


int. & retirement prov. 
—vVv. 127, D. 547. 





INDUSTRIAL AND MISCELLANEOUS. 


Bread Prices.—Great Atlantic & Pacific Tea Co. bas reduced the price of 
16-02. loaf of bread from 6c. to 5c. in Chicago, effective Oct. 22. um- 
ers’ Stores and National Tea companies also charge 5c. per loaf. ‘‘Wall 
- $4,500,000 Shinbtaidi Loan Approved.—The U. 8. Shipping Board has 

’ ipbuilding nm Ap — . 8. Pp: 
approved application of American’ Export Line for loans totaling about 
$4 500,000 with which to build four vessels to 0} te be- 
— New York and Mediterranean ports. ‘Wall Street Journal’ Oct. 24, 


p. 16. 

Mediator Averts Express Walkout.—The threatened strike of 55,000 em- 
ployees of the American Railway ee Co. was averted Oct. 22 at a con- 
terence of representatives of the on and the company. ‘The employers 
and employees issued a joint statement announcing that they had reached 
a settlement and gave credit to George A. Cook of the U. S. Board of Media- 
tion for effecting the settlement. . Y. “Times” Oct. 23, p. 35. 

Matters Covered in ‘‘Chronicle’’ of Oct. 20.—(a) American Woolen Co. 
oO balance of. spring lines; 67 new styles in Women's Wear Fabrics 
Show, p. 2156. (b) Canada's forei 


zn trade during August; country's pros- 
perity also shown in in 


railway earnings and agricultural exports, 


. 2163. (c) German reparation receipts and transfers during August, 
. 2164. (d) Off of $1,750,000 7% bonds of State of Maranhao, 
razil, p. 2165. (e) arket values of listed shares on N. Y. Stock Ex- 


change on Oct. 1 $59,332,123.511, p. 2168. (f) Subscription to 4%% 
‘lreasury certificates $837.700,000; allotments, $308,807.500, p. 2174. 
(g) Kxpenditures of American tourists on foreizn travel in 1928 estimated 
at $900,000,000, p. 2174. (4) $230,000,000 Trarsc- ‘merica Corp. formed 
in Lelaware to consolidate Giannini interests, p. 2183. 


Abraham & Straus, Inc.—New Wirector.— 
Louis E. Kirstein, Vice-rresiaent of William Filene Sons Co. ,Boston, 
has been elected a director.—V. 127, p. 2091, 1949; V. 126, p. 2315. 


Acoustic Products Co.—Conversion Privilege Given to 
Preferred Stockholders—New Directors.— 


Ata recent stockholders’ meeting a resolution was adopted for an amend- 
ment to the coustitution giving the preferred s holders the privilege of 
converting their preferred shares, including any dividend re that 
may exist at date of conversion, into common stock. The period during 
which this privilege may be exercised is limited to the six months from 
April 1 to Sept. 30 1929, and the rate of conversion was fixed at four shares 
of common for one of preferred. The company has filed a certificate at 
Dover, Del., increasing its authorized common stock from 825,000 shares 
to 1,000,000 shares, no par value. 

Robert Le Roy, E. F. Gillespie and R. G. Matrin have been elected 
directors to serve one year. Directors elected to serve two years included 
A.J. Drexel Biddle Jr., Adam Stein Jr., A. D. Mendes and John R. Dillon 
while those elected for three years were P. L. Deutsch, Harris Hammond, 
John 8S. Snelham and Victor C. Bell.—V. 127, p. 1949. 


Aero Underwriters Corp.—Listed.— 

There have been placed upon the Boston Stock Exchange list temporary 
certificates for 131,666 shares (authorized 250,000 shares) without par 
value capital stock. See V. 127, p. 2091. 


Air Reduction Co., Inc.—Earnings.— 








eriod End. Sept. 30— -1928—3 Mos.—1927— -1928—9 Mos.—1927- 
ona eae lenis $3.842.583 $3,332,870 $11,067,422 $10,061,468 
Oper. expenses---.----- 2,429,745 2,210,410 7,076,961 641 ,587 
LN ae ae 1,412,838 $1,122.459 $3.990.460 $3.419.881 
aoe. Ss aad . 487 ,906 500,802 1,462,296 1,415,669 





Nef prof bef Fed taxes $924,931 
Shs. stk. outst. (no par) - 683 ,873 
—V. 127. p. 2230. : 

All-American Mohawk Corp.—New Interest in Company. 

S.« wudolph w urlitzer Co. below .— . 126. p. 3758. 


Allis-Chalmers Manufacturing Co.—Earnings.— 
illings xNet —_ 


$621.657 $2,528,164 $2,004.212 
223,477 683 ,873 223,477 











1 ‘ 1927. 1928. ae 
OE, fu 08 boot $8,415,254 $7,906,356 $675,600 $561,460 
oe eet Fe 8,979,359 8,666,874 804,408 543 ,237 
Third quarter_....-.--- 9,337,925 8,479,653 743,623 776,709 
Total 9 months------ $26,732,537 $25,052,883 $2,223,632 $1,881,407 
x Available for common stock dividends 


n ° 

On May 1 1927 there were issued $15,000,000 10-year 5% gold deben- 
tures, ona on July 1 1927 the $16,500,000 7% pref. s was retired. 
In order to show on a comparable basis the resi l°s on present capitaliza- 
tion, the earnings reported above are after de iucting debenture interest for 
1928 and preferred dividends and debeuture interest applicable to 1927. 

Billings for the current nine montns show an increase of 6.70% over the 
corresponding iod a year ago. Net profit available for common divs. 
amounted to Jp ; x... ae Se ae share, compared with 

r , or $7. share in the period. 

ag not ay wine months of 1928 aggregated $26,679,724 compared 
with $23,521,893 for similar period in 1927, an increase of 13.43%. 

Unfilled orders on hand Sept. 30 1928 amounted to $9,965,765 against 
$10,013,114 on Dec. 31 1927.—V. 127. p. 1678. 


American Basic-Business Shares Corp.—New Invest- 
ment Trust Formed by Group Headed by F. J. Lisman & Co.— 


its Offered .— 
atte ° ee trust, Basic Industry Shares, has been formed by the 
same group which is marketing fixed trust shares, it was ann this 
week with the major difference that the price of each share is only 2-5ths 
that of the fixed trust shares. The group forming the trust is headed by 
F. J. Lisman & Co., Burris & Co. of Chicago and Ross, Beason & Co. 0! 
— Industry Share represented a 1-250th participating, non- 
voting ownership in a unit of the common stocks of the leading industrial, 
railroad, oil and publi: ut.lity companies of the country. No change may be 
Iuaue lu tue stuck Uuit Gepositea with the trustee, nor in tue number of 
shares in the unit, except in cases of recapitalization, merger, consolidation, 
reorganization or sale of the roperty of any of the companies. In any such 
case the stock unit held by the trustee for each 2,500 Basic Industry 8 
is changed to take account of thesplit-up or exchange of stock of the par- 
mpany. 
oT ue on the stock deposited will be paid to the Equitable Trust 
Co. of New York, trustee, and will be distributed pro’rata twice each year. 
The shares will be issued in 50,100,250,500, and 1,000 certificates. The 
offering price will be based upon stock exchange quotations of the deposited 
stocks at odd-lot prices, changing from day to day as the market on the 
underlying shares changes. Root, Clark, Buckner, Howland and Ballan- 
tine are legal counsel for the trust, which will last until June 30 2027. 

The annual return on the shares of stock in a unit for the year 1927 was 
$1,499 uivalent to 59c. per Basic Industry Share. This return con- 
sisted of the aggregate of (a) cash dividends, plus (b) the value of rights 
and stock dividends, but does not take into account the interest on the re- 
serve fund, which is credited to the shareholders. 

The underlying stocks, more than 75% of which are rated A or AA 
by Moody’s Investors Service, are as follows: American Can Co.; Ameri- 
can Radiator Co.; American Tobacco Co.; E. I. du kont de Nemours & 
Co.; Ingersoll-Rand Co ; National Biscuit Co.; Otis Eelevator Co.; 
Timken Roller Bearing Co.; United Shoe Machinery Corp.; United States 
Steel Corp.; F. W. Woolworth Co.; American Telephone Telegraph Co.; 
General Electric Co.; Pullman Inc.; Western Union Telegraph .; West- 
inghouse Electric & Manufacturing Co.; Illinois Central RR.; Louisville & 
Nashville RR.; New York Central RR. Co.; Northern 5 aay 8 wef ty 


Standard Oil Co. (New Jersey), Standard Oil Co. of New York and Vac- 
cuum Oil Co.—V. 127, p. 1950. 


i Bosch Magneto Corp.—Earnings.— 
Ane Ena. Sept. 30— 19263 Mos.—1927. 1928—9 Mos.—1927 





~--- $4,034,955 $1.903.030 $7,553,000 $4,702,595 

Operating profit ...-..- $417,904 70.096 538,251 363.164 

Depreciation..-------- 58.437 55.248 175.330 167.850 

Profit (bef. Fed. taxes) $259,467 $114,848 $362,921 $195,314 
—V. 127, p. 825. , 
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American Eagle Aircraft Corp.—QStock Offered.—A. A. 
Durante & Co., Ine., New York are offering 90,000 shares 
of capital stock at $7.50 per share. 


The proceeds of this offering will be used for payment of a new factory 
with 60,000 sq uate feet of floor space and for additional machinery, materials 
and other equipment necessary to manufacture in production new models 
of planes, including a closed cabin all-metal monoplane, to supplement the 
three place biplane now being manufactured under Department of Com 
merce Approved ‘ype Certificate No. 17. The factory is already under 
construction on a two acre tract of land owned by the company at Fairfax 
Airport, nansas City and is expected to be completed by Dec. 15 1928. 

The corporation, which ranks as the third largest manufacturer of com- 
mercial aircraft in the United States, v as organized in Sept. 1928 as holding 
company of American Eagle Aircraft Corp. of Mo., Porterfield Flying School 
Corp., and the Crescent Vropeller Co. ‘The company has been in business 
since the iatter part of 1925. 

During 1927 the company produced 86 planes and already this year more 
than 250 planes have been manufactur :d and delivered. With unfilled orders 
on hand in excess of 270 planes, total production for 1928 is set at 400 
planes. With the factory additions now being made the company will be 
in a position to produce 1,000 to 1,500 planes during 1929. The company is 
the first aircraft factory to adopt autoniobile sales distribution principles. 
A nation-y. ide saies crzanization compesed of 33 distributcrs and 120 active 
dealers is now in service. Net sales for the first six months of 1928 amounted 
to $371,802. 

The main plant of the company now consists of a modern factory of brick 
and steel construction covering 13,000 square feet, and in addition, there 
are five smaller units, with a combined area of approximately 25,000 square 
feet. 

Capitalization authorized and to be presently outstanding 200,000 shares 
(no par value).—V. 127, p. 2092. 


American Re-Insurance Co.—Premiums Increase.— 
The directors have declured the quarterly dividend of 75 cents per share 
on the capital stock, payable Nov. 15, to holders of record of Nov. 1. 
President Robert C. Ream reported that during the third quarter of 
1928 the business of the company maintained the same rate of growth as 
in the first 6 months of the year. For the 9 months ended Sept. 30 1928, 
the premiums written were in excess of those for the entire year of 1927. 
Assets of the company increased approximately $800,000 since Dec. 31 
1927, and after increasing unearned premium and the liability reserves, 
the company showed an increase in surplus after the payment of dividends 





to stockholders, without taking into its accounts any of the earned reserves 
on its books.—V. 127, p. 412. 

American Republics Corp (& Subs.) .—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 928—9 Mos.—1927. 
GOS ie sti si sieve 187,196 $5,936,762 $25,019,840 $19,889,647 
aaa ’ 966 5,299.840 22,200,104 17,617,447 
Gen., adm. & misc. exp - 657 ,847 476,790 1,915,884 1,518,587 

Cd $466 382 $160,132 $903 ,851 $753,613 
Other inc. chges. (net)... Dr.298,647 Cr.174,552 Dr.824,476 Cr.517,755 
Net inc. (after deducting 

res. for Fed. inc. tax) - 167,735  def54,184 $79,374 77 ,932 


—V. 127, p. 550. 


American Shipbuilding Co.—Sells Detroit Plant.— 

It is announced that the company has completed negotiations to sell its 
Dons property and will close the plant in that city on Nov. 1.—V. 127, 
p. 1671. 


American Smelting & Refining Co.—Need for Re- 
capitalization Erplained.—Fres. Simon Guggenheim, in con- 
nection with the proposed readjustment of the company’s 
capital structure, says: 


I consider the plan to be a forward step highly beneficial to all the stock- 
holders. The directors were unanimous in its recommendations. . 

Any progressive company should have its capital structure so arranged 
as to enable its directors to take prompt advantage of any opportunities 
that may arise for the expansion and proper financing of its business, and 
it is with this pase in mind that the board recommends the creation of 
the 2nd pref. s and the provision for having a considerable amount of 
common stock authorized and available for future issue. 

The provision for the 2nd pref. stock should meet with the prompt ap- 
val of both pref. and common stockholders. Such stock can only be 
ed for either $100 per share in cash or its equivalent in pacee ; Its 

issuance for the full amount would, therefore, place an additional $20 ,000,- 
000 behind the present outstanding pref. onaak and strengthen that stock 
proportionately. Nor would it detract from the value of the common 
8 , for the raeson that not only must full value be received when the 
stock is issued, but also all earnings above 6% inure to the common stock. 
The company’s past history shows that its investments and undertakings 
have yielded more than 6%, and it may, therefore, reasonably be assumed 
that the proceeds from the 2nd pref. stock will have a similar history, 
either directly or my wm 

The desirability of splitting the present outstanding stock into three 
shares for one requires little argument in its support. Obviously the earn- 
ings of the company have grown to such an extent that the market price of 
the common has become so high as to limit, in some measure, the proper 
reflection of the value represented by each share. ‘The proposed split-up 
of the common stock, through the issuance of a greater number of shares, 
will enable a larger participation in its ownership, which will permit the 
proper reflection of its true value. A larger distribution of the stock among 
a greater number of people will also increase the friends of the company and 
tend to assist in its business progress. 

To carry the proposed changes in capital structure into effect, the law 
requires that two-thirds of the present outstanding pref. stock and also 
two-thirds of the present outstanding common stock shall each vote in 
favor of the plan. Should less than two-thirds of each class be present at the 
meeting, or, if present, less than two-thirds of each class vote in favor of the 
plan, it will fail of adoption. 

For additional details, see also V. 127, p. 2231. 


American Sumatra Tobacco Corp.—Stock Increased.— 
The stockholders on Oct. 17 increased the authorized common stock (no 
per value) from 175,000 shares to 225,000 shares. The additional stock will 
e vate + pore to pay the 3% stock dividend declared recently.—V. 127, 
Pp. 2, 1810. 


American Window Glass Co.—Earnings.— 
Years Ending— Aug. 31°28. Aug. 26 '27 Aug. 27, '26. Aug. 28 °25. 








xNet profits_.....-- loss $1,311,096 $432,128 $1,344,822 $1,368,173 
Other income. ......... 77.764 335,574 751,955 419,302 

Total income_---- loss $1,233,332 $767,703 $2,096.777 $1,787,475 
EE ERGO CRROE. 5) -ennmses ~ 1. ath oamnee 67 531 38,014 
RED a cr beem gala ee 867 ,296 973,605 1,463,470 1,630,765 
Other deductions ---.--- 221,619 175,448 145,066 32,771 
Pref. dividend (7%) -- -- 279,650 279,650 278,650 279,650 
NO. bis wiaicies Sas GRRES «osname = 1) oe el 29,375 

Balance, deficit. ~~ --- $2 601.892 $661,000 sur$141,C60 $223 .100 
P. & L. surplus--.----- $7,582,546 $10,184,438 $10,845,438 $10,704,378 
Earns. per sh. on 40.090 

shs. (par $100) pref. ee : 

stock outstanding - - -- Nil Nil $10 .53 $2.15 


a Charges applicable to prior years operations. x After deducting depre- 
iation of plants and property and administration and selling expenses. 
Comparative Balance sheet. 
Aug. 31'28. Aug. 26'27. 
Assets— $ 


$ 
PI'ts, ’g-will, &c --22,168,959 22,411,548 
Mat’ls & supplies - 3,614,158 4,585,482 


Aug. 31’28. Aug. 26'27. 
Liabilities— $ $ 


Common stock -_.13,000,000 13,000,000 
Preferred stock .._. 4,000,000 4,000,000 


Investments -.-.-. 19,144 19,143| Accts. payable._... 306,363 291,087 
Treasury stock .--. 5,000 5,000| Pref.div. payable. 140,000 140,000 
Cash,notes,&c.,rec 1,166,534 1,761,913) Royalty payable_. 1,092,700 335,409 
Def. charges -..--. 131,772 138,770 | Tax reserve -_---- 958 970,922 


83, 
Profit & losssurp . 7,582,546 10,184,438 








Tot.(ea.side) --27,105,567 28,921,856 
—V. 125, p. 2531. 





American Surety Co. of N. Y.—Balance Sheet, Sept. 
30 1928.— 
Assels— 
RINSING s no cing sagebeacs 
Securities at market value - _ — 
Premiums in course of coll. — - 
OME i.e nas i ahi aad ety We 
Reinsur. & other accts. rec _ _- 
Accr. int. & rents receivable- 


LAabilities— 
CE ee a . 5. oc nbd dtnacsntere 000 
11,147,962! Surplus & undivided profits... 5 106 
2,062,803; Res. fur unearned premiums. 6,738,750 
1,339,493 Res. forcontingentclaims... 3 328 
35,799 | Res. for outstdg. premiums. - 000 
85,227 | Res. forexpenses &taxes__.. 1 


Res. for deprec., American 














Surety building —___....-- 75,000 

Reinsur. & other accts. pay - - 128,012 

TOE, svisntnibatsioansred PEP EEE, . BOs ctdninontistonenwnd $23,310,511 
—V.127, p. 1679. 

American Window Glass Machine Co.—Earnings.— 
Years End. Aug. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
Royalty received _._--- $110,000 $973.605 $1,463.470 $1,630,765 
Other income......... 16,418 10,735 16,766 19,090 

Total income- .-.---- $126,418 $984,340 $1.480.236 $1,649,855 
General expenses _.--.-- 29,677 36,196 50,508 48,895 
BERD» con éugsenh évupe 130,793 130,793 192,372 250,590 

Net income. - -.--..- loss$34 .052 $817,351 $1,237,356 $1,350,370 
Preferred dividends - - - - 122,491 489,955 489,965 489 .965 
Comming Give. (6608). 2.4... ‘nasanxe 389,949 779,898 1,299,830 

Balance, deficit_____-_ $156,543 $62,563 $32,507 $439 425 
Earns. per sh. on 129,986 

shs. (par $100) com. 

stock outstanding. -_- Nil $2.52 $5.75 $6.62 

Comparative Balance Sheet Aug. 31. 
Assets— 1928. 1927. Liabilities— 1928. 1927. 


Pat.rightsin U.S_$2,236,530 $2,236,530! 7% cum.pref.stk__b6,999,600 6,999,600 
Investments ----a17,762,062 17,762,062 | Common stock ---12,998,600 12,998,600 





U.S. Treas. bonds 50,250 201,000} Res. fortaxes _... ....._-- 398,671 
Accruedinterest .. -......-. 1,688 | Surplus_........- 70,941 165,911 
Accrued royalties . _._._-. - 335,409 

OO. dnsccccumee 20,298 26,092; Total(eachside) $20,069, 141$20,562,782 


a Investment in 129,998 shares common capital stock, American Window 


Glass Co. Dividends have accumulated on preferred stock since Oct. 1 
1927.—V. 125, p. 3484. 


American Writing Paper Co., Inc.—To Recapitalize.— 

A change in the capitai structure of the we geo has been decided upon 
by the directors and the new plan will be submitted to stockholders on 
Nov. 30. It is understood that the plan provides for an exchange of the 
present 7% pref. stock, which is cumulative after Jan. 1 1929, for new 
pref. stock bearing a lower cumulative rate. 

The capital structure of the company at present consists of 89,268 shares 
of $100 par value pref. stock and 152,620 shares of no-par common stock. 
In order to avoid the accumulation of arrears on the pref. stock in case the 

vidends cannot be earned and id, tne directors are expected to ask 
stockholders to revise the preferred terms so that dividends will be cumula- 
tive at the rate of 3% in 1929, 4% in 1930, 5% in 1931 and 6% thereafter. 

In consideration of this action the pref. stockholders are te receive a 
ae, of eo share of common stock for each pref. share held.— 

; ,D. 7 


American Zinc Lead & Smelting Co.—Earnings.— 

Period End t 30— 1928—3 Mos —1927 1 Mos —1927 
Net profits ter all 

charges except deprec 

and depletion----.--- 


$184,511 $113,970 $593 ,833 $223 ,166 
Earnings share on 
80,330 s ES stock $2 30 $1 42 $7 39 $2 77 
—V 127,.p 9 


Anaconda Copper Mining Co.— Conversion of Debentures. 

The National City Bank of New York, as trustee, has issued a notice to 
holders of the 15-year 7% convertible debentures, stating that a third 
$10,000,000 of these debentures have been presented for conversion into 
common stock at $59 a share. The notice points out that the next $10,- 
000,000 debentures to be presented for conversion may be converted inte 
common stock at $62 a share, the level to which the conversion price 
automatically advances under the terms upon which the $50, ,000 
debenture issue was sold. 

Upon presentation of the fourth lot of debentures for conversion at $62 
per share, the price wil! advance to $65 a share for the last $10,000,000 
principal amount.—V. 127, p. 1950. 


Anglo-Persian Oil Co., Ltd.— New Subs. Formed.— 

This company and the Asiatic Petroleum Co., Ltd., have formed a new 
pene cen known as the Consolidated Petroleum Co., Ltd., in which both 
companies will have equal shareholdings and representation to the parent 
companies in southeast Africa and east Africa, Egypt, the Sudan, Palestine, 
Syria, the Red Sea region and Ceylon. The step is expected to result in 
reduction in overhead. (Wall Street Journal.)—V. 126, p. 3121. 


Art Metal Works, Inc.—Eztra Dividend—Earnings.— 

The directors have declared the regular quarterly dividend of 3714 cents 
a share on the no par common stock and an extra dividend of 22% cents a 
share, both payable Nov. 1 to holders of record Oct. 20. An initial quarterly 
dividend of 37% cents a share was paid on this issue Aug. 1 last. The 
regular quarterly dividend of 45 cents was declared on the no par value 
preferred stock, payable Nov. 1 to holders of record Oct. 20. 

Net profits for nine months ended Sept 30 1928, after deductions for 
Federal taxes and all charges amounted to $606,587 This is equivalent 
after allowance for dividends on the convertible preference stock, to $5 o2 
per share earned on 110,000 shares of common stock without par value 

This company is the manufacturer of the wel] known ‘‘Ronson’’ pocket 
lighter, as well as a diversified line of metal goods known as ‘‘Ronson 
Products ’’"—V 127, p 550 


Atlantic Refiring Co. (& Subs.)—Earnings.— 


Period End Sept 30— 1928—3 Mos —1927 1928—9 Mos —1927 
Net income after deprec 


and taxes........- . $6,219,000 $1,333,000 $11,908,987 $144,419 
Earns persh on 500,000 . 

shs. com stock after 

preferred dividends_-_ $11 74 $1 97 $21 71 Nil 


Fractional Shares.— 

The company is offering to buy fractional shares of stock (issued at time 
of Standard Oil dissolution in 1912) at the rate of $200 a share for present 
$360 par shares. There is said to be only about 30 holders of fractional 
snares. 

A letter to the stockholders referring to the 4 for 1 stock split-up notifies 
them that the par value of the shares of common stock has been changed to 
$25 and they are requested to send their certificates of old stock to be ex- 
changed for certificates of the new stock to the Equitable Trust Co. of 
New York. Fractional shares representing one-quarter of a share or more 
in the old stock will be similarly exchanged. 

The letter goes on to say: “‘Where fractional shares representing less than 
one-quarter of one share of the now outstanding stock of $100 par value 
are presented, the holder will receive in lieu of new stock cash at the rate of 
$200 per share for that fraction of the old share presented. 

“No certificate will be issued for any fraction of a $25 par value share of 
stock resulting from the 4-to-1 conversion. Such resulting fraction the 
company will be pleased to purchase, paying the fractional stockholder at 
the rate of $50 per full share of new $25 par value (equivalent to $200 per 
old share of $100 par).”’ See also V. 127, p. 2231. 


Atlas Imperial Diesel Engine Co.— Acquisition. — 

Judge Frank H. Kerrigan at San Francisco, Calif., on Oct. 16, approved 
the sale of the property and assets of the Pacific Diesel Engine Co. for 
$408 00 to the Atlas Imperial company. The Pacific company had been 


the hands of a receiver since-1926. ——V. 127, p. 1393. 
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Auburn Automobile Co.—Completing New Plant.— 
The company will soon complete its new building —— at its Connors 
ville plant aggregating approximately $450,000. he new additions wil 
eontain 250,000 square feet of floor space and provide for an export assembly 
department, a new enameling plant and final testing department. 

e€ company has a total of &69 dealers as of Oct. 15 1928, compared 
with 632 at Oct. 15 1927, an increase of 27.2%, according to R. H. Faulk- 
ner, Vice-Pres. and director of sales, who stated that a large portion of the 
increase has been accomplished in the past 60 days, based upon rumors of 
the company’s vastiy increased program and plans for 1929, and that he 
expects an extensive further increase upon the definite announcement of 
oy See which will bé forthcoming within the next 60 days.—V. 127, 


Aviation Corp. of America.—Awarded Contract.— 

W. irving Glover, Second Assistant Postmaster General, on Oct. 25 
awarded the contract for carrying mail between Miami, Fla., and Nassua, 
in the Bahama islands, to Pan Anerican Airways, Inc., the operating 
company for the Aviation ccrporation. The contract, covering a 10-year 
period, calls for payment at the rate of $2 a mile for mail loads up to 800 


pounds, and reund trip service is to be maintained three days each week. 
The Miaui-»assau contract awarded under the recent Kelly Foreign 

Air Mail Act, under which Pcstmaster-General New is extending American 

Air Transpcrt tines throughout the Western hemisphere, brings the total 


airway mileage awarded by the Post Office Department to Pan American 
Airways, Inc., to 4,233 miles. Routes extend from Miami, Fla., to 
the Bahamas, Cuba, the West Indies to Porto Rico, Yucatan and through 
Central America to the Panama Canal Zone. Over these routes the 
company is establishing an international mail and passenger system believed 
to be the largest in the world.—V. 127, p. 2093. 


Baker Corp.—Notes Offered.—Merchants Trust Co., St. 
Paul, recently offered $800,000 6% secured serial gold notes 
at 100 and interest. 


Dated Sept. 1 1928; due Sept. 1 1929-35. Prin. and int. (M. & 8.), 
perme at Foreman Trust & Savings Bank, Chicago, trustee. Denom. 
1,000, $500 and $100 c*. Red. all or part, on any int. date at 102 and 
int. Interest payable witheut deduction for Federal income tax not in 
excess of 2%, and State taxes refunded in Calif., lowa, Ky., Mich. & Minn. 


Data from Letter of T. B. Baker, President of the Corporation. 

Security.—Notes are the direct obligation of the corporation, which has 
@ net worth in excess of $8,000,000 and which owns, through subsidiary 
= - yy ea buildings, equipment and leaseholds valued ih excess 
oO R j r 

Cempany.—Corporation owns and operates through wholly owned sub- 
sidiary rations the Baker Hotel, Dallas, Texas; the Gunter Hotel, 
San Antonio, Texas; the Austin Hotel, Austin, Texas; and operates under 
long-term lease the Menger Hotel, San Antonio, Texas, and the Texas 
Hotel, Fort Worth, Texas. The corporation is one of the best known and 
most successful hotel owning and operating organizations in the South. 

Earnings.—The consolidated net earnings of the corporation and its 
subsidiary companies before depreciation, interest, bond discount, and 
Federal taxes, were $969,427 in 1926; $935,451 in 1927, and for the first 
6 months of 1928, $569,589. T represents average annual gs for 
the iod of $989,787. 

The average annual interest requirements of the tion on its 
present indebtedness, including this issue, for the period of these notes 
will be $334,403, and the average sinking fund charges will be $273,310. 
After providing for all interest and — fund requirements on Pus 
mortgage indebtedness, there will be $524,860 available for the $148,000 
maximum interest and serial principal payments under this issue. 

Collateral Pledged.—As specific security for the payment of principal and 
interest of this issue, the corporation has pledged with the trustee all of the 
stock of Baker Hotels, a subsidiary nized to lease and operate the 
Texas Hotel of Fort Worth, Texas. et operating fit of the Texas 
Hotel was $228,310 in 1926; $261.001 in 1927 and $134,957 in the firxt six 
months of 1928, after deducting the annual rental under the lease of $180,- 
000. The hotel lease expires Sept. 30 1941. 

The hotel is a modern 16-story structure conta 520 rooms, com- 
pleted in 1921. It has been uniformly successful since its opening. 


Bankers Bond & Mortgage Co. of Phila.—Plans Ap- 

oved for Nation-Wide Mortgage Company with Capital of 
$12,000,000—Three Existing Companies Form Nucleus for 
New Organization .— 


Organization of a nation-wide mortgage ey ogg | having a combined 
capital and surplus of $12,000,000 was effected Oct. 21 through the merger 
of Bankers Bond & Mortgage Co. of Philadelphia, the United States 
Mortgage & Title Guaranty Co. and the Guardian Title & Mortgage 
Guaranty Co. of Newark, N. J. 

The new company will be incorporated with a capita] of 1,000,000 shares 
of common s . Agreements have been executed by the three com- 
nee 9 whereby the stockholders will be entitled to exchange their present 

oldings for stock in the new company. A total of 375,000 shares of stock 
has been set aside by the new company to provide for this exchange as 
well as to supply additional capital. 

Plans of the company call for the establishment of headquarters in New 
York City. In addition, it is intended ultimately to have the new com- 
pany represented in every large city of the United States where the value 
of a Ist mtge. inheres in the community, and where the economic factors 
that contribute to the making of the highest grade of mortgage security 
exist. The three companies which have combined to form the new com- 
pany will maintain their present identities and will continue to function 
as heretofore. 

The new company will be patterned after European mortgage companies, 
which have existed for centuries and have met the test of time in every 
manner. The obligations of these European companies are widely pur- 
ee on the continent with a complete assurance of their fundamental 
safety. 

Every mortgage sold to the public by the new company will be guaran- 
teed both as to principal and interest thus following the same principle 
that has enabled the three component companies to operate with consider- 
able success in Philadelphia and Newark. It is expected that the newly 
organized company at the start of operation will be equipped to handle 
upwards of $50,000,000 in mortgages annually throughout the United 
States. Later this amount is expected to be increased as operations are 
expanded. , 

Siisaover the company will act in the capacity of a banker for its sub- 
sidiaries and other mortgage companies which deal in lst mtges. of a type 
that will meet rigid specifications as to basic security. 

The action taken Oct. 21 represents the culmination of several months 
of negotiations on the part of a committee composed of directors chosen 
by each of the three companies. 

The committee which concluded the negotiations included: Albert M. 
Greenfield, Chairman (Pres., Bankers Bond & Mortgage Co.); Harry G. 
Sundheim (director, Bankers Bond & Mortgage Co.); Maurice L. Wurzel 
(director, Bankers Bond & Mortgage Co.), Philadelphia; Oscar L. Wein- 
garten (Pres., Guardian Title & Mortgage Guaranty Co.;) Michael Hol- 
lander (V.-Pres., Guardian Title & Mortgage Guaranty Co.); William E. 
Lehman (Pres., U. 8S. Mortgage & Title Guaranty Co.); Saul Cohn (V.-Pres., 
U. 8. Mortgage & Title Guaranty Co.), and William T. Posey (director, 
U. 8. Mortgage & Title Guaranty Co.). 

It is expected that all the details of the merger will be completed on or 
before Jan. 1 1929 and that the new company will be actively functioning 
at that time.—V. 127, p. 550. 


Bankers Securities Corp., Philadelphia.—Together 
With City Stores Co.. Acquires Control of cit Brothers.—Presi- 
dent Samuel H. Barker, Oct. 23, says: 


Control of Lit Brothers has been acqured by the Bankers Securities 
Corp. in association with the City Stores Co. A majority of the stock. 
er 201,000 shares, was purchased and settled for Oct. 17 at $21 a share. 
[The samefterms are open to any and all holders of Lit stock until Nov. 14.] 

All officers and directors of Lit Brothers resigned , but at a re-organization 
of the board, Samuel D. Lit, Jacob D. Lit and Charles A. Wimpfheimer 
were re-elected directors, and Samuel D. Lit as Chairman of the Board. 
R. J. Goerke was elected director and President: Albert M. Greenfield 
director and Treasurer, and Harry G. Sundheim Secretary. The board 

be 


enlarged to $8 members, of whom 4 will represent each of the con- 
wralline interests, the Bankers Securities Corp. and the City Stores Co. 





Col. Samuel D. Lit and Jacob D. Lti in a letter to the 
stockholders of Lit Brothers says: 


We and certain other stockholders of Lit Brotners have sold to the 
Bankers Securities Corp., 591,000 share of the cemmon tock of Lit 
Brother. at $21 per share. The Securities corporation has agreed to pur- 
chase the shares or any part thereof owned by other stockholders at the 
same price, if offered on or before Nov. 14 1928. Any stockholder desir- 
ing to take advantage of this agreement should present his certificates for 
shares he desires to sell duly endorsed for transfe~ at the office of the Securi- 
ties Corp., Bankers Trust Building, Philadelphia. 

Although the result of the sale has been to transfer the control of Lit 
Brothers to the Bankers Securities Corp., we will continue to have a sub- 
stantial interest in the stock of Lit Brothers having retained approximately 
one-third of the total amount of our holdings. 

It is proposed to submit by the purchasers to stockholders of Lit Brothers 
at a later date a plan for the conversion of the present shares of the common 
capital stock of the company into new preferred shares and shares of 
common stock without par value. The details of the plan will be set forth 
in a notice to stockholders. You, therefore, have tne option either to 
sell your shares under the agreement above referred to or to retain them 
and participate in the above-mentiened proposed plan. 


Split-U p A pproved.— 
It is announcea that the split-up cf shares cn a four-for-one basis has 
been approved by the shareholders and is now effective.—V. 127, p. 2231. 


Bankinstocks Holding Corp., N. Y. City.—To Inc. Stk. 
The stockholders will vote Nov. 1 on increasing the authorized capitaliza- 
tion by $1,000,000 of 7% cumul. conv. par $25, preferred stock, and 99,000 
— of common stock. The corporation now has 101,000 common 
It is also proposed to increase the directorate from 11 to 21 members. - 


The corporation announces the election of Philip G. Bartl 
of directors.—V. 127, p. 110, 1679. rs Pea oe Wee 


Barker Bros. Corp. (& Subs.).—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. | 1928—9 Mos.—1927. 
Net sales $3,660,339 $3,742,204 $10,627,856 $10,883,253 


Net profits after allchgs. $124,870 . , 
(Gurus. bar ok. on 150,000 $124,309 $327 ,284 $410,797 
shs. com. stk. (no par) $0.51 $0.50 $1.20 $1.76 


—V. 127, p. 955 


Bastian-Blessing Co., Chicago.—Larger Dividend.— 

The directors have declared a quarterly dividend of 62\%c. per share on 
the common stoek, no par value, placing that issue on a $2.50 annual basis, 
as compared with $2 annum paid (from Sept. 1 1927 to Sept. 1 1928, 
incl.) The dividend just declared is payable Dec. 1 to holders of record 
Nov. 15—V. 127, p. 2232. 


Bayuk Cigars, Inc.—Earnings.— 

On page 2232 of the ‘‘Chronicle”’ for Oct. 20 1928, the earnings statement 
of Bayuk Cizars, Inc., for the period ending Sept. 30 1928 shows the namber 
of shares of common stock outstanding at Sept. 30 to be 78,424. The 
company on Sept. 30 1928 had outstanding 98,828 shares of common stock. 
The earnings per share for the quarter and nine months ended Sept. 30 
PF ule ons accordingly changed to $2.56 and $6.21, respectively.— 


Beacon Oil Co.—Earnings.— 








Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Gross income______.__- $2,814,039 $1,875,763 $6,029,123 $5,116,358 
Operating expenses __-__-_ 1,542 ,67 1,383,682 3,979,715 3,827,792 
Interest _-...........- 64,111 63,119 189,533 192,948 
Depreciation -..._..__- 261,842 236 ,653 773,001 663 ,280 

Net income________- $945,407 $192,309 $1,086,874 2,338 
Preferred dividends---- 43 ,339 45,236 31,522 135,709 

$147 ,073 $955,352 $296 ,629 


8 .(bef. Fed. taxes 902 ,068 
—v. a Dp. 685. ) $ 


Beech-Nut Packing Co.—Balance Sheet Sept. 30. 








1928. 1927. 1928. 1927 

Assets— 3 Liabilities— 3 3 
Realestate, bidgs., Common stock... 8,500,000 7,500,000 

SO 5,412,570 5,368,473) Pref. stk. class A. 4,500 4,500 
Mtges. & sec. loans 97 ,647 106,825} Pref.stk.cl.B_--. ------ 1,119,500 
Threas. stk., pref., Notes payable._-.. —--_-_-_-- 400,000 

Re eee, oo ek 124,000} Acc’ts payable_._. 202,278 209,666 
Patents, tr.-mks., Short term notes 

* EE Bp 1 mat’d or called_ A ipkes 623 

Securities owned_. 1,705,159 1,841,888! Dividends payable 255,079 242,500 
ie lel a a ip 1,979,104 735,412) Expenses & taxes. 286,584 243,550 
Cash for red. notes 20,052 623 | Reserves_-__.-.- 2,277,571 2,321,846 
Securities_._....- 56,670 56,670| Surplus paid in___ 1,450,700 100,025 
Accts. & notes rec. 1,737,139 1,434,592| Earned surplus__. 6,478,128 5,085,204 
Inventories (cost). 7,534,089 7,092,602 
Due from sub. co. 319,773 183,100 
Deferred assets... 592,634 283,229 Total (ea. side) 19,454,839 17,227,415 


Our usua Icomparative income account was published in V. 127, p. 2232- 


Bendix Corp. (Ill.)—Acquires Control of Eclipse Co.— 

It was announced on Oct. 17, that the corporation had acquifed a majority 
interest in the Eclipse Machine Co. of Elmira, N. Y., from the General 
Motors Corp. The latter recently purchased tne interest from the estate 
of the late Edward J. Dunn, while a minority interest was obtained by the 
Electric Auto Light Co. 

The Eclipse company, with plants at Elmira, N. Y., East Orange, N. J., 
and Walkerville, Ontario, manufactures automobile starters and airplane 
and machine parts. John C. Ferguson will be the new President of the 
Eclipse company, which will continue to operate the 3 plants. 

The Eclipse Machine Co. has sole and exclusive manufacturing rights 
under numerous United States patents owned by the Bendix Corp. relative 
to the Bendix Drive, while the Bendix Brake Co. has exclusive manufactur- 
ing rights for the United States (subject to the license to the General 
Motors Corp.) covering the Perrot fourwheel mechanical braking system, 
with a plant at South Bend Ind.—V. 127, p. 1810. 


Bethlehem Steel Corp. (& Subs.).—Quarterly Earnings. 

At the regular queteetey meeting of the Board of Directors Oct. 25, a 
report was submitted of the results of the business and operations for the 
third quarter of 1928 comparing as follows: 


Period End. Sept. 30— -1928—3 Mos.—1927-—_ -1928—9 Mos.—1927— 





Total income.......... $10,491,832 $8,920,716 $30,834,739 $31,897,074 
Interest charges __—--_-_-—- 2,809,675 2,857,318 8,489,456 8,610,299 
Prov. for deprec’n. o . 

and depletion._.---- 3.409.629 3,275,345 10,158,709 9,832,004 
Preferred dividends-._. 1,697,500 1,697,500 5,092,500 5,092,500 

Balance, surplus --.--- $2,575,028 $1,090,553 $7,094,074 $8,362,271 
a. oe sh. on 1 Ste) 

shs. (par 
common stock - ------ $1.43 $4.65 


¢ $0.61 $3.94 

The value of orders on hand Sept. 30 1928, was $58.725,602. as compared 

—_— 3es ce) 08 at the end of the previous quarter, and $52,321,794 on 
ept. 30 1927. 

Operations averaged 82.3% of capacity during the third quarter as 
sompared with 82.5% during the previous quarter, and 69.3% during 
the je a paeeee <i Current operations are at the rate of approxi- 
mately 94% of capacity. 

The regular earterty dividend on the preferred stock was declared 
payable Jan. 2 1929 to holders of recerd on Dec. 1 1928.—V. 127, p. 551. 


Black & Decker Mfg. Co.—Acquisitions.— 

The company has acquired the Domestic ilectric Co., 
manufacturer of fractional horsepower motors. — 

Earlier chis year, the company oon: ired the Van Dorn Electric Tool Co. 
of Cleveland.—Y. 127, ». 1810, 1679. 


Blaw Knox Co.—T°e Split-Up Shares .— 
The stockholders on Oct. 11 incr the authorized commoa stock from 
360,000 shares, par $25, to 1,500,000 shares of no par value. “* 


Cleveland, O., 
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it is announced that the directors have voted to exchange the $25 par 
value common stock for new aeper. value common in the ratio of 3 new shares 
for each present share held.—V. 127, p. 1810. 


(Sidney) Blumenthal & Co., Inc. (Shelton Looms) .— 
To Increase Plant Shipping Facilities.— 


The company, it is announced is constructing and will put into o tion 
early next month a new 20-story reinforced concrete bui addition to 
its plants in Shelton, Conn. he acquisition of this new building will 
give the company better facilities for the handling and shipping of its goods 
and will release other parts of the plant for increased manufacturing oper- 
ations where they are needed. The contract for the building was awarded 
to the Turner Construction Co. of Boston in July.—V. 127, p. 1530. 


Brunswick Terminal & Railway Securities Co.— 
Rights to Stockholders—To Acquire Additonal Interest in 
American Minerals Corp.— 


The stockholders of record Oct. 24 have been given the right to subscribe 
on or before Nov. 15 for 50,000 additional shares of capital stock (no par 
value) at $40 per share on the basis of one new share for each 2 shares owned, 


President George W. Steele says in part: 

The purpose of the additional issue of 50,0Uu shares is to provide funds 
for the development of the Georgia manganese Prog erties in which the 
company is interested, through the American }) inerals Corp. Witn 
the proceeds the company will purchase 100,000 additional shares of com- 
mon stock of the American ¥ inerals Corp. and $1 ,500.000 boncs of Georria 
Manganese & Iron Co. secured by first mortgage on the properties, over 
12,000 acres, and the plant. The balance of the proceeds will be used for 
general corporate purty oses. 

Out of the proceeds of the Ist mtge. bonds and its additional common 
stock issue, the American } inerals Corp. will retire its present outstanding 
$300,000 preferred stock and $500,000 purchase money n ortgase on the 
property of the Georsia Manganese & Iron Co. Tne balance will be 
devoted to the developn ent and operation of its properties. The American 
Minerals Corp. has a definite proposal from one of the largest manufacturers 
of metal in the South to enter into an agreement for the producticn of 
ferromanganese which will require 40% of the contemplated annual output 
of 200,000 tons which will result from this financing. (See also V. 127, 
p. 264.)—V. 127, p. 2232. 


Butler Brothers, Chicago.—No Change Proposed.— 

The company will make no chanxes in their business at this time, accord- 
ing to a statement issued by President F. 8. Cunningham. Rumor had 
it that they proposed to enter the retail field. ‘They are jobbers of general 
merchandise to wholesalers in the Middle West and West. 

“We have not been approached by any other concern wishing to buy us 
out,”’ said Mr. Cuseing . “Our business is not for sale. e have not 
the slightest thought of changing cur business to a retail mail-order basis. 
We have not decided to open a chain of retail stores. We are alive to the 
current tendencies in the field of distribution, and at the proper time we 
shall announce our plans for further expansion.’’—V. 126, p. 2481. 


Butler Brothers, St. Paul, Minn.—WNotes Offered.—First 
Minneapolis Trust Co., Minnesota Loan & Trust Co., Wells 
Dickey Co., Lane, Piper & Jaffray ne..and Merchants Trust 
Co., St. Paul, recently offered at 100 and int. $1,900,000 6% 
sinking fund serial gold notes. 


Dated Oct. 1 1928; due $100,000 


nnually Aug. 1 1929 to Aug.1 1938. 
Denom. $1,000. Princi 


semi-a 

pal and interest (F. & A.) payable at First Minne- 
apolis Trust Co., a truscee, the first interest payment, Feb. 1 
1 4 being for four months. Interest will be payable without deduction 
of Federal income tax up to 2%. Callable all or part, on 30 days’ notice 
on any interest date at —_ aad interest and a premium of 2% if redeemed 
on or before Aug. 1 1931; a premium of 14% if redeemed thereafter but 
on or before Feb. 1 1934: a premium of 1% if redeemed thereafter but on 
or before Aug. 1 1936; and a premium of % % if redeemed thereafter. 

Business.—Butler Brothers has been engaged in mining o tions on 
the Mesaba Range for over 25 years, and during that time, solely by earn- 
ings retained in the business, has enlarged its plant and property until 
today it is one of the leading producers of iron ore in the United States. 
It owns long term mining leases of the Harrison, Harrison Annex, North 
Harrison, North Harrison Annex, Patrick, Quinn, Kevin, Ann., Margaret, 
Lamberton, Tyler, and Uno mines and some other properties not yet 
develo , which insures the company’s production for a period of years 
extending well beyond the final maturity of the present note issue. 


The ore in all of these properties can be mined by the open pit method 


ana it is estimated it will take over 18 years to exhaust the reserves at the 
present rate of production. The equipment used is well adapted for its 
purposes and present operations are carried on at a very high rate of effi- 
ciency. As an example of this, although general mining expenses includ- 
ing labor costs have increased considerably since 1916, Butler Brothers has 
by the use of advanced methods been able to double its production ort 
man employed and thereby maintain costs per ton at gee weg A 1916 
levels. he output of Butler Brothers is sold to a number of the largest 
steel manufacturers in the United States, largely under long term contracts, 
thereby insuring to the company a ready market for many years to come. 

Security.—This closed issue of notes is the only funded debt of the com- 
pany and is a direct obligation of the company. They are issued under a 
trust agreement which provides that no other funded debt may be created 
and no mortgage or lien placed or mitted upon any assets of the com- 
pany omens purchase money or other mortgages on after acquired prop- 
erty and that no sale or transfer of any of the assets of the company may 
be made, except in the ordinary course of business, without the consent of 
the trustee. In addition to ample working capital and a large investment 
in _ equipment and development of mines, the present value of leases 
and mining contracts, as of Jan. 1 1928, is estimated by J. A. MacKillican, 
mining engineer. to be nearly 3 times the total amount of this issue of notes. 

Earnings .—The o tions of Butler Brothers have been very profitable 
and have permitted the payment of larre dividends while, at the same 
time, substantial sums have been set aside from earnings to build up the 
business. The annual average of net earnings for the past 8 years plus 
estimated net earnings for 1928, is an amount equal to more than 2.6 
-— the maximum annual requirement for interest and maturing principal 
of these notes. 

Previsions of Trust Agreement.—The trust agreement provides for the 
creat‘on of a sinking fund, which will be in addition to the established 
serial maturities, by the payment to the trustee for each year commencing 
with the calendar year 1928, of an amount equal to 20 cents for each ton 
of ore shipped from the property of the company during such year in excess 
of 1,259,000 tons, such fund to be used in the call of notes of tne latest 
maturities then outstanding. The trust agreement further provides that 
no dividends may be paid upon any capital stock of the company except 
from the net earnings arising after Dec. 31 1927. 

Purpose —Proceeds of this issue, together with other funds of the com- 
pany, will be used in the purchase by the company of minority interests in 
this and affiliated companies. 

Campbe!] Wvant & Cannon Foundry Co.—Earninas.— 
PAY tt $1.273,797. $1.159;351 

et me EEE ELEN ‘ 

E-r-a ~ rsh. on 209,898 shares eapital stock __- _- $6.07 $5.50 
—V. 127, p. 413. 
Canada Cement Co., Ltd.—Changes Fiscal Year.— 

A change in the end of the fiscal year from Dec. 31 to Nov. 30 has been 
made by the company .—V. 126, p. 1357. 


Canadian Bronze Co., Ltd.—Split-Up Approved.— 

The stockholders have formally ratified the action of the directors in 
increasing the authorized amount of common stock to 100,000 no par 
shares from 50,000, and the number outstanding to 80,000 shares from 
40,000. The shareholders are to receive two shares of new stock for each 
share held.—V. 127, p. 1952. : 

Canadian Industries, Ltd.—Makes Offer for Stock of 
Canadian Salt Co., Ltd.— 
ras Balt Can Lads” ki tech ieating: of srecthaitors of tne 

n Salt .. Ltd. m of s olders 0: e 

omy called for Rov 18 to consider the off 


er, which 
acceptance by Sir Thomas Tait, president of the 
Salt company.—V. 127, p. 1811. ' 





Canadian Salt Co., Ltd.—Offer of $250 a Share.— 
See Canadian Industries, Ltd., above —V. 126, p. 419. 


Capital Administration Co., Ltd. (Md.).—Stock Offered. 
—Ames, Emerich & Co., Inc., and Bauer, Pogue, Pond & 
Vivian are offering 60,000 shares 6% cumul. pref. stock, 
series A (par $50), and 60,000 shares no par value class A 
stock in units of one share of preferred and one share of 
common stock at $72 per unit (plus div. on preferred stock). 

A portion of this offering has been withdrawn for sale in 
London by Helbert, Wagg & Co., Ltd., who will act as 
correspondents for the company in the United Kingdom. 

6% Cumulative Preferred Stock, Series A.—Preferred as to assets in liquida- 
tion up to $50 per share (or upon certain conditions up to $55 per share) 


and divs., and as to cumulative divs. at the rate of 6% annum, payable 
Q.-J. Red. in whole or in part at $55 per share and divs. at any time on 
30 days’ notice by mail. . 

Class A Stock.—Non-redeemable. Entitled to receive as a class 10% 
of the total dividends declared on the class A and class B stock class 
stock receiving the remaining 30%. After preferred stock has p. ference 
as to assets up to $20 per share over class B stock and is entitled as a class 
to 70% of remaining assets. 

Transfer agents, New York Trust Co. and National Shawmut Bank of 


anne ge » Central Union Trust Co., New York, and Old Colony 
rust Co., n. 
Capitalization— Authorized. Outstanding 


Pref. stk. cum. ($50 par), 6% ser. A (this issue)..230.000 shs. 60,000 shs. 
luding this issue *280.000 shs. 60.000 shs. 
Claes 1 Oe SO De ooo sie wk > ode cia kdekawd " 


0.000 shs. 240,000 shs 

* Includes 50, shares which may be issued for not less than $22.50 a 

share upon the exercise of option warrants which the directors may author- 
or to the preferred stock. 


ize in connection with securities seni 
.—Application will be made to list these allotment certificates 


on the Boston Stock Exchange. 
Data from Letter of Pres. Melvin E. Sawin, New York, Oct. 19. 
in Maryland to conduct a general invest- 


Company.—W as been orga: 
ment trust business of the management type. 

Under the restrictions (outlined below), the business of the company will 
be the investment reinvestment of its resources in domestic and f 
securities and the participation to a limited extent in the underwriting of 
eli ible -securities. ‘ 

The stockholders in the company will be protected by the wide oe 
of the investments to be made by the company and at the same time 
have the opportunity of sharing in the benefits of successful and experienced 
management. 

M n.,enent Contract.—Security Management Co. has contracted to 
‘ rovide Capital Administration Co., Ltd , with accounting, statistical and 
r-search facilities, fcr a compensation payable in semi-annual payments, 
each semi-annual payment equalling % cf the net assets cf the compan 
at the close of the previous six-months’ pericd, befcre deducting fund 
debt, if any. ‘This contract will remain in effect fr a period of 20 years, 
with the express ‘provision that Capital Administration Co., Ltd., may 
terr inate ‘t at an earll r Cate wnder ccrtair ecrdcitions. 
General Investment Restrictions.—The certificate of my ge pro- 
vides that the following restrictions shall apply to the of invest- 
ments by the company: 

(1). The company shall not deal with any director or wy Be ey or 
firm in which such director is interested as a principal, in buying or selling 
securities for investment. 


(2) No more than 5% of the assets of the company shall be invested in 


the securities of any one corporation, municipality or government, other 
pony obligations A, © United States of America, and the State of New York 
or m 


(3) No more than 25% of the assets of the company shall be invested in 
the securities of oe one foreizn country (including corporations having the 
greater part of their properties in such countries). _ e 

aot Ny.—Appiicatiou .1i ve waue tu ust tie allotment certif:cates on 
the Koston Stock «xchane. 

Assets.—Company will receive, as the proceeds of all the stocks 
to be issued, approximately $4,295.000. In order to increase the available 
funds of the company, it is the present intention to create and sell an issue 
of $5.000,000 d tures in the near future. 

Directors.—Ambrose Benkert (V.-Pres., Ames, Emerich & Co., Inc.); 
William 8. Gray Jr. (V.-Pres., Central Union Trust Co., New York); 


Lindsay Bradford (V.-Pres., Farmers’ Loan & Trust Co.); Reg Hallada 
(Hallada & Co.): Meehan Fisher (Economist, Yale University); Edwin P. 


a Chairman, Brooklyn t Co.); us Gai (V we 
New York Co.); Melvin E. Sawin (Maynard. Oakley & Lawrence). 
The board of directors includes f ty Management Co. 


oO 
and representatives of associated banking interests. (nder the super 
vision and control of the board of dircetors, the epeattens of the company 
will be administered by Security Management Co. 

Security Management Co. was formed in Jan. 1927 by men of long i- 
ence in the investment banking field for the particylar p of pro 
careful and scientific investment trust management. It now monee= 
two investment funds, each of which has a successful record of profitable 
operations. It will provide Capital Administration Co., Ltd., with the 


of a capable technical s 
Co. consists of the following: 
y er, Artemus L. Gates, William S. Gray Jr., 
Reg Halladay, Edwin P. Maynard, Melvin E. Sawin, R. Lawrence Oak- 
and Richard 8. Maynard.—V. 127, p. 2233. 


Century Ribbon Mills, Inc.—£arni 


ng3.— 
Ferwse Ena. sepi. s0— —1925—3 Mos.—1%27 .— 


—1928—9 Mos.—1927.— 











Net aft. depr. & Fed. tax $10,180 $35,336 $105,972 $198,490 
Preferred dividends - - - - 25,241 27 352 79,896 86,327 
Balance, surplus - - _ _-_ def$15,061 $7 984 $26,076 $112,163 
Earns. per sh. on 100,0C 
shs. of no par com. stk. 
outstanding ......... Nil $0.07 $0.26 $1.12 
Comparative Balance Sheet. 

Asse!3s— Sept. 30°28. Dec.31°27 Liabilities— Sept.30°28. Dec.31'27- 
Plant, equip.,&c_y$2,199,987 $2,267,178) Preferred stock _ - $1,499,500 $1,547,500 
Investments -__.- 4,7 19,500; Commen stock. -.-.x2,536,814 2,536,814 
Treasury stock -_-. 4) aa Note payable _-_.-- 1,200,000 1,725,000 
CO. ci asa ce 355,150 653,974 | Acceptance against 
Notes & tr. speeet) 29,969 letters of credit. 125,051 104,641 
Accts.receivable__{ 1,452,771 1,751,791} Accounts payable_ 3,482 132,815 
Inventories - - - .-- 2,159,381 2,140,908} Surplus__...... - 916,697 886,485 
Other curr. assets -_ 72,499 28,142 
Prepaid expenses. 33,864 41,792 

Teeth, 2 isan on $6,281,544 $6,933,255! Total_....-.-- $6,281,544 $6,933,255 





x Represented by 100,000 shares of no par value. 
reserve for depreciation.—V. 127, p. 686. 


Cherry-Burrell Corp., Cedar Rapids, Ia.—Jnitial Div. 
The directors have declared an initial quarterly dividend of 1% % on the 
7% pref. stock payable Nov. 1 to holders of record Oct. 21—V. 127. p. 1680. 


Chicago Pneumatic Tool Co. (& Subs.).—Earnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
it | after depreciation 


y After deducting 








taxes _._.. $248,947 $250.017  $690.807 $699.671 

Other income...-..... 18/2 20.132 64.780 45.415 

Total income-----_-- $267, $270,149 $755.587 : 
Seeebsltiaed iil. 53'313 311250 i7o:t7s 4874-088 

et pratt. nic sieon-. $213.924 $238,899 $585,409 $669. 
Shares of capil $100) 95.179 95,119 95,179 95 sr 

oO par ° , . x 
Earns. sh. on cap stk $2.24 $2.51 $6.15 $7. 
rv é . Dp. ° 


Chile Copper Co.—-Larger Dividend.—The directors on 
Oct. 23 declared a quay dividend of 75 cents per: share 
on the eapital stock, » payable Dec, 29 to holders of 
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record Dee. 5. A pase ager | dividends of 6244 cents per share Commercial Credit Co.—Earnings.— 
were paid from March 1923 to Sept. 1928, incl.—V. 127, p. Period End. Sept. 30— -1928—3 Mos.—1927— © -1928—9 Mos.—1927- 
2094. pe pire ng purch.. 69,788,322 53,591,991 196,923/898 158,627,547 
City Stores Co.— Acquires Int..in Lit Brothers.— Nevine, for int, G dlc. OE ere Smee rS 
See Bankers Securities Corp., Philadelphia above.—V. 127, p. 1394, 112. applic. to Balt. Co... 1,685,629 1,023,591 4,104,917 2,497,304: 
c F Int. & disc. charges of i th eee 
ity Financial Corp., New York,—Righis.— Baltimore Co__-______ 458,455 342,098 1,138,701 1,088,943 
In announcing the issuing of rights to stockholders to subscribe to the | Net inc. for cap. stk. : pst cane 
— the new Consolidated Indemnity & Insurance Co., . Saul one Federal eae” 1,208,657 697,184 2,937,802 1,477,399 
ays: vs.rec.on treas. stk., ifs ae a 
The Consolidated company has been organized under the insurance law ee Ne Cr.37 Cr.942 Cr.372 Cr.3,179 
of the State of now Yee , and is authorized to engage in writing various | Pref. dive , incl. affil. ys 
‘orms 0 urance business. companies__________ i 340,000 000 - 000 
wu ponte of se « compeny *! Hon. ~— Fy. Sean. Ly Chairman weet . tds “ta 340, 1,020, 1,020.00 
e New Yo ransit Commission, and the board of directors, Net inc. on com. stk__ : : 2! 
which will be presently increased, now consists of the following, to wit: | Divs. rec. on tren. stk. — SSSC.ISS . $1,018,578 Ceeaere 
ae $2.4 whe: “9 Soerge 4 ot Hy nly ine). z FP he yy ek oe Sie Cr.5,312 Cr.202. -Cr.11,865 Cr.616 
., J. C. Brownstone Co., Inc.), am Fox es., Fox Films Corp.), vs. on common stock _ ‘ 7 000 000 
o ot Uahed Benne Fin pt Jee. L. Hoffman pererser of the et ; aoe - ln on £70.09 510, 510, 
oO n tates), William F. Kenny (Pres., m F. Kenny Net operating credit _ _ 704 ,006 ; ; 
Corp. Inc.), William Klein, Gerhard Kuehne (Vice-Pres., New York Title | Furn. & fixt. chred. off. - 12,060 $183 oan we ae eet _ CTT 
& Mortgage Co.), A. E. Lefcourt (Pres., A. E. Lefcourt Realty Holdings), | Net credit to surp. & : ‘ 
Bernard K. Marcus (Pres. of the Bank of United Staiss, and Chairman of undivided profits....  _____. ae 725,000 def. 608,872 
se beard fs cues rete ames | onl nea aaa 
ard 0 e Bank 0 nit tates), James J. 10’ n res., County otal net gain___-=___ 691, 7 j 
Trust Co.), I. H. Rosenthal (Pres., Frackville Mfg. Co., Inc.), Reuben | Earns. per sh. on 680,000 COO} PSS —- $186.270 ,, “TENE 576 Cat Gee Aes 
Sadowsky (Pres., R. Sadowsky, Inc.), Saul Singer (Pres., City Financial shs. com. stk. (no par) $1.27 $0.52 $2.82 $0.67 
. and Exec. V-Pres. of the Bank of United States), A. S. White (Vice- =r 
Pres., City Financial Corp.). —V. 127, p. 1257. 
ps oe ~  enaraee pone) See ee eee to ppp sey and c lid 
when the entire authorized capital s as taken up, the compan i slated 
whan the < capital, morieed copie: stack Dee. been talen Up pany onsolidated Instrument Co. of America, Inc. 


The City Financial Corp. owns, or is entitled to subscribe for, the entire 
authorized issue of 800,000 shares of said stock with the exception of direc- 
tors’ qualifying shares. 

Following its policy of giving its stockholders valuable rights from time 
to time, City Financial Corp. petra to give all of its stockholders the 

vilege of purchasing stock of said Consolidated company at $28.50 per 
share upon the following basis: 

(a) The holder of record of Oct. 27 of class A stock of City Financial 
Corp. will have the right to subscribe to one share of Insurance stock for 
every 2 shares of City class A stock owned by him, and 

(b) The holder of record on Oct. 27 of class B stock of City Financial 
Corp. will have the right to subscribe to one share of Insurance stock for 
every 2 shares of City class B stock owned by him.—V. 127, p. 1952. 


City Ice & Fuel Co.—Stock Sold.—An issue of $2,400,000 
644% eum. pref. stock ($100 par), priced at $103 per share 
and div., to yield over 6.30%, has been sold by W. A. 
Harriman & Co., Inc., and The Herrick Co. of Cleveland. 


Tax free in Ohio. Dividends payable Q-M. Preferred as to assets up to 
$100 per share and divs. in case of voluntary or involuntary liquidation. 
Red. all or t on any div. date beginning June 1 1931 upon 60 days’ 
notice at 105 and accrued dividends. Dividends exempt from the present 
normal Federal income tax. Transfer Agents, Bankers Trust Co., New 
York, National Shawmut Bank of Boston, and Cleveland Trust Co. 
R trars, American Trust Co., New York, Old Colony Trust Co., Boston, 
a Guardian Trust Co., Cleveland. 


Capitalization as at Aug. 31 1928 (Giving Effect to Subsequent Issue of Addi- 
tional Preferred and Common Stock). 


Funded debt, including mortgages payable-___-..-.-.---- $985,100 
Bonds of subsidiaries guaranteed by City Ice & Fuel Co__-__ 3,875,000 
Cum. pref. stock (auth. $35,000,000) outstanding 64%%--. *11,510,300 
Common stock (no par value) ----.__--.----------------- FE ,000 shs. 


* Includes present offering of $2,400,000. 

Data from Letter of H. D. Norvell, President of the Company. 

Business.—Company ether with its subsidiaries, is the largest manu- 
facturer and distributor of ice in the United States. Sales of ice are made at 
wholesale and at retail to a large number of customers, including dealers, 
household consumers, stores and restaurants, railroads and refrigerator car 
companies. Among the communities in which one or more of these groups 
of customers are served are: 





Albany, N. Y. Cleveland, O Indianapolis, Ind. Omaha, Neb. 
Blue Island, Ill. Columbus, O. Jacksonville, Fla. Rochester, N. Y 
Boston, Mass. Covington, Marion, O. St. Louis, Mo. 
B N.Y. Detroit, Mich Newport, Ky. Toledo, O. 
Canton, O. Florence, 8.C. New York, N. Y. Tulsa, Okla. 

ti Hornell, N. Y. Niagara Falls, N. Y 


, oO. ~ & < 

The company and its subsidiaries o te 91 ice manufacturing plants, 
with an eee daily capacity of 15, tons and facilities for the storage 
of 665, tons of ice, and 6 cold storage warehouses, with a combined 
oy of 8,750,000 cu. ft. 

‘urpose.—Company has recently acquired substantially all of the capital 
stock of Polar Wave Ice & Fuel Co. which is the largest ice company in 
8t. Louis, Mo. This acquisition was effected largely through exchange of the 
company’s stock for stock of Polar Wave Ice & Fuel Co. The proceeds 
from the sale of this $2,400,000 preferred stock were used to reimburse the 
company for cash payments made to certain Polar Wave stockholders who 
elected to sell their stock for cash. Stock of Polar Wave Ice & Fuel Co. not 
acquired by the rey: eyed as at Sept. 30 1928 would require, if erchongee 
or sold according to the terms offered, the issuance of an additional $139,700 
6%% cumulative preferred stock of the City Ice & Fuel Co. 

Assets.—The consolida balance sheet of company and _ subsidiary 
companies as at Aug. 31 1928, shows net tangible assets of $39,091,445, 

ual to approximately $340 per share of the $11,510,300 preferred stock. 
The balance sheet gives effect to certain adjustments, including those 
resulting from the subsequent issue for cash at $40 per share of 50, shares 
of the company’s common stock, which issue, though not yet completed, 
has been underwritten by directors of the company and other individuals. 
The present market quotation of the company’s common stock indicates 
an equity of over $50.000,.000. 

Earnings.—Net income of the company and subsidiaries incl. Polar 
Wave ice & Fuel Co., consolidated except with respect to earnings of certain 
minor subsidiaries for one or more years but including earnings of other 
subsidiaries for periods Fed to acquisition, after deduction of all charges 
including depreciation, interest and Federal income taxes and after deduc- 
tion of earnings applicable and preferred dividends paid to minority interests, 
and including net profits from sales or liquidation of fixed assets averaging 
$65,000 per year, as certified by Lybrand, Ross Bros. & Montgomery, 
has been as follows: 

Mos. End.———————_ Years Ended Dec. 31 
Aug. 31 28. 1927. 1926. 1925. 1924. 
x Net income$3 339,569 $4,587,007 $4,265,620 $3,781,106 $2,792,476 

x Includes earnings of Polar Wave Ice & Fuel Co. 

Average consolidated net income for the years 1923-27 amounted to 
$3,643,050 er 4.8 times the annual dividend requirement of $748,170 on 
the $11,510,300 64% cumulative preferred stock and consolidated net 
income for 1927 amounted to 61 times such dividend requirement. Accord- 
ing to the books of the company and subsidiaries, earnings for the 8 months 
ended ~~ ~y is were substantially greater than those for the correspond- 

o ; 
pap 3 <r SF stock listed on the Boston Stock Exchange.—V. 127, 
p. 2234. 


Claude Neon Lights, Inc.—Decision.— 

The Supreme Court at Washi n has denied the Machlett petition 
certiorari, which was defended yy inbow Lights, ending the litigation of 
Claude Neon against Rainbow Lights upholding the decision of the U. 8. 
Court of Appeals which decided that Claude Neon patent is valid and in- 
fringed. In the opinion of their attorneys, this gives Claude Neon Lights 
Inc., a menenee of all form of Neon tube lighting used for commercial 
purposes in the United States to-day. 


Club Aluminum Utensil Co.— Sales .— 

Sales for the week ended Oct. 13 totaled $224,624 compared to $214,000 
for the previous week and $207,000 for the same week of September, 
according to President William A. Burnette.—V. 127, p. 2234. 


Cohn-Hall-Marx Co.—Voting Trust.— ‘ 
The National Bank of ~ verre ng A New York has been appointed 
depositary and agent of the voting trustees under the voting trust agree- 





ment dated as of Oct. 1 1928.—V. 127, p. 1680. 





Three New Directors.— 


MaDonmall (Gat B. Sunny Go.5* Jason oven (of oreia 
-M.-P. Murp! oO. ose renz (Oo 
— Maurice Gallaher (ot Charles D. Robbins & Coy, 


renz has also been appointed 1 for th 
—V. 127, p. 1108. Ppo general counsel for the corporation 


Curtiss Aeroplane & Motor Co., Ine.—Output.— 

The output of the company from Jan. 1 to Aug. 31 was 180 airplanes 
and 160 motors, against 24 airplanes and 60 motors for the full year 1927. 
yy = Aug. 21 consisted of 172 airplanes and 260 engines, totaling 

Net sales for the six months ended June 30 were $3,486,301, consisting 
principally of motors, airplanes and spare parts. It is estimated that 
sales for the full year will amount to $7,000,000.—¥. 127, p. 2234. 


Cuyamel Fruit Co. (& Subs.).—Zarnings.— 





Period End. Sept.30— -1928—3 Mos.—1927- -—1928—9 Mos.—1927- 
Earnings after expenses. $635,414 $1,081,620 $2,053,990 $2,489,917 
Depreciation. ________- 243,245 230.848 730,074 726,544 
ae Rigger 2,567 80,245 220,330 295,931 

Net inc. bef.Fed.taxes $319,602 $770,527 $1,103,586 $1,467,442 
Earns. per sh. on 300,000 

shs. cap. stk. (no par) _ $1.06 $2.57 $3.68 $4.89 


—V.127,p. 553. 


Davis Drug Stores Corp.—New Drug Store Chain.— 

Formation of a new drug store chain which own 43 ty Bas in 
Brooklyn, N. Y., was announced Oct. 24 by a banking oop | eaded b 
Stein Bros. & Boyce, Baker, Watts & Co., the Continental . of Balt 
more, and Bauer, Pogue, Pond & Vivian of New Y: will handle 
the public financing relative to the formation of tke system. The new 
chain will be known as the Davis Drug Stores Corp., a Maryland corpora- 
tion which will own all the outstanding stock of a New Yor 
which in turn will own and operate the 63 stores in the chain system. The 
warehouse and distributing plant of the gompene will also be located in 
sag oe Sa N. Y. and will provide a distribution center for all supplies for 
the individual stores. 

for the consolidation will take the form of an issue of 50,000 

shares of convertible cumulative preference stock and 50,000 shares no 
common stock, in units of one share of preference and one share of common. 


Davenport Hosiery Mills, Inc.—Earnings.— 
9 Months Ended Sept. 30— 


1928. 1927. 
errs. Pere eer Te $2,436.671 $2,257,918 
158,783 95,297 





atin Meatitaededhaitimal mecca 51,712 51.712 
(OSES ELE LS LE TIAMAT 107,071 $43 585 
bor $ 1.42 $0.58 


Earns. sh. on 75,000 shs. com. stk. (no par) .-.. 
—V. 127, p. 414. 


Duesenberg, Inc.—Plant at Capacity 

This corporation, a subsidiary of the Auburn Automobile Co., has on 
hand orders sufficient to keept its plant at Indianapolis in full operation 
until April 1 1929. The company has just plac orders with several 
eoach builders amounting to $80,000 for automobile bodies to be exhibited 
on Duesenberg chasses at New York and Chicago salons.—V. 125, p. 1466. 


(E. I.) du Pont de Nemours & Co.—Proposed Consoli- 
dation With Grasselli Chemical Co.—An agreement has been 
entered into between this company and the Grasselli Chemical 
Co. of Cleveland, O., having as its object a consolidation of 
the interests of the two companies. 


This agreement, if approved by the stockholders of the Grasselli commony 
at a meeting to be called for Nov. 10, provides for the retirement of Gras- 
selli’s 6% pref. stock on Dec. 31 1928, at 110 and divs. The Grasselli 
company will receive, for subsequent distribution to its common stock- 
holders, common shares without par value of the du Pont company in 
number equal to one-fifth of the number of Grasselli’s outstanding common 
shares without par value. It is further understood that the combined 
heavy chemical business of the two companies will be carried on under 
the long-established name of the Grasselli Chemical Co , and that no im- 
portant changes are contemplated in the present administration of these 
activities. 'Theinterest in the Grasselli Dyestuffs Corp. and other affiliated 
dyestuff’s interests, heretofore owned by the Grasselli Chemical Co., have 
been disposed of by the latter company and are, therefore, not included in 
the present consolidation. 

It is believed that the advantages to be gained from the combined tech- 
nical knowledge and experience of these two great companies will result in 
the more rapid development of the science of chemistry. 

It is expected that the reorganization may be completed on or before 
the close of the year. 


Consolidated Income Account for Three and Nine Months Ended Sept. 30. 
1928—3 Mos.—1927. 1928—9 Mos.—1927. 


4 





Income from operations, 

=, co.’s Ba B 

earnings oO rectly 

contretied cumgnaie. $6,589,643 $4,490,721 $16,899,218 $12,226,609 
Income from invest. in 

G 1 Mot Corp _al2,.972,267 a7,982,933 032,939,995 a23,952,265 
Ine fra nice secur ke 700.234 316,683 1.202.317 1,210,625 


li ______.. $20,262,144 $12,790,337 $54,041,530 $37,389,499 
prevaden tur Ded tax -_- 59,431 280,184 1,699,272 1,001,174 








Interest on funded debt - 20816 21.599 63.579 65.560 
________ $19,581,897 $12,488,554 $52,278,679 $36,322,765 
ee 1.372.863 1.198.640 3.944:520 3.596.207 





Amt. earned on com. _ $18,209,034 $11,289,914 $48,334,159 $32,726,558 
Amt. earned per sh. on 
2,661,658 7 (ne eae) 
common stk. #Nstig. : 
Sept. 30 1928-_------ $6.54 $4.24 


$18.16 $12.30 
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Surplus Account, 


1928. 1927. 
one amn = oat $97 785,244 $66,417 566 
52,278,679 36,322,765 


19,962,440 26,184,371 


Surplus at beginning of year --- - - 
Net income, nine months 
Surplus resulting from revaluation of investment 

in General Motors Corp. (see note) - - ¥ 
Surplus resulting from issue of 101,575 shares 





additional non-voting debenture stock -------_- 1,218,900 iin pia 
TIGRE GURNEE oo a ko Kh acibws prec capancaansssns $171,245,263$128,924 ,702 
Dividends on debenture stock. -_-_-_-- ey ew 3, 020 3,596,207 
Dividends on common stock—Ist quarter___-_--..c16,634,718 ¢13,307,545 
24 GUAPO? 22a cc ccccccc ccc cccccccccub tive e7 984,725 5,323,070 
FO GUEPCNE on cen csc wenesctucnsstzeocnmbanny 14,638,680 9,315,384 
Surplus at Sept. 30- ------------.------------- $128 ,042,620 $97 382,496 


Note.—The value of company’s investment in General Motors Corp. 
common stock was adjusted on the books of the compeny in March 1927 
to $119,774,640 and in March 1928 to $139,737,080, which closely corre- 
sponded to its net asset value as shown by the balance sheets of the General 
Motors Corp. at Dec. 31 1926 and Dec. 31 1927, respectively. On the 
basis of the 3,992,488 shares of $25 par value now owned, the present 
figure represents a valuation of $35 per share compared to the previous 
valuation of $30 per share. 

a Extra dividends received from the General Motors investment, as 
follows, are included above: three months ended Sept. 10 1928, $7,984,976: 
three months ended Dept. 30 1927, $3,992,488; nine monthts ended Sept. 30 
1928, $17.966,196; nine months ended Sept. 30 1927, $11,977,464. 

b Includes approximately $2,286,000, representing profit received from 
sale of 114.000 shares of United States Steel Corp. common stock. 

cThe following extra dividends paid on the common stock are included 
above: 


1928 1927. 
First Quarter? . . 2202 22 cence es cc ccccsssdnesce $9.30) 220 $7,984,976 
Sec ee yrs 2 ee 300 ,82¢ ae 
Third quarter i ibe aot ts gO er th tm 20. ch hac se ob  & 7.984.976 3,992,488 





—V. 127, p. 1812. $19,297,025 $11,977 464 


Davis Mills.—Comparative Balance Sheet.— 


Assets— Sept. 29°28. Oct. 1 '27. TAahtlities— Sept. 29°28. Oct. 1°27. 
Real estate & ma- Capital stock _._-- $2,500,000 $2,500,000 








CRIME ow anidtinme $2,916,605 $2,882,529| Notes payable_... 508,000 481,250 
Merchandise- ---- 897,718 922,318 | Cotton accept’s-_-- 61,809 111,172 
Cash & accounts Res’ ve for taxes_-_-. 70,915 90,646 

receivable. ----- 369.024 296,492| Deprec’n reserve... 687,999 584,437 

—| Prof. & loss surp_- 354,626 333,833 


Total(each side) $4,183,348 $4,101,339 


Note.—Expended during year for machinery and equipment, $39.486. 
Dividends pale gree the year. $99,996. Net surplus on plant, $626,019. 
—V. 125, p. 4 


Eaton Axle & Spring Co.—Comparative Balance Sheet .— 
Sept. 30°28. Dec. 31°27. | Sept. 30°28. Dec. 31°27. 
$ $ $ $ 





Assels— | L[Aabtlittes— 
Fixed assets ------ 6,189,359 4,003,932| Capital stock and 
eae 255,924 247,260; surplus_.__..-- x9,085,946 8,074,865 
SE cate cia 793,169  25.717| Notes payable.-.. 150,000 |__|... 
U. 8. Govt. secur. | Accts. pay., &e_.. 1,427,527 475,090 

&accrucdéint..... ------ 1,366,051) Accrued taxes__._. 143,261 210,492 
Notes & accts. rec. 1,759,091 825,017 | Divs. pay. Feb. 1- 135,000 125,000 
Inventories _.--.-- 2,442,022 1,537,004 Res. forinsur.,é&e_ 204,600 47 ,202 
Other asset@....-.  L<.-U% 42,909|514%4% gold notes_. a750,000 ---_--- 
Murray Ohio Co. 

& notesree’le... 250,000 # ------ 
Invest.inaffil.co. ------ 841,484 ap 
Deferred charges_. 206,768 43,275 Total(each side) 11,896,336 8,932,649 


x Represented by 270.000 shares of no rar value. 

a In Feb. 1928 company issved $750,000 5-year 5% nctes, preceeds of 
which, torether with other funds, were used to retire Eaten Spring Cerp. 
pref. stock.—V. 127, p. 2225. 


Electric Vacuum Cleaner Co.—£rira Dividend.— 

An extra dividend of $1 per share and the rezular quarterly dividend of 
$1 per share were paid on the common stock Oct. 1 to holders of record 
Sept. 25. Like amounts were paid on April 2 and July 2 last.—V. 126, 
p. 1818. 


Electrographic Corp.—A cquires Konor-Peters, Inc.— 

The acquisition of the entire capital stock of Konor-Peters, Inc., by the 
above corporation has mn announced. Konor-Peters, Inc., engages in 
supplying a special illustrating service for advertising agencies. The acaui- 
sition of this company gives the Wright Division of the Electrographic 
Corp., which had heretofore specialized in serving mail order houses, this 
new service for advertising agencies-—-V. 127, p. 1812. 


Elyria Iron & Steel Realty Co.—Bonds Called.— 

All of the outstanding Ist mtge. 6% serial gold bonds, dated July 1 
1926 have been called for redemption Dec. 15 at 102 and int. at the Union 
Trust Co., Cleveland, Ohio.—V. 123, p. 2397. 


Empire Bond & Mortgage Corp.—Stocks Offered.— 
Shields & Co., Inc. are offering $1,300,000 7% participating 
preferred stock, at $100 and div., and a limited amount of 


common stock at $135 per share. 

Corporation is one of the fastest growing guaranteed morteare companies 
in New York City, and is eneaged in the underwriting and distributine of 
guaranteed first mortvage bonds and certificates. and sale of ruarante d 
collateral trust bonds secured by deposit with trustee of first mortgages on 
residential or income producing properties. 

The corporation has shown steadily increasing profits from onerations 
during every year since the incention of the business, such profits, after 
all charces including Federal income taxes. amounting to $52.78 in 1995 
$232,600 in 1926 and $519.315 in 1927. For the first six months of 1998 
such earnings amounted to $179.893. The vresent financing will nractically 
double the inve:ted capital of the corporation. During the 18 months 
ended June 30 1928, net earnings were at the annual rate of 22.3% on 
averave invested capital. Farninge at the same rate on the enlarced capi- 
talization, net earnings of the corporation. after all charcees ing)vd'n¢g 
Federal income taxes, during the first year in which the enlarged capital 
is fully utilized, are estimated to amount to $750.000. 

The 7% particinatine preferred stock is entitled, as a class, to receive as 
additional dividends an amount equivalent to one-third of the agrre 
gate amount paid in dividends by the corporation in excess of 7% on the 

articipating preferred stock, and $7 per share of common stock. Dividends 
| a been paid quarterly on the common stock of the corporation at the 
annual rate of $6 per share since Oct. 1 1927. 

The corporation has an unusually strong and well balanced directorate. 
including Robert Adamson. Vice-Pres. and Director of The Bank of the 
United States; W. W. Crawford, Pres. and Chairman of Board of American- 
Traders National Bank, Birmingham, Ala. and Director of Sloss Sheffield 
& Iron Co.;: William C. Damorest, Chairman, Finance Committee, 
Irving Savines Bank,, Pres. of Realty Trust; G. J. Fleischmann, 
Executive Vice-Pres.; W. F. Hull, Sec. & Treas.: Howard Thayer Kins. 
bury, Coudert Bros., Attorneys; George LeBoutillier, Vice-Pres., Pennsyl- 
vania RR. and Director of the Bank of United States & County Trust 
Co.: Maurice Martons, Investments: Kenneth O'Brien, Boardman, Fox. 
Memhard & Early, and Director Postal Telecraph Co., International 
Germanic Trust Co. and Morris Plan Bank of New York: W. Albert Pease. 
., formerly Pres., Pease & Elliman, Inc.; Henry C. Taylor of 
ll, Brokers; Lewis Watson, Asst. Treas.: Charles 8. 
ls, Vice-President, President Charles T. Wills, Inc. and Director. 
arfield National Bank, and B. F. Yoakum, Chairman of the Board of 
Directors, Director of St. Louis-S.n Francisco My. and the Seaboard Air 
Line Ry.—V. 126, p. 3455. 


Esmond Mills.—New Common Stock Placed on a $4 Annual 
Dividend Basis.— 

The directors have declared a quarterly dividend of 1% on the out- 
standing $1,530.000 common stock, par $100, payable Nov. 1 to holders 
of record Oct. 25. This is equivalent to 8% p. a. on the common stock 
outstanding prior to the 100% stock distribution. On the old common 
stock, the company paid 1% % quarterly.—V. 127, p. 1533, 1258. 





Evans Auto Loading Co., Inc.—Earnings .— 
Periou End. Sept. 40— 1923—3 Mos.—1927. 1928—9 Mos.—1927. 


Net profit after Federal 
res. $151,262 $136,622 $642,798 $512,430 


Earns. per sh 6 200,000 
Sarns. persh.on 
shs. com.stk. (par $5) _ $0.75 $0.68 $3.21 $2.56 
Consolidated net earnings for the 9 months ended Sept. 30 1928, before 
Federal taxes, amounted to $730,452. On the basis of the alpove f " 
it is estimated that earnings for 1928 should reach over $850,000, or at the 
rate of eT 5 $4.28 per share on the outstanding capital stock.— 
V. 127, p. 1533. 


Fageol Motors Co. of California.—Earnings.— 
Period End. sept. 30— 3 Mus. 9 Mos. 
ln FRIESE: LED OIE ee ee aE Tet $1,059,148 $2,875,148 
Net profit after charges, incl. Federal taxes____._- 66 628 197 ,398 
—, sh. or shs. com. stk., aft.pf.div— $0.26 $0.76 

—V. 127, p. , 


Fairchild Aviation Corp.—New Sub. Co. President.— 

Graham G. Grosvenor, formerly a Vice-President of the Otis Elevator 
Co., was recently elected President of the Fairchild Airplane Co., a sub- 
sidiary, succeeding Sherman M. Fairchild. Mr. Grosvenor is also a 
ane and Vice-President of the parent company of which Mr. Fairchild 

ent. 

Russell Kincard recently resigned as Vice-President of the Airplane 

company in charge of production. 


Expansion.— 

The corporation has discontinued the arrangement with Vickers, Ltd. 
of Montreal, Canada, for the manufacture of Fairchild planes under license 
in that country and is increasing the capital stock of its Canadian subsid . 
Fairchild Aviation, Ltd. A new factory and flying field are to be 


and a complete line of land and seaplanes manufactured in Canada. An- 
other subsidiary will be formed to take care of flying operations. E 
to Australia are also planned, according to President Sherman M. Fair- 
child.—V. 127, p. 2235. 
Fanny Farmer Candy Shops, Inc.—Sales.— 

1928—Sept —1927. Increase.| 1928—9 Mos.—1927. Increase. 
$309.30? Facade $11,218|$2,564,058 $2,538,623 $25,435 
—- »D. 3 





(The) Faust (Midway Hotel Co.), Rockford, Ill.— 
Bonds Offered.—Peabody, Houghteling & Co., Chicago, are 
offering $1,250,000 lst mtge. 644% serial gold bonds at 100 
and interest for all maturities except March 15 1939 which 
is offered at 99. 


Dated Oct. 15 1928; due in annual series March 15 1931-1939. Prin. 
and int. (M. & 8S.) payable at Peabody, Houghteling & Co., Chicago. 
Denom. $1, , $500 and $100 c*. Red. on any int. date on 60 days’ 
notice, at par plus a premium of 3% if bonds are prepaid on or before Sept. 
15 1931, and at par plus a premium of 2% if prepaid thereafter. Interest 
payable without deduction for normal Federal income tax not in excess of 
2%. Certain state taxes, as defined in the trust indenture, refundable to 
resident holders of the bonds, upon proper and timely apptication. 1 irst 
Trust & Savings Bank, Chicago, trustee. 

Security.—Bonds are secured by a closed Ist mtge. on a tract of land 
containing approximately 37.000 square feet, owned in fee and located at 
the intersection of State, Market and North Fourth Sts., Rockford, Lll., 
together with the 11l-story and tower hotel building erected thereon. The 
property, which is controlled by a group of prominent and rere ays | 
responsible Rockford business men, has a frontage of approximately 18 
feet on State St., 157 feet on Market St., aad 185 ft. on North Fourth 
St., and the building, now approaching completion will contain 315 single 
rooms, 36 two-room suites, and 8 stores, together with a garage having a 
capacity of 40 cars. 

The following valuation represents an appraisal of the land by the Rock- 
ford Real Estate Board and the cost of the completed building established 
from actual construction figures to date and certified to a 4 the architect: 
land, $ |) ,000; building, $2,132.263; total, $2.536.263. he amount of 
these bonds. therefore, is equivalent to less than a 50% loan on the basis 
of the above conservative valuation of land and building. 

The furnishings, upon which these bonds will also constitute a 1st lien, 
are estimated to cost in excess of $240,000. This, added to the above 
valuation of land and building, makes a total of $2,776,263, and the amount 
of the issue equivalent to approximately a 45% loan. 

Income.—The American Appraisal Co. have made an economic survey 
of the project, and taking into consideration the favorable location of the 
property, the high — of construction and ag service and the 
unusually representative and successful men who will control the enter- 

rise, have made the following estimate ef earn . This estimate is 
Saeed on the rental figures for stores and suites from leases which are being 
presently negotiated, and on room rates of from $2.25 to $5 for single 
occupancy and from $3.50 to $7 for double occupancy: 
Gross annual $572 580 
327.770 

Net income, available for int., depreciation & Federal taxes___ $244,810 

On the basis of the above estimate, therefore, annual net earnings will 
be over 3 times maximum annual! interest requirements on this issue. 

In addition, 6 of the principal stockholders of the company, with a com- 
bined net worth estimated to be in excess of $6,000,000, jointly and severally 
guarantee the seria] installments of principal and interest, as they fall due, 
for @ pertad of 7 4 ears. Upon the expiration of this guarantee, the esti- 
mated earnings of the property will be equivalent to over 3.7 times maxi- 
lum annua! interest requ ents on bonds then outstanding. 

Sinking fund. —Under the terms of the trust indenture, the company 
will azree to deposit monthly, beginning April 10 1929, at the office of 
Peabody, Houghteling & Co., a sum which shall be equal to 1-6 of the 
next maturing installment of interest, plus 1-6 of the normal Federal 
income tax payable with respect to such interest, plus 1-i2 of the esti- 
mated amount of annual taxes, payable on the property, and beg 
April 10 1930 there shall be added to the monthly payments. a sum eq 
to 1-12 of the next maturing installment of principal, except that duri 
the year from March 15 1938 to March 15 1939. the sums payable sh 
not exceed the monthly sums — during the next preceding year. 
Said sums shall be used to establish a sinking fund for the payment of 
interest, principal, income taxes payable with respect to such interest on 
the bonds as they respectively mature, and for the payment of annual 
real estate taxes. 


Federal Fur Dyeing Corp.—To Recapitalize.— 

Wall Street investment baukers are said to be nesvtuatiug for the acqui- 
sition of a block of the capital stock of the above corporation which is 
planning to readjust its capital structure. If negotiations are consummated 
as expected. within the next week securities of the corporation. which 
hasebetene has been privately owned, will probably be offered for public 
subscription. 

Under the proposed plan, the corporation will have an authorized ao 
of 150,000 shares of no par value stock, of which 100,000 shares will be 
presently outstanding. ‘ihe company will have no bank loans. preferred 
stock or funded debt. Its management will continue in the hands of the 
are officers, namely Harris 8. Beacher, President and chief chemist; 

avid Gold , executive Vice-President; irving Beacher, Secretary: and 
Wolf Beacher, ‘lreasurer. 

The corporation attained its present position in the industry by specializ- 
ing in the dyeing of furs which heretofore had little value from @ merchan- 
dising standpoint. These were dyed in a fashion to imitate the 
better grade of furs and are now leaders in the popular priced field. The 
congener is credited with having developed approximately 1,000 shades 
and gns. 


First National Stores, Inc.—To Increase Stock.— 

The stockholders will vote Nov. 21 on increasing the authorized common 
stock (no par value) from 600,000 shares (595,C00 shares outstanding to 
1,000,000 shares, and on approving the issuance of the additional shares 

terms and in directors 





on such such manner as the may from time to time 
determine. . 
New President.— 


Because of i.luess, the resignation of Michael O’ Keefe as President was 
tendered and accepted with re.ret by the airectors. Mr. O’ eeffe con- 


tinues as a dire-t’r and as a © e ber -f the executive committee and will 
ve 


assist the company in an advisory capacit 
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Charles H. Farnsworth (a director and member of the executive com- 
mittee of the Atlantic \ ational Bank and the Quincy Market Cold Storage 
Co.) was elected President.—V. 127, p. 959. 


Fitchburg (Mass.) Yarn Co.—Changes Par Value.— 

The stockholaers on Oct. 15 adopted the pro recapitalization plan, 
by which the company will reduce the active capitalization from $1.500,000, 
par $100, to $750,000, par $50. of which 12,000 shares will be outstanding 


it was further decided to allocate to the 12,000 issued shares of $50 par 
value as much of the net assets of the company, after the requirements of 
the preferred stock is satisfied, as is found necessary.—V. 124, p. 117. 

Fleischmann Co.—FEarning 


nails} 
. 




















Period End. Sept. 30— —1928—3 Mos.—1927-— —1928—9 Mos.—1927-— 
SaaS $16,578,120 $16,955,602 $48,322,098 $48,754,129 
Cost & expense_______- 11,228,054 11,278,992 32,665,355 32,813,016 

Gross profite_..._._- $5,350,066 $5,676,610 $15,656,743 $15,941,113 

Pies... 5... os - 406, 264.957 962,730 750,816 

Gross income_____-__- $5,757,016 $5,941,567 $16,619,473 $16,691,929 
Income charges-_______- 37 ,524 : 145,541 103,104 
Fed. and Canadian taxes 644,000 754,279 1,869,385 2,121,467 

Netincome-_-_.____-_- $5,075,492 $5,152.006 $14,604,547 $14,467,358 
Profit & loss credite.... -..... 40,085 235 48,135 

Totalincome_______- $5,075,492 $5,192.091 $14,604,782 $14,515,493 
Profit & loss debits_--—-—- 42, 83,900 193,535 227 ,639 

Balance, surplus-_---_- $5.032,835 $5,108.191 $14,411,247 $14,287,854 
Preferred dividends - - _- 18,330 18,330 jf 54,993 
Common dividends- -__- 3,375,000 3,375,000 10,125,000 10,125,000 

ES $1,639,505 $1,714,861 $4,231,257 $4,107,860 
Earns.pr.sh.on 4,500,000 

shs. no par com. stk. 

outstanding ______-_-- $1.12 $1.14 $3.23 $3.20 
—V. 127, p. 554. 


Flintkote Co.—100% Stock Distrihution—Contracts.— 

The stockholders on Oct. 25, approved and provided for the Lew if tay | out 
of two contracts recently negotiated by the directors 10d believed by them 
to constitute two of the most important steps yet taken in the progress of 
this company’s affairs. The first is the contract with the Anglo-Saxon 
Petroleum Co., Ltd., one of the Royal Dutch-Shell Group of companies, 
announcement of which was made last month. The second is the recently 
announced contract for the acquisition of Beckman-Dawson Roofing Co. 
and its subsidiaries, Peck Asphalt Shingle Co. and Lockport Paper Co., all 
manufacturers of roofing. 

The Anglo-Saxon contract makes available to the Flintkote Co. for con- 
tinuance of its program of sound expansion, approximately $8,200,000 of 
cash, for which and for the acquisition of numerous patents believed to be 
of considerable value a see 4 interest in the company’s common stock 
is to be issued to the Royal Dutch-Shell Group at adjusted book value 
which will be approximately $59 a share before giving effect to the stock 
dividend below referred to, which the directors consider to be a favorable 
price. It further provides, among other things, for patent and research 
co-operative arranzements and for the selection of the Flintkote meen 
as the agency through which the Grop will develop and commercialize 
their patents covering the fields occupied by the company. 

The Beckman-! awson contract calls for the taking over by the Flintkote 
Co. of assets of that company and of its subsidiaries. at a price estimated at 
about $3 ,000.000. a substantia! part of this price, ~~ ee TE $1 300.000, 
being paid in IF lintkote common stock on the basis of $75 a share before 
giving effect to said stock dividends. 

To provide the new stock required to carry out these contracts, and to 
eliminate from the authorized capital the convertible preferred stock, the 
recent retirement of which left only common stock of the class now out- 
standing , the company having no funded debt, the changes in the authorized 
capitalization of the company referred to in the notice of meeting were 
proposed. In connection with the preferred stock retirement just referred 
to, the favorable reaction of the holders of such stock to the announcement 
of the negotiations with the Royal Dutch-Shell Group was evidenced b 
their almost unanimous election to convert their stock into common stoc 
rather than to accept the redemption price in cash. Only 1382 shares of 
conv. pref. stock (which includes 481 shares which were retired throuzh its 
sinking fund before the redemption notice was mailed) were redeemed 
in . The balance were converted into 31,490 shares of common stock 
on the basis of $75 per share. 

The changes in capitalization are mainly as follows: The convertible 
preferred stock. now wholly retired, is to disappear as a class of authorized 
capital. Additional common stock without par value, available for carrying 
out the contracts stated, is to be vided. It is proposed to change the 
present outstanding common s so that each reseent stockholder in 
place of each share now held by him wili have two shares of new class 

*‘A’’ common stock, which class will be entitled to elect a — of the 
directors, the one additional share being distributed as a stock dividend. 
The Royal | utch-Shel!l Group will receive class ‘*B’’ common stock, which 
class will be entitled to elect a ms wing A the directors, and will, subject 
to certain restrictions, be convertible into class *‘A*’ common stock. In 
all other respects the rights of the two classes are the same. Since the 
Royal Dutch-Shell Group may have a majority interest in the common 
stock of the company the right of the holders of class ‘‘A’’ common stock to 
elect a minority of the directors assures them ample representation on the 


The proposed capitalization changes and the issues of stock now con- 
templated as a stock dividend and pursuant to these contracts would result 


in there tly outstanding common stock of each class in approx- 
imately the following amounts: 

a OSs ne cada matnncbeemsbadae 317.650 shs. 
ne a ee ee eis pecans ees x312,450 shs. 


x Subject to increase to a number of shares which will not exceed 51% 
of the aggregate number of class ‘‘A’’ and class **B™ shares. 

Of the class “B"’ common stock approximately 156,225 shares are to be 
issued as part id, only 1% of the purchase pr of these being paid in, 
with the remainder sub_ect to cal! by the directors as needed but in any 
event payable on July 1 1930, the remaining shares being full-paid. While 
Part-paid these “‘B’ shares participate in dividends only in proportion 
to the amounts paid in thereon. 

The Board of | irectors will be increased by the addition of six members 
pominated by the Royal Dutch-Shell Group. 

Application to list the class **A'’ common stock on the New York Stock 
Exchange is contemplated. See also V. 127, p. 2236. 


Freeport Texas Co.—Earnings, &c.—The company in a 


notice to the stockholders Oct. 13, says: 

The statement of opueiiene for the third quarter ending Aug. 31 1928, 
shows net earnings of $680,962. Net earnings for the first, second and 
third quarters of 1928 aggregate $1,952,393. 

The statement shows as of Aug. 31 1928, cash and Government bonds 
on hand in the amount of $2.247,313. The same items as of this date 


(Oct. 18 1928) are in the amount of $3.046,397, showing a gain in cash 
of $799.084 during the month of September and the 18 2 of October. 
Production from Jan. 1 to Oct. 16 1928 is 722.210 tons. his compares 


.560 tons for the same period of 1927, showing a gain in production 
over the s:me last year of 80.650 tons. Production has exceeded 
deliveries for the year past, increasing the company’s inventory of sulphur 
above ground by approximately 49%. Production for the last calendar 
is the largest in the history of the company, totalling 249,200 
tons for July. August and September. 
E eers’ estimates of ore reserves. based on present rate of prod uction, 
indicate a life for the combined properties in excess of 20 years. 
The company’s domestic contracts to date (1928) are slightly in excess 
of those for the same period of 1927. Exports are on a spot basis and while 
slightly less than for the same period in 1927, are nevertheless very satis- 


Market prices for crude sulphur are steady, not only for domestic uses, 
but for the entire world—Europe, Asia, Africa, Australia, &c. 

There was no change made in the regular $4 dividend rate at the Septem- 
ber meeting of the board, but it was deemed expedient and conservative 
by directors to declare at that time the extra dividend of 25 cents per share 
for the quarter, making a total of $1.25 per share due and payable Nov. 1 
1928 to holders of record Oct. 15 1928. 








Since company resumed dividends on the basis of $4 share annum, 
extra dividends have been declared in accordance with, the paile of the 


company, as was announced at that time, varying’according to the com- 
peThe following dividends have been paid during 1927 and 1928 
ve : 
Feb. 1 1927—$0.50 per share. ._._.- 22 lk = ° bale a a $364 ,922 
Bay. i 1987—— 1.00 DOr GbaOsw nis ben cocnkecc...d00Tpoackna 729, 
Aug. 1 1927— 1.00 per share and 25c. extra______2uL_______-_ 912,305 
Nov. 1 1927— 1.00 per share Sey MN ©. cin cr mand eseiitinds d 7 
Feb. 1 1928— 1.00 per share and 75c. extra-_______________._ 1,277,227 
ie. | a on dete te a, 1347337 
s per share an > Die, in eth tlh stcinintiphtstatanin é 
Nov. 1 1928— 1.00 per share and 25c. a ao ae. ncunnbedemieial 12'305 
SII kp sth tose as sme ts apache tc i aa 7,845 
Work by the United States Government on the diversion channel of 
Freeport Harbor is progressing most satisfactorily. .The harbor improve- 


ment should be completed well within a year m this date, and will 
inure substantially to the benefit of your company in the shipment of 
sulphur and the consequent saving of rail freight, &c., which has heretofore 


been an important item. 
Company owns approximatel a“ — os water front on the harbor with 
s , &e 


possible great value for indus 
Comparative Statement of Earnings. 
Period End. Aug. 31— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 














GE Bc ontnnane dae $2,783,628 $3,081,388 $8,678,479 $9,069,618 
CORDS GEOR 5 ok cnc ance 1,813,306 1,924,051 5,858,225 5,804,515 
General expenses, &c__-_ 175,859 171,103 575,049 
Net SA gered $794,463 $986,233 $2,245.205 $2.709,529 
iciadsisinie 28,245 185,453 93 ,643 252,725 
Net income...._._.- $822,709 $1,171,686 $2,338,848 $2,962,254 
Depreciation _-........ a 48,316 45,702 142,692 147.513 
ME: Sidhe wecune 93 430 23.258 243.763 112,426 
Net income__....__- $680,963 $1,102,728 $1,952,393 $2,702,313 
Dividends paid___.___-. 1,277 227 912,305 3,831,681 2,007,071 
Balance, surplus. ____ def$596 264 $190,423 df$1 ,879,.288 $695 242 
Earns. per sh. on 729,844 
shs.no par cap.stk.out. $0.93 $1.51 $2.67 $3.70 


Comparative Balance Sheet. 








Aug. 31°28. Nov. 30°27. Aug. 31°28. Nov. 30°27. 

Assets— 3 3 Liabiltttes— $ 
Real estate-_.....- 789,552 789,618 | Capital stock... y7,323,022 7,323,022 
Plant, equip., &c_ 9,037,033 9,166,237/ Accounts payable. 147,908 1,294,869 
Oil & sulphur wells 135,260 167,236 | Vouchers payable. 339,543 598,721 
Investments --_--- Oe war 4 See ay Deferred liavilities 730,006 $-..-..-. 
5 1,013,750 1,013,750) Prepaym’ts against 
CREE Baa kawaan ss 1,233,563 3,688,866 suiph.. .....43- SOG 008 °° wivrvee 
Acc’ts receivable... 735,195 1,357,271) Reserves ________ 24,300,263 4,290,572 
Notes receivable- - 62,344 10,059 | Surplus__......-- 4,828,138 6,751,507 
Inventories .....- 4,378,463 3,375,727 
Deferred assets... 580,375 689,924 

GEE ntkawasuex 18,032,953 20,258,691 OEE ities eat 18,032,952 20,258,691 





x For depreciation, $3,763,686; for amortization, $249.679; for taxes» 
$286.898. y 729.844 shares of no par value.—V. 127, p. 1683. 


(Chas.) Freshman Co., Inc.—Proposed Consolidation.— 

A special meetin, cof the stockholaers will be held Oct. 31 to consider 
and act on the following matters: 

(a) A proposed increas? in the number of shares from 500,000 shares 
without par value to 900,000 shares without par value. 

(b) The ratification and approval of a contract dated Oct. 16 1928 
bet veen the company and Joseph D. R. Freed and Arthur Freed, under 
which the company is to acquire 200,000 shares of stock of the Freed- 
Eisemann Radio Corp., being two-thirds of the capital stock of the latter 
corporation authorized, issued and outstanding. 

(c) To increase the board of directors from five to seven, and adopt the 
necessary amendments to the by-laws covering such increase. 

(d) To approve and confirm a prcposed plan to be submitted by the 
board under which if the increase in the number of shares, above mentioned, 
is made, 250,000 shares of the increased issue is to be offered for sub- 
scription to the stockholders of record as of a date to be fixed by the 
direct: rs. at $10.50 rer share. 

ident C. A. Earl, Oct. 17, says in substance: 

he officers ard airectcrs have, subject to the approval of the stock- 
holders, entered into a contract with Joseph D. R. and Arthur Freed, 
under which the company is to acquire 200,000 shares of the stock of the 
Freed-Eisemann corporation on the basis of one share of Freshman stock 
for three shares of stock of the Freed-Eisemann corporation. The Messrs. 
Freed may, however, at their option, elect to sel! for cash to the Freshman 
company 90,000 shares out of the 200,000 shares of stock of the Freed- 
Kisemann corporation covered by the contract at $3.66 2-3 per share, 
and to exchange the remaining 110,000 shares for stock of this compan 
on the basis of one share of this company’s stock for three shares of - 
Kisemann. If this contract is approved_and the rane completed, 
the remaining stockholders of the Freed-Eisemann Radio Corp. will be 
afforded an opportunity to exchange their stock for stock of this company 
on the basis of one share of this company’s stock for three shares of 
Freed-Fisemann. 

if the increased issue is approved, 100,000 shares of the new stock 
will be reserved for exchange for stock of the Freed-Eisemann corporation 
and 250,000 shares will be offered for subscription to stockholders of record 
of Freshman company as of a date to be fixed by the board of directors, 
at $10.50 per share. Each stockholder will be civen the rizht to subscribe 
to one share of the new stock for each two shares owned by him. The 
propesed new issue to stockholders of this company wil be undervritten. 

The Freed-Fiserrann corporaticn has been in business for eight years. 
t holds valuable license and patent rights of importance in the industry, 
and has a national and international reputation fer the manufacture of 
hizh~ rade products. It occupies a higher price field than ours, and the 
combined product will enable this company and its subsidiary to cover 
beth the high and moderate rrice field in — electric radios. My 
investi ation shows that large economies can effected in the combined 
»neration cf beth plants, poesthly under one roof, and in the manufacture 
-f component parts fer beth. The plan should result in very considerable 


savin’s in overheat, sales, envi ng, research development pro- 
duction expense.—V. 127, p. 2236. 

General American Tank Car Co.—Earnings.— 

Perwd Enied sent. 30— 3 Mus.—1928—9 Mos. 
Net income after char es but before Federal taxes. $1 Ba As 03.03 


Earns. sh. on 372,607 shs. com. stk. (no par) _- $2. . 
This "oaneaias. according to a Chicago dispatch, is concluding the 
formation of a European sutsidiary to operate a larre fleet of railway freight 
cars throuzhout Continental Eurore. Intercountry shipments will be 
part of the plan of the new corporation, and arranrements are being made 
with foreicn interests in Germany. France and other countries for complete 


co-operation. This is part of an extensive expansion program of the 
corporation and its subsidiaries.—V. 127, p. 1813. 

General Contract Purchase Corp.—FEztension of 
Facilities .— 


The corporation announces that a deal has been concluded between the 
R. C. A. and themselves, whereby additional time sales financing facilities 
will be extended to the 11,000 authorized dealers of the Radio . of 
America. This new plan, known as the 7-20 Radiola Plan, has 
one approved by the R. C. A. for the benefit of their authorized 
delers. 

This finance plan, it is stated, will meet the needs of Radiola dealers 
for sound and advantageous time payment facilities, to take care of the 
growin public demand for higher priced sets. Last year, more than 
70% of all radio receivers purchased in orders of $100 or more were sold 
on an installment basis. he chief benefit of the new plen is that it pro- 
vides the dealers with practically the full value of the set at the 
time of sale, and allows them to pay the money back when collected from 


the customer, rather than at specified intervals. Should a customer pass 
a payment. the dealer is given one month to collect. 

The General Contract Purchase Corp. of New ¥ ork. which has affilia 
companies throuchout the country, was purchased recently 
dustrial A tance 
company in 


ted 
Corp. from the General latter 
. 127, p. 266.) 


= the In- 
Electric Co. (See 





[Vor. 127. 
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~ General Electric Co.—Karning — 
1928. 


9 Months Ended Sept. 30— 
Net sales billed.a....- - - ore ee 
Cost of sales billed, inel. oper., maint. 
& deprec. charges, reserves and 
provision for all taxes.._._.__--. 





1927. 1926. 


3 
242,676,762 225,959,611 229,638,216 


213,350,235 198,796,918 203,690,909 





25,947 .307 








Net income from sales __.. 29,326.527 27,162,693 7 
Sundry inc. less int. pd. & sundry chgs. 9,515,097 8,030,362 5,818,365 

Profit available for dividends _- oF Sah ore 35,193,055 31,765,672 | 
Dividends on special stock..__.._.._.. 1,930,975 1,930,814 1,714,052 

Profit available for divs. on common 
stock and surplus_-_--_--- CARES hols 36,910,650 33,262,241 30,051,620 
Earns. per sh. on 7,211,481 shs. of no "i 
ar common stock outstanding- __ $5.12 $41.61 $4.17 


—V. 127, p. 2236. 
General Motors Corp.—Larnings for First Nine Months 





- | 


eneral Motors Corp. for the nine months ended Sept. 30 | 


1928, not only exceeded any nine months in its history, but 
also were greater than the previous record earnings for the 
full year 1927. Sales of cars to dealers and dealers’ sales tv: 
users in these nine months also exceeded any entire previous 
calendar year. This was revealed in an announcement made 
Oct. 25 from the offices of Alfred P. Sloan Jr., Pres. of the 
Corporation. The statement further says: 


Net earnings of General Motors Corp., including equities in the un- 
divided profits of subsidiary operations not consolidated, for the nine 
months ended Sept. 30 1928 were $240,534,613. This compares with $193,- 
758,302 for the corresponding period a year azo, an increase of $46,776,311, 
or 24.1%. After deducting dividends on preferred and debenture stock, 
amounting to $7,053,260, there remains $233 481,353, being the amount 
earned on the common shares outstanding. This is equivalent to $13.42 
per share on the common stock as against $10.75 per share for the first 
nine months of 1927 calculated on a comparable basis. 

Earnings for the third quarter, including all equities, totalled $79,266,639 
as compared with $64, ,095 for the third quarter of last year, or a gain 
of $14,758,544. After deducting $2,351,260 on account of dividends 
on preferred and debenture stock, there remains $76,915,379 applicable 
to the common stock. This is equivalent to $4.42 per share on the common 
stock compared with $3.57 for the third quarter of 1927 calculated on a 
comparable basis. 

For the nine months ended Sept. 30, retail sales by General Motors 
dealers to users were 1,576,708 cars compared with 1,266,445 cars in the 
corresponding period of 1927--an increase of 24.5%. General Motors 
sales to dealers for the nine months totalled 1,606,902 cars, compared 
with 1,316,597 cars in the corresponding period of 1927—an increase of 
22.0%. The Corporation's sales to dealers and dealers’ sales to users during 
the first nine months of 1928 were greater than the total figures for the 
entire twelve months of 1927, the previous record _. 

Cash, U. 8. Government and other marketable securities, at Sept. 30 
1928, amounted to $263 864,484. 

Current conditions are satisfactory. Detailed statements wiil be for- 
warded to stockholders in due course. 


a of Interest in Eclipse Machine Co.—See Bendix Corp., 
above. 

Proposed Acquisition.—See Guide Motor Lamp Co. 
below.—V. 127, p. 2237, 1813. 

General Railway Signal Co.—Earnings.— 
1928—3 Mos.—1927 1928—9 Mos.—1927 


eee: $576,213 


& Federal taxes_____- $699,656 $1,322,554 $2,488,827 
Earns. per sh. on 357.500 
shs. com. stk. (no par) 

i tiie $1.49 $1.83 $3.34 $6.60 


after pref. divs 

It is officially stated that current business is most satisfactory. The 
dollar value of unfinished orders at the beginning of the fourth quarter of 
this year showed an increase of 11.2% over the corresponding period of 
1926 and 29.7% over the correspon riod of 1927. The company 
states that prospects are excellent for ditional business in substantial 
volume.—V. 127, p. 555. 














General Refractories Co.—Zarnings.— 

Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927 
Total income. ._,....- $551,551 $463,194 $1,446,511 $1,821,586 
Interest, taxes, &c_.... 106,284 126,395 377 ,257 434,815 
Deprec’n & depletion - ~~ 61,379 63,036 185,067 192,796 

Net income. -._.. 2. $383 ,888 $273,763 $884,187 $1,193,975 
NS RI 168,70 168,262 206,250 503,738 

EL ST RS $215,138 $105,501 $377 ,937 $690 ,237 
Shs. cap. stk. outst. (no 

RR Ea... 25,000 224,349 225.000 224,349 
Boge pet sh.on cap.stk. $1.71 $1.22 $3.93 $5.32 
—V. 127, p. 1955. 


Glidden Co.—Earnings.— 

Period End. Sept.30— 1928—Month—1927 
Net inc. after all charges $206,270 
mas. cage ag vs $0.33 

. com. stk. (no par ‘ 
—V. 127, p. 1955, 


Globe & Rutgers Fire Insurance Co., N. Y.—To Pay 
100% Stock Dividend.— 


The directors have called a meeting of stockholders for Nov. 12 to vote 
on a plan to increase the capital stock (par $100) to $7,000,000 from $3 ,500.- 
000 by the payment of a 100% stock dividend. This stock increase re- 
presents the first ae adjustment since the 400% stock dividend in 1922. 

As of July 30, 1928, the company reported combined capital surplus and 
voluntary reserves of over $40,000,000 and total assets of over $80, ,000. 
Since that time, approximately $3,000,000 has been received by the company 
under the awards of the Alien Property Bill and an additional substantial 
Payment is expected early in 1929. Net profits of $230 per share including 
the pope al ‘e 3 of the increase in premium reserve were reported by the 
company for : 

The company has had a remarkable growth since its incorporation in 
1899 by the consolidation of the Globe Fire and the Rutgers Fire Insurance 
companies. At that time, capital amounted to $400,000, surplus to $2,028, 
and total assets to $529,283. In 1916, capital was increased to $700,000 
by the payment of a 50% stock dividend and the sale of $100,000 new stock 
at par. In Dec. 1922; capital was increased from $700,090 to $3,500,000 
by the 400% stock dividend —V. 126, p. 2657. 


Gold Dust Corporation.—Annual Report.—Pres. Geo. 


K. Morrow reports in substance: 

During the fiscal year the corporation purchased in the open market 
$2,630,000 debenture bonds of the American Cotton Oil Co. due May 1 
1931, guaranteed by Gold Dust Corp. These purchases were made out of 
surplus cash funds. The amount of gold notes of Gold Dust Corp. out- 
standing in the hands of the public has been reduced to $50,000 by maturity 
and purchase. : 

Directors have given careful consideration to the value at which the manu- 
facturing plants of the corporation are carried on the consolidated balance 
sheet. In view of the available surplus and of the fact that the corporation 
carries its most valuable asset, viz., its good-will, at $1, and also use of 
the uncertain market value of industrial plants, it was concluded that it 
would be entirely appropriate for the corporation to carry its plants in a 
similar manner as its good-will, viz., at the nominal value of $1. The 


1928—11 Mos.—1927 
$171,115 $1,757,235 $1,210,878 


$0.26 $2.62 $1.53 


balance sheet has therefore been prepared in accordance with the above. 
Since the close of the fiscal year, Gold Dust Corp. has purchased (partly 
with cash and partly with stock) a controlling interest in the American Lin- 


— 





seed Co., which company has for upward of 30 years been one of the leading 
manufacturers of linseed products, and for upward of 10 an important 
manufacturer of trade mark food ucts, which latter business has within 
the last few years become one the leaders in that branch of industry. 
The Linseed business, which over a period of years has proved to be un- 
profitable, has been disposed of advantageously, but the trade-mark food 
business will be carried on as heretofore. The future cf this business is a 
bright one, both from the point of view of profits and of further expansion. 
The management feels that the above purchase was an advantageous one 
and that profits will be very satisfactory once the process of reorganization 


| has been completed. 


To supply funds for the cash portion of the American Linseed Co. pur- 
chase, the corporation issued rights to its certificate holders entitling them 
to subscribe for additional stock at $80 per share at the rate of one new share 
ne am two shares held. Substantially all of the rights have been exer- 
c 


1 . 

Additional common and preferred stock of the American Linseed Co. was 
purchased in the open market for cash, and to the extent that such purchases 
were made prior to the close of the fiscal year they appear in the balance 
sheet under ‘‘investments.’" Had these purchases been made subsequent 
to the close of the fiscal year the current assets of the corporation would 


: | have t ly $6,000,000. 
of 1928 Largest in Company’s History.—The earnings of | ne eee 














Years End. Aug.31— 1928. 1927. 1926. i925. 
ys $3.148.577 $2,354,278 $1,316,368 $987 .225 
Depreciation -.......-- 247 ,334 252.833 174,280 138,895 
pS eee Pee 169.474 273,795 274,713 170,442 

3 ee $2,731,769 $1,827,650 $867 375 $677 ,885 
OY Eee WE eté@nessn  <stsneanen — dee 

ee 1,824,464 $1,827,650 $867 375 $677 885 
Shs. com. stk. outst’d’g — 304,485 294 643 288 ,093 181,543 
Earnings per share. ____ $8.97 $6.20 $3.01 $3.73 

Consolidated Balance Sheet Aug. 31. 

Assets— 1928. 1927. Liabdtlities— 1928. 1927. 
Land, bidgs., equip, z Common stock .._x$1,133,548 $782,648 

, _ EE Ss $1 $2,702,466 | Am. Cot. Oil debts 2,370,000 5,000,000 
Good-will, &e_. .- 1 yl|6% notes. ......-. 50,000 169,000 
Notes receivable on Accounts payable, 

SE Ccsan pucencds 50,000; Fed.tax,&c _.. 806,923 740,249 
U.5. Gor. GP on senasuns 2,000,000 | Accrued interest -- 40,364 86,065 
Investments ....-. S,.SELAO - wénnexer Prov. for adv. & 
3 NS Re 1,117,043 1,054,939} sundryoper.res 455,023 431,389 
Accts.rec.lessres. 570,932 661,459 | Surplus... ...-.-.-- 1,050,597 1,737,105 
Inventories _...-- 1,951,656 2,430,428 
Deferred charges - - 54,832 47,156 : 

TU ncndnowe $5,906,455 $8,946,448! Total.......--. $5,906,455 $8,946,448 





x Represented by 304.485 common shares, no par value. Goodwill 
acauired in purchase of opr business and properties, $1.447,206, less 
written off to lus, $1,447,205. 2 After ded $3,734,111 for 
depreciation and —V.127, p. 1955. 


lepreciat: ustment_of plant_val 
(B. F.) Goodrich Co.—Volums of Sales, &c.—The 
directors after their uarterly meeting held on 


q 
October 24 issued the following statement: 


During the quarter ended Sept. 30 1928 the volume of sales was greater 
than during any correspon in the history of the company. 
However, because of price uctions the dollar sales and profits were 
slizhtly below those of the corresponding period of las ‘ 
The regular dividend of $1.75 per share was declared on the preferred 
stock payable Jan. 2 1929 to holders of record Dec. 10 1928. A dividend 
of $1 share was declared on the common stock, without par value, 
payable Dec. 1 1928 to holders of record Nov. 9 1928.—V. 127, p. 1258. 


Gordon Creek Coal Co., Salt Lake City, Utah.—Bonds 
Offered —M. H. Lewis & Co., Los Angeles, are offeri 
$400,000 Ist mtge. 7% sinking fund gold bonds at 100 an 
interest. Dated Sept. 1 1928; due Sept. 1 1943. 


Int. payable M. & 8S. without deduction for normal Federal income tax 
not exceeding 2%, at Farmers & Merchants National Bank of Los Angeles, 
or at Columbia Trust Co., Salt Lake City, Utah, trustee. Ad ey Lg 
able at office of the Columbia Trust Co., Salt Lake City, Utah. Red. 
whole or in part on any int. date on 30 days’ notice at 105 and int. Com- 
pany will refund California persona} property tax up to 5-mills. 


Data from Letter of John Heimer, President of the Company. 

Company.—Incorp. in Utah, in October 1925. Owns and (or) controls 
thro leases 1 2 0 acres of coal land in what is commonly known as the 
Gordon Creek District of Carbon County, Utah, which county produces 
over 90% of the entire coal output od the State. 

Security.—Bonds will be secured by a first closed mortgage on al of the 

roperties now owned or hereafter acquired by the company, consisting of 
360 acres of patented land owned in fee and 1,600 acres held under lease 
from the U. 8. Government, together with a modern tipple of 2,000 tons 
daily capacity and all other necessary machinery and equipment for the 
conduct of its mining operations, including an ample supply of water for 
both ang 20g domestic purnoses. 

Maurice M. Johnson, consulting geologist and engineer of Salt Lake City, 
has estimated these lands to contain in excess of 46,000,000 tons of re- 
coverable coal and has appraised the property as having an intrinsic value 
of more than $2,500,000. 

Business.—The output of the mente ® mine is distributed throne 
independent dealers who maintain their own yards in various communities 
throughout the territory where the coal is used. 

The company now has contracts with —ae dealers for the sale 
of 150,000 tons per annum covering a peri of five a, thus insuring 
a steady market for its product. These contracts call for deliveries f.o.b. 
the mine, at prices current at the time of delivery. 

Earnings.—Based upon a careful estimate of savings in operating costs to 











be effected through the use of additional mechanical equipment provided 
for in this financing and upon contracts for the sale of 150, tons of 
annual output at prevailing prices, Maurice M. Johnson, Consulting 
Engineer, has estimated the earnings of the company as folluws: 
GLEN LASS ALLELE NE FALE ALS LDL OLLIE 95,000 
Producing, selling, rogalty, takes, £0... 2... ccccccectcccases 339,000 
Se I i i id canal eek attain white A nebae amaieee $156,000 
Interest on $400,000 Ist mtge. bonds..-..-.-....-.---.----------- 28,000 
UNS 5, 055. in Gunes es hein Resende didn ate aa aig eee eae $128,000 
Giomiies Toned O64 DOG: DEE MR ok oc awe owns acctscsdcunsecanude 30, 
Net earnings after bond requirements------...-----.---_---- $98 .000 


Net earnings as above, are equal to over 5% times maximum interest 
requirements and over 2.6 times maximum interest and sinking fund charges 
on this issue of bonds. 

Sinking Fund.—Indenture provides that company will set aside a reserve 
out of its receipts from all sales of coal mined from the trust estate an 
amount equal to 20c. per ton for each ton of 2,000 pounds of coal mined 
and sold during the period commencing Jan. 1 1930 and continuing so 
long as any of these bonds are outstanding; all sums so reserved are to be 

aid by the company to the trustee in semi-annual installments on or 
fore Jan. 1 and July 1 of each year, commencing July 1 1930. Sinking 
fund moneys may be used pd the trustee for the purchase of bonds of this 
issue in the open market if obtainable, at or below the call price, otherwise 
to be redeemed at the call price. It is estimated that this entire issue will 
be retired at or prior to maturity through the operation of the sinking fund. 


Capitalization upon Completion of Present Financing. 
First mortgage 7% sinking fund bonds-----.......--..--.- 2. $400,000 
7% cumulative preferred stock (2,000 shares no par) 
Common stock (1,000,000 shares 25c. par)..---....._------.. 2. 250, 
Purpose.—aA portion of the proc from the sale of these bonds wil} 
be used for the completion of the purchase of properties now held under 
lease and the acquisition of additional equipment and for working capital. 


Graham-Paige Motors Corp.—£Earnings.— 


Period Ended it. 30—1928—3 mos—1927. 928—9 mos.—1927. 
Net income after $922,769loss $369,640 $2,493 ,477loss$1 ,796,104 
Earns. per shr. on 1,392,- 
026shs. com. stk._...-. “ $0.59 Nil $1.58 Nil 
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Ray A. Graham, Treasurer, states: “E tures for plant additions 
including the new lant at Evansville, 


., and lumber mill at Perry, 
Fla., amounted to $3,116,348. The construction sche- 
duled for completion in gage Ply - provide facilities for manufacture of 
more than 600 cars a day. increase in manufacturing facilities is 
Tis soe the growth in company’s distributing organization.”— 
‘ Pp. 


Granby Consol. M’g. Smelting & Pwr. Co., Ltd.— 








Period End.Sept. 30— 1928—3 mos.—1927 1928—9 mos.—1927 
Copper producted (Ibs.) 14,904,620 13,259,896 42,978,920 41,623,614 
Over monthly produc’n- 4,968,206 4,453.299 4,775,435 4,624,846 
Aver.cost,in cents Ib 8.547 9.887 9.022 P 
Paeres a onan. $810,927 $341,082 $2,006,876 $1,176,363 

iscellaneous me. - 84,072 45,072 201,358 120,794 

Total income.-__....- $894,998 $386,154 $2,208,233 $1,297,159 
a SE RE ae EN 11,518 12,020 114,982 

Net income----..---- $894,998 $374,635 $2,196,213 $1,182,176 

arns. per sh. on cap. 

stk. (par $100)_-_----- $1.99 $0.84 $4.88 $2.63 


Pres. J. T. Crabbs, New York, Oct. =, wrote in part: 
r 


Production & Cosis— 3rdQuar.’28 2ndQuar’28 i1stQuar.’28 
Net pounds of copper produced - -- -- 14,904.620 14,512,955 13,561,345 
Average monthly production-_---_--- 4,968 ,206 4,837 ,652 4,520,448 
Average costs in cents per pound. --- 7 8.867 9.6 


8.54 8 -654 

The net cost per nd of copper produced, including all operating and 
general charges, with deductions for precious metal values, smelter credits 
and miscellaneous income, was 8.547 cents as compared with an average of 
9.246 cents per pound for the first two quarters, similarly computed. These 
costs include due allowance for all property , mineral and other local taxes but 
are exclusive of depreciation. 

Stocks of unsold copper are being conservatively carried at an inventory 

ce of 134 cents per pound and net income shown for the several quarters 

been calculated on this basis. Adjustment of income has been made each 
yg he to include receipts in excess of the stated inventory price, but only 
or copper actually delivered and paid for during the quarter. 

Improvement in earnings has been occasioned in part by betterment in the 
copper market and also by decrease in cost of production at the Anyox plant, 
which continues to return the major portion of net income shown. ‘This de- 
crease in costs is of moment in that it has been accomplished with ore of a 
lower copper content than ever before treated at this plant, thus demonstrat- 
ing the commercial! availability, at present copper prices, of existing ton- 
nates of low grade ore, not previously carried in ore reserves. 

rg ape | of the Bonanza Mine, near Anyox, is proceeding in accord- 
ance with schedule, which will be completed in time for commencement of 
actual operations some time next summer. Knowledge concerning the 
extent and probable value of this mine is limited and definite information 
will not be available until underground development has been prosecuted 
over a considerable period of time. 

The management is holding, with option to purchase, several groups of 
outside claims on which exploratory work is being conducted. If anything 
of moment is encountered, it will be featured in the next annual report. 

Effective October 1, 1928, wages of operating employees were increased 
approximately 10% by cop producers generally throughout the United 
States and Canada.—V. 127, p. 417. 


Grand Rapids Metalcraft Corp.—E£ztra, &c., Divs.— 

The directors ve declared an extra dividend of 12% cents per share 
in addition to a regular quarterly dividend of 12% cents per share, both 
payable about Oct. 15 to holders of record around Oct. 5. A quarterl 
dividend of 1244 cents per share was paid on July 15 last (see also V. 126, 


p. 3764).—-V. 127. p. 830. 
Grasselli Chemical Co., Cleveland.—To Consolidaet 


With E. I. du Pont de Nemours & Co.—See latter company 
above.—V. 127, p. 1535. 


Great Northern Iron Ore Properties.—Larger Div.— 
The trustees have determined upon and declared a distribution of $2 per 
share on the certificates of beneficial interest payable Dec. 28 1928 to certifi- 
cate holders of record Dec. 6 1928. In connection with this announcement 
the trustees suate that due to the larger shipments from various mines this 
season and the shipments this B he being in a larger proportion from the 
mines they own in fee, they find their cash situation is such that ey 
can distribute $3,000,000 or $2 per share on Dec. 23 1928 and have left 
on hand Dec. 31 1928 cash reserves equal to those rema last year 
after their distribution of 75c. share made Dec. 28 1927. 
* The company also made a tribution of 75c. per share on April 30 of 
this year.—V. 127 p. 103. 


Grigsby-Grunow Co., Chicago.—No Merger Negotia- 
tions.— 

President B. J. Grigsby states that no negotiations have been entered 
into with any company contemplating a merger. “The company is not 
contemplating any additional financing,’’ Mr. Grigsby says. “Of the 
r= earnings 80% are being added to surplus. Accounts payable 
are for current purchases only. 

“Since the Majestic electric set was placed on the market in May last,” 
he says, “‘the net value of shipments to Oct. 15 exceeded $14,000,000, and 
with factory production averaging 3,250 console sets a day the compen 
is meetine only about 25% of the demand for its products.”"—V. 127, p.2237. 





Guardian Assets Corp.—Registrar.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 250,000 shares of common stock. and 100,000 shares of pre- 
ferred stock, both without par value.—V. 127, p. 1956. 


Guardian Title & Mortgage Guaranty Co. of Newark, 
N. J.— Merger.— 
See Bankers Bond & Mortgage Co. of Phila. above.—V. 126, p. 3306. 


Guide Motor Lamp Co., Cleveland.—Receives Offer.— 

The stockholders have approved an offer from the General Mctors Corp. 
to acquire common stock of their company at $175 per share and the pref. 
stock at 110 and divs. The capitalization of the Guide Motor Lamp Co. 
consists of 4,964 shares of common and 409 shares of pref. stock. 


Gulf States Steel Co.—Resumes Common Dividend .— 
The directors have resumed payment of common dividends by the declara- 
tion of a regular ety distribution of 1% ($1 a share), placing the issue 
on a $4 annual basis. This is the first dividend since July 1 1927, when a 
uarterly payment of $1.25 a share was made. The regular quarterly 
dividend of $1.75 a share on the Ist preferred stock, was also declared. 
oom, Avidente ere payable Jan. 2 1929 to holders of record Dec. 15.— 
; _ ; 


(W. F.) Hall Printing Co.—Printing Contracts Closed.— 

This company and the R. R. Donnelley & Sons Co. have just signed a 
contract with Sears, Roebuck & Co. to handle all that company’s printing 
requirements, including catalogues, for a 10-year period beginning in 1930. 
This contract will amount to about $5,000,000 annually, and is similar to 
the one held by the two companies for the printing of Montgomery Ward & 
Co. catalogues and other publications, which still has about six years to run. 

This new business will increase the Hall company’s production by about 
25%. In addition the company’s Long Island plant has just contracted 
to publish the “‘Review of Reviews’’ and the ‘‘Golden Book’’ beginninz 
next month. With these additions, it is expected that the Long Island 
plant will be in the best condition of its history. 

**Earnings of the Chicago plant alone for the seven months’ period ended 
Aug. 31 are more than double earnings for the same period of 1$27,’’ Presi- 
dent R. M. Eastman announced. ‘Business continues to show improve- 
ment monthly and certain other large contracts are expected in the near 
futvre,”’ he stated. ; 

To handle the new business; additions to the plant and equipment 
amounting to approximately $750,000 will be made in the near future. 
It is expected that an offering will be made to stockholders of additional 
common stock of the company to finance these operations. The directors 


probably will meet within a month to decide upon the disposition of the 
additional 100.000 shares of common stock authorized by stockholders at 
a meeting early this month.—V. 126, p. 421. 








ig? ta 
Hanover Fire Insurance Co.—10% Stock Div.— 

The stockholders have approved of an alO% n the capital stock from 
$2,500,000 to $3,000,000, pr $10. One-half of the increased stock will be 
given to the stockholders in the form of a 10% stock dividend and the re- 
mainder will be sold to agents and employees. This*is the second enpital 
Feb. 30. Burpee Of Che an rae from, $8000.00 to $3,500,090 

. . © company inclu s reserves amounts to 
$6,443,000 and the premium reserve $4.998,000.—V. 127, p. 1684, 422. 


Harbison-Walker Refractories Co.—Est. Earnings.— 


Period End. Sept. 30— 1 3 Mos.—1927. none 
Net profit after Tiere. 928—3 Mos.—1927 1928—9 Mos.—1927. 


deple’n & Fed. taxes__ $1,228,000 $893,000 $3,293,000 $2,884,000 
Shs.com.stk.out.(no par) 1,440,000 x360,000 1,440,000 x360 ,000 
Earnings per share_____ $0.82 $2.35 $2.19 $7.62 


x Par value $100.—V. 127, p. 1814. 


Harrisburg (Pa.) Foundry & Machine Co., Inc.— 
Acquisition.— 

This company has been incorporated and has taken over the business 
of the former Harrisburg Foundry & Machne Works, which was sold late 
last year at_a public sale. Christian W. Lynch is president of the new 
company. Manufacture will be continued of the lines of engines which 
the company has produced for several Ayo The foundry and machine 
shops are wellequipped and ready for business, it is stated. —V. 125, p. 3205. 


Havana Docks Corp.—Tenders.— 

The Old Colony Trust Co., Boston, trustee, will until Oct. 29 receive 
bids for the sale to it of Ist coll. lien 7% bonds, series A to an amount 
a —— $98,750, at.a price not exceeding par and interest.— 

~ » Pp. 2395. 


Hayes Body Corp.—Rights—To Retire Bonds & Pref. Stks. 
The common stockholders of record Oct. 22 have been given the right 
to subscribe on or before Nov. 5 for 50,000 additional shares of common 
stock (no par value) at $45 per share on the basis of one new share for each 
four shares owned. Subscriptions are payable at the Union Trust Co., 
Detroit, Mich. 
Payment can be made either (1) in cash, or (2) by surrender of preferred 
AA”’ stock at the rate of $102 for each $100 par vale, plus accrued divs. 
to Nov. 5 1928, and of preferred ‘‘B’’ stock at the rate of $100 for each 
$100 par value plus accrued dividends to Nov. 5 1928. 

The purpose of this issue is to provide funds for the retirement of the 
$629,000 614 % 1st mtge. serial gold bonds; for the retirement of the $625,- 
000 outstanding pref. stock ( ing 7% and 8% dividends), and for plant 
extensions, equipment and additional working capital. 

Contingent upon the sale of the above 50, shares, the directors will 
a Bo Ne subject to contingencies now unforeseen, a dividend policy for 
1 of $3 per share on the 250,000 shares of no par value common stock 
payee 75c. quarterly beginning Jan. 1 1929. 

he company estimates that its present orders and commitments will 
call for the delivery of at least $20, ,000 of bodies in 1929. 

K. W. Todd & Co. of New York and Pittsburg and W. E. Reilly & Co., 
of Detroit have agreed to purchase at $45 per share any part of the 50,000 
shares not taken by the stockholders. 

é {The stockholders on Oct, 22 approved the changes in capitalization as 


bed above.] 
Balance Sheet, June 30 1928 (After Giving Effect to New Financing. 

Assets— Liabilities— 
ss oi i Si heeaeennin ak $855,349 | Accounts payable (m'dise)._... $821,980 
Accts. & notes receivable... -- x829,630 | Accrued payrolls & reserves-_ .. 189,142 
I a i0 ae nimcee .--- y1,576,504 | Insurance reserve. ......--.- 21,255 
= SS 199,375 | Capitalstock & surplus. ._... a5,621,876 
Plant and equipment ----_- _._-. 23,040,824 
SE CES 1 
Deferred charges____..__.--_- 52,570| Total (eachside)........-- $6,554,253 

x After deducting $118,620 for reserve for bad debts. y After $30,000 
reserve for adjustments. z After $1,017,542 reserve for depreciation. 


a Represented by 260.000 shares of no par value stock.—V. 127, p. 2238. 
President W. W. Hoazland recently said: ‘‘The company has no indebted- 
ness to the banks and when this financing is completed will have approx- 
imately $1,000,000 in cash available for its business requirements. The 
lant improvements to which a part of the new money will be devoted 
nclude the extension of our metal plant which is required to take care of 
production already under contract with us and the equipment of the Ionia 
plants with conveyor systems and other new machinery. We are now 
manufacturing bodies in a plant at Indianapolis leased from the Marmom 
Motor Co. until June 30 1930. ‘Production was begun on Oct. 1. The fin- 
ancing of this additional business and of the heavy commitments we have 
received for the Grand Rapids and Ionia plants willbe greatly assisted by the 
new money produced by this financing .’’—V. 127, p. 2238. 


Hazeltine Corp.—Agreement with 2 Large Companies.— 

President  dgar Rickard, announces that an agreen ent has been reached 
by the American Telephone & Telegraph Co. and the Western Electric 
Co., on the one hand, and the Hazeltine Corp., on the other, whereby the 2 
former companies are granted a non-exclusive license under the patente 
owned and controlled by the Hazeltine Corp. 

This agreement opens up the use of the inventions of Professor L. A. 
Hazeltine in every field of radio communication, including trans-Atlantic 
telephony, ship to shore telephony, aircraft communication, and all other 
uses in which the Bell System may be interested with the exception of 
broadcast receiving sets. 

The agreement provides that in event the American Telephone & Tele- 
graph Co. or the Western Electric Co. enter the broadcast receiver field 
either by radio or the so-called ‘‘Wired Wireless,’’ the Hazeltine Corp. 
agrees to grant a license to either or both companies for those purposes. 

The inventions covered by the agreement include the systems used in 
Neutrodyne radio receivers. They embody the arrangements, invented by 
Professor Hazeltine, which removed the squeals, howls and other distortion 
from radio apparatus and made radio broadcasting possible in its present 
universal use. By the terms of the agreement these inventions are now made 
available in all fields of radio communication for the first time, and a new 
licensing field is opened to the Hazeltine Corp. 

The negotiations leading up to the agreement came after a careful study 
of the Hazeltine Corp. patent rights by officials of the American Telephone 
& Telecraph Co. and Western Electric Co. Three of the Hazeltine Corp. 
tees have already been sustained as valid in decisions handed down in the 

. 8. District Courts. This fact, together with the recognized general policy 
of thé American Telephone & Telegraph Co. to obtain rights under out- 
standing patents where such patents are of value to the continued develop- 
ar Figg ~ — service, led to the agreement between the companies.— 

P 5 5 


Henney Motor Co.— Stock Increased.— 


The stockholders on Oct. 26 increased the authorized common stock 
from 125,000 shares to 200,000 shares of no par value.—V. 127, p. 2238. 


Hershey Chocolate Corp.—Earnings.— 














rter Ended: Mos. End. 
Period— Sent.30'°28. June 30°28. Mar. 31 '28. foot, 30 °28 
ah tance sili $9.103.919 $9,141,200 $11,032,119 $29,277,238 
Cost of goods sold. ...-- 6,565.692 6,674,529 8, 623 21,527,843 
PN Kcctinsananaw 652.360 657 ,092 678,392 1,987,845 
Operat rofits.... $1,885,867 $1,809.579 $2,066,104 $5,761,550 
Other: there Hig sich culiaapiicia 60,218 54,850 65,403 180,471 
Gross income. -_..--.-- $1,946,085 $1,864,429 $2,131,507 $5,942,021 
Cash discount, &c..-.--- 198,214 162,975 192,278 553 ,467 
Federal taxes........-- 209,745 - 140,418 296,464 646 627 
Net income. .....-.-- $1,538,126 $1,561,036 $1,642.765 $4.741,927 
Divs. paid or accrued - - - 541.240 551,736 567,808 1,660,834 
SS ae $996,836 $1,009,300 $1,074,957 $3,081,093 
aEarns per sh. on 450,- 
000 shs. com. stk. (no 
eS ES EE are $1.35 $1.39 $1.5: 64.26 
a After dividend requirements on the 6% preferred stock and after 


aleuies for the participating provisions of the $4 preferred stock.—V. 127, 
D. i 
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“Consolidated Balance Sheet. 








Sept .30°28. Dec.31'27. Sept .30'28. Dec.31°27 

Assets— ; 2 BS TAantlities — s $ 
Land, oldgs, &c -.14,938,410 14,730,221 | 6% prior pref. stk. 14,550,000 15,000,000 
7 eee 1,296,622 3,214,672| y$4pref.stock ... 350,000 350,000 
Callloans......-- 850,000 .....-.-- Common stock ... 2650,000 72650,000 
Accts. receivable... 2,474,137 1,573,384| Accts.payable _.. 643,239 720,867 
Inventories .....- 8,695,404 7,897,166| Accrued Fed.tax _. 751,289 551,381 
Treasury stock ... 2,233,971 -.-.----- Accrued dividends 284,125 287,500 

Deferred assets - -- 04,504 54,653| Accr. exp. other 

taxesy&c...... 846,409 860,747 
Depreciation res _. 6,697,948 6,284,984 
Sinking fund _---- cf ‘ 
Surp. at organiza . 2,400,320 2,303,385 
Total (ea. side) .30,693,048 27,470,096 Earned surplus ___ 3,498,085 461,232 


y Represented by 350,990 no par shares. 
par shares.—V. 127, p. 960. 


Hercules Powder Co.—Quarterly Report.— 
Income Statement for Nine Months Ended Sept. 30. 
1928. 1927. f 1925. 
Gross receipts - - - - _..--$22,321,887 $20,928,577 $20,768,723 $17,902,708 
Net earns., allsources_. x2,820,112 2,376,366 2,476,780 2,318,502 
Preferred dividend - - ~~~ 599,765 597 ,946 563 .950 549,490 


Avail. for improvem’ts 


z Represented by 650,000 no 





or common divs.... $2,220,347 $1,778,420 $1,912,830 $1,769,011 
Shs. common stock out- 

standing (par $100) - - 147 ,000 147 ,000 147 ,000 143.000 

Earnings per share_ - -_-_- $15.10 $12.09 $13.01 $12.37 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c.—V. 127, p. 1397. 


Hobart Mfg. Co.—Earnings.— 

9 Months Ended Sept. 30— 
Net income after all charges and Federal taxes. -_-_- 
—vV. 127, p. 417. 


Howe Sound Co.— Earnings .— 
Period End. Sept.30— 1928—3 Mos.—1927. 


1928. 1927. 
$936,479 $593 ,299 


1928—9 Mos.—1927. 











Production— 
Gold (ounces)....-.... 3.4 2.709 11,122 7,319 
Silver (ounces)__._.. 837 .864 727,428 2,565,057 2.122.775 
Cop (pounds)._._-.- 10,078,854 8,907,430 31,220,934 25,707,198 
esd (pounds) Ch BRST) 7 18,755,317 17, 966 57, 3 48 256,166 
dine (pounds) ......6s« 13.609,.305 13,565,629 42,811.298 41,744,245 

wf rnings— 

Value of metals produced $3,676,130 $3.309,712 $11.220.639 $9,954.340 
Operating expenses -_ ---- 2.874.387 2,653,819 8,944.336 7,867,6' 
Operating income_ ---_--. $801,742 $655,893 $2,276,303 $2,086,643 
Other income.._...... 911 83.011 290 ,446 273 .9F 

Total income-_-_-_--_--- $892,843 $738,904 $2,566,749 $2.360.602 
Depreciation. ......... 224 649 235 557 672.195 670 846 

Net inc. before depl_. $668,194 $503.347 $1,894,554 $1,689,756 
Earns. per sh. on 496,038 

shares (no par)__...-. $1.35 $1.01 $3.81 $3.40 


—V. 127, p. 556. 


Household Finance Corp.—Co-Registrar.— 


The Bankers Trust Co. has been appointed co-registrar for the par- 
ticipating preference and class A common stock. See V. 127, p. 2098. 


Hudson Motor Car Co.— Earnings .— 

Period End. Sept. 30— 1928—3 Mos.—1927. 
Net income after deprec., 

ederal tax provision 

and allcharges._._____. $3,121,632 $4,224,972 $12,337,953 $14,042,536 
Earns. per sh. on 1,596,- 

660 shs.cap stk. (no par) $1.95 $2.65 $7.72 $8.79 
—V. 127, p. 2098. 


Humberstone Shoe Co., Ltd.—Stock Increased—Rights. 
The stockholders on: Oct. 9 increased the authorized common stock 
no par value) from 10,000 shares to 50,000 shares, and approved the re- 
tirement as of Dec. 22 of all the outstanding 8% cumul. . sinking fund 
pref. stock at 110 and divs. 
Of the new common stock, 10,000 additional shares will be offered to 
commen —— at $30 per share, on a share for share basis.—V. 
+ D. ° 


Il Progresso Italo-Americano Publishing Co., Inc.— 
Debentures Offered.—An issue of $1,000,000 15-year 644% 
sinking fund gold debentures (with common stock purchase 
warrants) is being offered at 9914 and int., to yield about 
6.55%, by Hemphill, Noyes & Co. 


Dated Oct. 1 1928; due Oct. 11943. Denom. $1,000 and $500 c*. Red. 
all or part at any time or from time to time prior to maturity, on not less 
than 30 days’ notice, at 105 to and incl. Oct. 1 1933, with successive re- 
ductions in redemption price of 44% during each 12 months’ period there- 
after to maturity, in each case with accrued int. to date of redemption. 
Interest P yable without deduction for normal Federal income tax not in 
excess of 2%. Company will agree to reimburse the holders of these 
debentures, upon application within 60 days after payment thereof by the 
holders, for any state, commonwealth or District of Columbia personal 
property taxes or securities taxes not exceeding 5% mills per annum on 
each dollar of taxable value of the debentures, and any state, common- 
wealth or District of Columbia income taxes on interest not exceeding 6% 
per annum of such interest, all as to be pores in the indenture. Int. 
Payable A.& O. Fquitable Trust Co., New York, trustee. 

Stock Purchase Warrants.—Fach debenture, upon original issuance, will 
bear a detachable stock purchase warrant entitling the holder thereof to 
purchase common stock of the company on or vrior to Oct. 1 1943, at $20 
a share, in the ratio of 20 shares for each $1,000 of debentures. 


Data from Letter of A. C. Bertolino, V.-Pres. & Gen. Mgr. 


Business and Growth.—‘‘I| Progresso Italo-Americano,’’ New York City, 
is the oldest ew newspaper published in the Italian language in the 
United States and has the largest circulation of any such newspaper. It 
has been published continuously for 48 years. From an original circula- 
tion of a few hundred copies of a 4-page tabloid paper, I] Progresso has 
grown to its present dimensions—a 32-page 8-column newspaper with a 
rotogravure section on a and to a present audited average daily 
circulation of approximately 83.000 copies and an audited Sunday circu- 
— = fe pe ae 4 pdr: gM a! = in its advertising 

as kept pace e@ ecrowt ts culation, its present advertisin 
volume exceeding 5,000,000 1 : . 

il Italo-Americano Publishing Co., Inc., will be formed to 
acquire, and upon completion of the proposed financing will own, certain 
of the assets and the business, circulation, &c., now owned by an existing 
company of the same name which hitherto has published the newspaper. 

Earnings.—For the 3 years and 6 months ended June 30 1928, net 
income of the existing company, before interest and State and Federal 
income taxes but after depreciation, and after eliminating various capital 
items charged to expenses and other extraordinary items of a non-recurring 
nature and also after eliminating income from certain securities, funds, &c., 
which will not accrue to the new company, has been as follows: 


1928—9 Mos.—1927. 


Net Income Times Int. 
as Above. on Debs 
Veet GOGee ThG6. Bh BO dnwe dc owe « ccngcacon $153,204.34 2.35 
Year ended Dec. 31 1926... ... ~~. -ccenenpee 205,816.14 3.18 
Vee ee See, ee ee  enompesae 209,871.21 3.22 
6 months ended June 30 1928..........-.---- 106,822.26 3.28 


After deducting from net income as above for the 6 months ended June 
30 1928, an amount equivalent to 6 months’ interest charges on the deben- 
tures presently to be outstanding and Federal and state income taxes com- 
puted at present rates on the remainder, the balance is at the annual rate 
<a share on the 100,000 shares of common stock presently to be 
ou nding. 





Balance Sheet.—The balance sheet as of June 30 1928, giving effect as of 
that date to the proposed financing and to the transactions in 

therewith, shows a ratio of current to current liabilities of over 2.65 
to 1, with cash alone amounting to more than 85% of total current liabilities. 

Indenture Provisions.—These debentures will the direct obligation of 
the pew company and will constitute its only funded debt. The indenture 
under which they are to be issued will contain covenants on the part of 
the new company for yn ee of the debenture holders. 

Sinking Fund .—The indenture will provide for a minimum si fund 
of $24, per annum payable in monthly instalments of $2,000, the first 
payment to be made Dec. 1 1928, and subsequent payments to be made 
on or before the first day of each month thereafter until maturity. The 
indenture will also provide for an additional sinking fund pee on the 
first day of April in each year, beginning April 1 1930, which shall be the 
sum by which 25% of the consolidated net earnings of the new company 
(as to defined in the indenture but after interest and State and Federal 
income taxes) for the preceding calendar year exceeds $24, ; 

Purpose.—Proceeds will provide a portion of the purchase price of the 
property presently to be acquired by the new company. 


Independent Oil & Gas Co.—Conversion Privilege of 
Debenture Holders—Stock Purchase Warrants.— 


Pres. E. H. Moore, in a notice to holders of 12-year 6% convertible 
debentures, dated Mar. 15 1927, states that the prices per share at which 
holders of these debentures are entitled to convert same into shares of 
capital stock of this company during the yearly periods ending on the dates 
hereafter stated, until further notice, are as follows: 

To Mar. 15 1929_ - ._$32.94 per share. |To Mar. 15 
To Mar. 151930__- 33.72 per share.|To Mar. 151935_-.-. 37.63 per share. 
To Mar. 151931 .50 per share. |To Mar. 151936_-- 38.41 per share. 
To Mar. 151$32__-. 35.28 per share. |To Mar. 15 1937_-- 39.19 per share. 
To Mar. 151933 36.06 per share. |To Mar. 151939_-__ 39.97 share. 

In a notice to holders of stock purchase warrants issued under enture 
dated Jan. 15 1926, Pres. Moore says: The prices per share at which 
holders of stock purchase warrants are entitled to subscribe to the shares 
of capital stock represented by said warrants. on or before the times here- 
inafter stated, until until further notice, are as follows: $34.76 per share, 
until Jan. 15 192¢; $36.06 per share after Jan. 15 1$29, and prior to Jan. 
y | S27 26 per share after Jan. 15 1930, and prior to Jan. 15 1931.— 

; — a 


Industrial Acceptance Corp.—Sub. Co. Contract.— 
See General Contract Purchase Corp. above.—V. 127, p. 961. 


International Nickel Co.—Canadians Acquire Substantial 
Stock Interest—Canadians Company May Recapitalize— Merger 
Rumored.—Chairman Charles Hayden, in connection with 
reports of consolidation with Mond Nickel Co. and split-up 


of shares, on Oct. 24 made the following official statement: 

As is well known, the mines, smelter and refinery of the company, which 
produce all the nickel sold by it are located in Canada. 

Lord Melchett, Chairman of the Mond Nickel Co., whose properties are 
owned in England but are located in close proximity to the International 
Nickel Co.'s preperties, having in one instance a portion of the same ore 
body, has been cn his annual tour of inspection of his own property, and is 
now visiting New York. 

I have had a number of conferences with Lord Melchett on the subject 
of whether or not it is feasible to arrange any closer community of interest 
between the Mond Nickel Co. and the International Nickel Co. of Canada. 
The Mond Nickel Co. has financed itself in contemplation of substantial 
additions and improvements to its smelting and refining plants, which if 
made would constitute an effective duplication of plant facilities. 

Mr. Stanley, the President, and myself are giving this matter the most 
careful consideration with our own operating officials and with our counsel, 
Messrs. Sullivan & Cromwell. 

As is generally known, during the last three or four years there has been a 
very substantial interest acquired in the market in the shares of this com- 
pany by Canadian interests. Some of these gentlemen have said that they 
would be glad to see the International Nickel Co. of New J Ww is a 
holding company owning all of the stock of the International Nickel Co. of 
Canada, distribute Canadian shares pro rata to all of the stockholders of the 
holding company and have also expressed the desire to have a greater 
number of lower priced common shares and consideration is according] 
likewise being given to recapitalizing the Canadian company so as to t 
of giving six no par value common shares for each present common share 
of the New Jersey company. 

If and when any definite plan has been agreed upon or determined, the 
—- of the company will be promptly officially notified.—V. 127, 
D. . 


International Safety Razor Corp.— Extra Dividend .— 

It is announced that of the dividend of 75 cents Vay! share, declared 
ast week on the class B stock, is by way of an extra dividend. This dis- 
tribution, together with the regular quarterly dividend of 60 cents per 
share on the class A s 1 be payable on Dec. 1 te holders of record 


tock , 
Nov. 14. See also V. 127, p. 2240. 
& Sube.) -— Earnings — 
03.—1 > 1928—9 -—1927. 


International Silver Co. 
Period End. Sept. 30— 1928—3 
Net profits after deprec., 


interest and Fed.taxes $291,256 $342,604 $767 392 $982,631 
Shares com. stk. outst’g 
C2) rr 91,200 60,801 91,200 60.801 
Earns. per share after 
referred dividend--_- $2.03 $3.89 $4.94 $10.95 
—V. 127, p. 1815. 
Inter-Southern Life Insurance Co.— Rights i 
The directors have voted to offer the stockholders 205, unsold shares of 


stock now held in the company’s treas at $3 a share, in the ratio of one 
new share for each five shares of the old stock owned. Warrants repre- 
senting the right to subscribe to the new stock will be issued to present 
stockholders on Nov. 20 and will expire Dec. 20 if not exercised by the 
holder by that time. No fractional ‘‘rights’’ will be issued. 

The pu of the offering, President C. G. Arnett announced, is to 
increase the capital and surplus of the company. thereby making its capital 
structure more nearly conform to its rapidly increasing size and growth. 
This growth is shown in the company’s report for the first nine months of 
this year when insurance in force, including that taken over by reinsurance 
from the Cotton States and North American National Companies, increased 
to $157 .644,874 from $122 822,663. 

There was in force at the end of the first nine months’ od of this year 
$22,135.866 of insurance taken over from the Cotton States and North 
American National, making the net increase for the nine months, exclusive 
of reinsurance, $12,686,346. New paid for insurance for the nine months 
was $27,702,791 against $20,561.385 in the corresponding period of last 


ear. 

. The Inter-Southern company has contracted with the Veterans Club, 
representing the employees ef the Louisville & Nashville RR., for the in- 
spaliasion of a pension system in which 17,000 workers of the railroad have 
signed. 

International Superpower Corp.— Stock Offered.— 
An issue of 50,000 shares capital stock is being offered at 
$48 per share by Calvin Bullock and Hincks Bros. & Co. 

Transfer agents, American Exchange Irving Trust Co., New York, and 

Registrars, Central Union 


Old Colony Trust Co., Boston. Trust Co., 
New York, and First National Bank, Boston. 
Listing.—Company has agreed to make applicatien to list this stock 


on the ton Stock Exchange 
Capitalization— Authorized. Outstanding. 
Capital stock (no par value)............----- 500,000 shs. 50,000 shs. 
ness.—Corporation has been organized in Maryland for the purpose 
primarily of investing and dealing in securities of public utility cperating 
and holding companies, particularly those interested in the generation, 
transmission or sale of electric energy. 
Diversity.—While the certificate of incorporation limits the major portion 
of its investments to the United States and Canada, the corporation may 
also take advantage of investment opportunities that exist with respect 
to utility companies in other countries. 
The certificate of incorporation provides in substance that the corpora- 
ion may not purchase securities in excess of the following proportions of 
ts assets: 
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pany. 
in securities of any one class of public utilities other than electric 
and power companies. 

20% in securities of companies deriving the major portion of their income 
rom  peperties or business located in any one country other than the 
United States of America and the Dominion of Canada. 

30% in securities of companies deriving the major portion of their income 
from Properties or business located in the Dominion of Canada. 

40% in securities other than those of operating or holding companies 
deri the major portion of their income from electric light and power. 

507, in securities of companies deriving the major n of their income 
from properties or other business located outside of the United States of 


ca 
The ae neg or may not purchase securities of companies with annual 
fi 000 ,000 


$74, 2 securities of any one com y 
15% 
light 


(ag defined in the certificate of incorporation) of less than 
Holdings.—The corporation’s initial investments w'll be in common 
stocks of the following companies: 
American & Foreign Power Co., Inc. 
American Gas & Electric Co. 
American Light & Traction Co. 
American Power & Light Co. 
American Telephone & Telegraph Co. 
American Water Works & Electric, Inc. 
Barcelona Tr., Lt. & Power Co., Ltd. 
Brazilian Tr., Light & Power Co., Ltd. 
Brooklyn Union Gas Co. 
Buffalo Niagara & Eastern Power Corp. 
City of London Electric Ltg. Co., Ltd. 
Columbia Gas & Electric Corp. 
Commonwealth Edison Co. 
Commonwealth Power Corp. 
Compania Hispano-Americana Electrici- 


dad, 8. A. 
Compagnie Electrique de la Loire et du 
Centre 
Consolidated Gas Co. (New York) 
Consol. Gas, El. Lt. & Pr. Co. of Balt. 
Consumers Gas Co. of Toronto 
Detroit Edison Co. 
Duke Power Co. 
Dominion Power & Transm. Co., Ltd. 
Electric Bond & Share Securities Corp. 
Electric Power & Light Corp. 
Engineers Public Service Co. 
Federal Light & Traction Co. 
Gas Light & Coke Co. 
General Gas & Electric Corp. 
Grosskraftwerk & Palatinate Elec. Cos. 
Hackensack Water Co. 


Management .—Subject to the control of the board of directors, the 
corporation’s investments will be supervised by Calvin Bullock & Co. 
for a quarterly fee of % of 1% of the average net worth of the corporation. 

Officers and directors of the corporation are receiving by way of com- 
pensation, together with the bankers, options for the purchase in the 
aggregate of an amount of capital stock equal to 20% of all issued stock 
(including stock issued pursuant to such options) at the public offering 
prices of such stock. Organization expenses will be paid by the bankers. 

No firm of which any officer or director of the corporation is a member 
may act as principal, but only as broker, in connection with the purchase 
or sale of securities for the account of the corporation. 

Directors.—Calvin Bullock (Pres. U. 8. Electric Light & Power Shares, 
Inc.), Denver; Chandler Bullock (Pres. State Mutual Life Assurance 
Co.), Worcester; F. D. Comerford (Pres. New Encland Power Association) , 
Boston; Rudolph B. Flersheim, Buffalo: H. A. Hanning (former Manager 
Public Utilities Division, ayy 3: Investors Service), New York; W. T. 
Hincks (Hincls Bros. & Co.), Bridgeport; W. R. Huntley (Pres. Buffalo 
General Electric Co.), Buffalo; Alfred Jaretzki Jr. (Sullivan & Cromwell), 
«ar York; Theodore G. Smih (V.-Pres. Central Union Trust Co.), New 

ork. 


Island Creek Coal Co.—Earnings.— 
Period End. Sept.30— 1928—3 Mos.—1927. 


Hamburgische Electricitaets-Werke, A.G. 

International Telep. & Teleg. Corp. 

Italian Superpower Corp. 

Kjobenhavns Telefon Aktieselskab 

Loire & Central Electric Power Co. 

Lone Star Gas Corp. 

Marconi International Marine Communi- 
cations Co., Ltd. 

Mohawk Hudson Power Co. 

Melbourne Electric Supply Co., Ltd. 

Montreal Light, Heat & Power Co. 

National Power & Light Co. 

New England Telep. & Teleg. Co. 

North American Co. 

Northeastern Power Corp. 

Pacific Gas & Electric Co. 

Peoples Gas, Light & Coke Co. 

Penn-Ohio Edison Co. 

Pennsylvania Water & Power Co. 

Public Service Corp. of New Jersey 

Public Service Co. of Northern Illinois 

Rheinisch-Westfaelisches Electrizitaets 
werck 

Shawinigan Water & Power Co., Ltd. 

Societa Meridionale di Electricita 

Southeastern Power & Light Co. 

Southern California Edison Co. 

Standard Gas & Electric Co. 

United Gas Improvemet Co. 

United Light & Power Co. 

Washington Gas Light Co. 





1928—9 Mos.—1927. 


era] taxes, &c__.. $788,386 $1,109,072 $2,011,290 $2,825,743 

Shs. com. stk. outstand- 
ing (par $1).-----_-- 593 ,865 594,005 593 ,865 594 005 

. per share after 
erred dividends_- $1.22 $1.76 $3.07 $4.44 


—V. 127, p. 1398. 


Italo Petroleum Corp. of America.—Production, &c.— 

With production of the corporation in the first 13 days of October averag- 
ing Yn 15,655 barrels daily, officials of the company estimate 
that October gross earnings are running at a rate in excess of $450.000 for 
the month. Earnings for July were officially reported at $354,182, with 
net after charges of $265,500, which is equal to 28% annually on the 
common stock after provision for preferred dividends. 

During July production of 12,580 barrels daily was reported. August 
production averaged about 13,000 barrels daily and September production 
climbed to 14,000 barrels daily. 

Two new deep sand wells at Signal Hill are scheduled to be completed 
within the next 10 days.—V. 127, p. 2240. 


Jantzen Knitting Mills (Ore.).— Stock Offered.—Geo. H. 
Burr, Conrad & Broom, Inc., are offering 45,000 shares 


common stock (price on application). 
Transfer agent, Wells Fargo Bank & Union Trust Co., San Francisco. 
Registrar, Bank of California, N. A., San Francisco. 


Capitalization— Authorized. Outstanding. 
Preferred stock 7% cumulative____.-._.----- $1,500,000 $460,000 
Common stock (no par value)_____-_-_-- Be oe: 100,000 shs. 100,000 shs. 


Data from Letter of J. A. Zehntbauer, President of the Company. 
History & Business.—Jantzen Knitting Mills, today the largest manu- 
facturer of swimming suits in the world, was incorp. by the present manage- 
ment in 1910 as the Portland Knitting Mills with a capital of $10,000, 
the name being changed to Jantzen Knitting Mills in 1918. From a 
purely local concern doing principally a retail business, the company has 
grown into a manufacturing enterprise having a world wide market for its 
merchandise. Jantzen stitch swimming suits are today sold in every state 
in the Union and in 50 foreign countries which include all the principal 
countries of the world. A 
During the years of its progress, the company has ten times found it 
yoann to move to larger quart ts or build additions. A new building 
now under construction will increase the production capacity 35%. The 
following figures indicate the growth of the company over a 5-year period: 


Fiscal Year— Suits Sold. Net Profit. 
(ER LO ae oe ee BA eessee 196,800 $41,744 
se anen ie ee ene eek Se do alk pecs alm aoe 979,128 495,626 


The management estimates the sale of suits during the current year will 
exceed 1,100,000. The greater percentage of earnings compared to sales 
is due to manufacturing economies resulting from plant improvements and 
improved methods of operation. 

The company owns the controlli interest in Jantzen (Australia) Ltd., 
organized to handle Australian and New Zealand business, with a modern 
plant at Sydney. Canadian business is taken care of by Jantzen Knitting 
Mills of Canada, Ltd., Vancouver, B. C., a Canadian corporation licensed 
to use Jantzen patents and trade marks in the Dominion. 

Sales & Earnings.—Sales and earnings, as shown by audit for the past 
three years (fiscal years ended Aug. 31), were as follows: 

Net Profits Earns. per Sh. 


Sales. After Fed. on Com. After 
Tazes. Pref. Divs 
ste np hal Re i ty Maia $2,157,070 $190,626 $1.60 
ee eee eee ee 2,490,524 222,143 1.92 
SS ee 3,075,725 495,626 4.65 
In ten years, sales have increased from less than $200,000 a year to 
over $3, ,000 a year. 


Purpose.—This offering represents no new financing, the shares being 
purchased from interests which will retain control of the company. . 
Dividends.—Company has declared its intention of immediately placing 
the ae on stock on an annual dividend basis of $2 per share, payable 
uarterly. 
’ Listing .—Company has agreed to make application to list this stock on 
the San Francisco Stock Exchange. 








Jewel Tea Co., Inc.—Rights—To Increase Stock—Eztra 
Dividend, &c.— ball 
BE... gy hat eye bee gies to eukeatips to additional com- 
ra of one tional share for each three common 
shares held, at the price of $100 a share, if action taken b wy 


ratified by the shareholders at a to be held Dec. 
voted to increase the authorized pean mmon no par value) from 120.000 
shares proceeds shares stock 


stock 
to 300,000 . The of the new 40, f common 
will be used for the retirement of the outstanding preferred stock, for in- 
creasing wor apes and for other corporate pu 


An extra di of $1 a share has declared on the common stock, 
payable Dec. 15 to holders of record Nov. 30. The regular quarterly divi- 
dends of $1 per share on the common and 1% % on the preferred stock are 

yable respectively Jan. 16 1929 to common stock of record Jan. 2, and 

an. 1 to preferred holders of record Dec. 14. 

first 40 Weeks of— 1928. 1927. 1926. 1925. 
Giiinlctmnesinitiimnadiinne $11,908,079 $10,875,206 $10,975,009 $10,441,620 
Avge. no. of sales routes 1,103 1 072 1,039 


Sales for the four weeks ended Oct. 6 1928 totaled, $1,255,529 compa 
with $1,090,357 in the same period of 1927, an eae of $165,173 or 
15.15% .—V. 127, p. 1815. 


Johns-Manville Corp.—Earnings.— 





. uarters Ended 9 Mos.End, 
Period— Sept. 30. June 30. Mar. 31. Sept. 30. 
ER pS 8 $12,531,502 $12,199,573 $10,144,156 $34,875,232 
Costs and expenses __.._ 10,616,709 10,431,110 9,264,533 30,312,352 
FE, MOR rnemnd 192,342 168,025 106,918 467 ,285 

Net profit. .......... $1,722,451 $1,600, é ,095,595 
Earns. per sh. on 750,000 ne eaarientieetinnaae: 
shs. com. stk. (no par) _ $2.12 $1.96 $0.85 $4.93 


—V. 127. p. 1398. 


Jones & Laughlin Steel Corp.—Frira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
par $100, both payable Dec. 1 to holders of record Nov. 13. Quarterl 
dividends of $1.25 per share have been paid regularly since Sept. 1 1926 
inclusive.—V. 127, p. 557. 


Jordan Motor Car Co.—New Officer, &c.— 

John McdArtle, formerly with the Chrysler Corp., has been elected 
Vice-President & Gen. anager. The following deéctore were elected: 
James A. House (President of the Guardian Trust Co., Cleveland); Joseph 
G. Fischer (Vice-Pres. of the Marine Trust Co., Buffalo); Roger Sherman (a 
director of Continental Motors); T. Ernst Borton (Cleveland), and A. F. 
England (new . & Treas. of the company). 

More than 90% of the stock recently offered stockholders of record 
Sept. 25 was taken, it is stated.—V. 127, p. 1815, 1684. 


Keith-Albee-Orpheum Corp.—Radio Corp., Theatre Com- 
panies and Broadcasting Company Join Interests.—New 
C meets Formed.—Deeming it to the advantage of all 
stockholders and for the best interest of the company, 
holders of common stock of Keith-Albee-Orpheum un 4 
controlling over 40% of the outstanding common stock, 
and including the chairman of the board of directors, the 
president and other executive officers of the company, and a 
majority of the directors, have entered into an agreement 
for the organization of new company to be known as Radio- 
Keith-Orpheum Corp., which will issue shares of its Class A 
stock, share for share, for common stock of Keith-Albee- 
Orpheum Corp. tendered for exchange and will also issue 
500,000 shares of Class B stock in consideration of certain 
contracts to be made with the new company by radio corp. 
of America, R. C. A. Photophone Inc. and National Broad- 
casting Co. A circular letter to the holders of common stock 


of Keith-Albee-Orpheum Corp. further says: ; 

David Sarnoff, Vice-Pres. & Gen. Mgr. of Radio Corp. of America, has 
accepted the office of chairman of the board of directors of the new company 
and Radio Corp. of America will have substantial representation upon the 
board. The Class B stock, to be issued to Radio Corp., will not be entitled 
to dividends until cumulative dividends at the rate of $2 per annum have 
been paid upon the Class A stock, after which payment the Class A and 
Class B stock will share equally, share for share, in all further dividends. 

In order that Radio Corp. may share in the increased earnings which its 
pt og car is expected to produce, the Class B stock has been made con- 
vertible into the Class A stock, share for share, to the extent of 100,000 
shares provided the net earnings of the new company (to be defined as 
provided in the plan) shall for a period of at least two years be an amount 
equal in each year to $2.75 per share of Class A stock outstanding after 
conversion, and the balance of the Class B stock will be convertible in 
lots of 100,000 shares when such net earnings shall equal $2.85, $2.90, 
$3.50 and $4.00 a share res sively ; 

It is contemplated that. shares of Class A stock of the new quameny 
will also be issued, share for share, for capital stock of F.B.O. Productions, 
Inc., a corporation engaged in the production and distribution of motion 
pictures. Additional shares of Class A stock may be issued for the purpose 
set forth in the plan. 

If all of the holders of the presently outstanding common stock of Keith- 
Albee-Orpheum Corp. and all of the holders of the presently outstanding 
capital stock of F.B.O. Productions, Inc. take advantage of the oppor- 
tunity of exchanging their stock, the new pomspaey will issue in exchange 
a total of approximately 1,320,000 shares of Class A stock, and if and when 
additional Class A stock is issued for other purposes as contemplated b 
the plan a total of approximately 2,000,000 shares of Class A stock will 
be outstanding. Application will be made to list the Class A stock of the 
new company on the New York Stock Exchange. 

The group of Keith-Albee-Orpheum Corp. stockholders who have entered 
into the agreement believe that the assoication of Radio Corporation of 
America, and its subsidiary, R.C.A. Sayer prove Inc. (controlling the 
photophone devices for the synchronization of sound and motion pictures), 
and its affiliated company, National Broadcasting Co., with your com- 
pany through the organization of the new company will create a combination 
of vaudeville, talking moving pictures and radio with vast possibilities of. 
expansion in the entertainment field. The inclusion of F.B.O. Productions, 
Inc. will add to the business an established unit for the production and dis- 
tribution of moving pictures. The committee (below) deem the carrying 
out of the plan exceedingly desirable and beneficial from the standpoint 
of your company and invite and advise all holders of the common stock 
of eith-Albee-Orpheum Corp. to join in exchanging their stock for stock 
of the new company. 

Lehman Brothers and Blair & Co., Inc., who are holders of substantial 
amounts of common stock of Keith-Albee-Orpheum Corp. and have taken 
an active part in the negotiations for the organization of the new company, 
have approved and agreed to the plan. 

A committee of stockholders composed of E. F. Albee, Walter P. Cooke, 
Maurice Goodman, Marcus Heiman, B. B. Kahzne, Joseph B. Kennedy, 
and J. -- es. all directors of your company, has been named to act 
under the deposit agreement. 

Holders of common stock of. Keith-Albee-Orpheum Corp. desiring to 
make the exchange should immediately deliver or. forward by_ registered 
po pare their stock certificates to Empire Trust Co., 120 Broadway, 

ew York. 





Corp. is necessary and that over 40% 
consented. In order to insure participation in the plan andin the 
benefits thereof, stock should be deposited on or before Nov. 15 1928. 
Plan for Formation. 

Capitalization.—A corporation will be orgnized under the name Radio- 
Keith-Orpheum Corp. by the stockholders’ committee. 

The authorized capital stock of ths new company will consist of 3,500,000 
shares of Class A stock (no par value) and 500,000 shares of Class B stocki(no 
par value). The Class A stock will be entitled to cumulative dividends at 


Attention is called to the fact, that, in order to declare the plan o tive, 
the consent of only 51% of the common stock of Keith- Ibee-Orpheur 
of such stock outstanding has ra 


the rate of $2.00 per share per annum (hereinafter called preferential divi 
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dends) before any dividends are paid on the Class B stock. After full 
» preferential dividends on the class A stock for any year (together with any 
unpaid preferential dividends for prior years) have been paid or provided for, 
additional dividends may be distributed in such year (including any divi- 
dends for such year distributed within 30 days after the end of such year) and 
such additional dividends shall be distributed equally share for share on 
Class A stock and class B stock at the time outstanding. 

On any ee ene dissolution or winding up of the new company. or 
upon any voluntary distribution of its capital, the holders of the Class A 
stock shall be entitled to receive all of the tangible assets of the new com- 
pany, and (or) the proceeds thereof, and the holders of the Class A and 
Class B stock, equally share for share, shall be entitled to receive the in- 
tangible assets and (or) the proceeds thereof. 

Whenever the consolidated net earnings of the new company and its sub- 
sidiaries available for the payment of dividends on the Class A and Class 
stock of the new company, computed in accordance with good accounting 
methods (as defined in the cahrter), as certified by certified public account- 
ants of good standing, shall for any period of 24 months ending on the last 
day of arch, June, Sept. or Dec. in any year, equal or exceed (after 
adjusting such net earnings so that dividends paid on, or earnings of sub- 
sidiaries applicable to, stock of subsidiaries not owned by the new company 
shall be taken into account only on the basis of the amount of such stock 
outstanding and not owned by the new company at the end of the period 
for which earnings are being determined, and to include the net earnings 
for such entire period of any property acquired by the new company during 
such period by the issue of any stock or out of the proceeds of any stock 
$2.75 for each of the two 12 months’ periods included in such 24 months’ 
on each share of Class A stock outstanding at the end of such iod, in- 
cluding as outstanding the additional] amount of Class A stock issuable in 
conversion; then the holders of the Class B stock shall be entitled at any 
ee to convert 100,000 shares of the Class B stock into Class 

stock. 

When such consolidated net earnings for any such period, determined 
and adjusted as aforesaid, shall equal or exceed $2.85 for each such 12 
months’ period on each such outstanding share, the amount of Class PB 
stock thereafter entitled to be converted into Class A stock shall be 200.000 
shares; and such amount shall increase to 200,000, 400.000 and 500,000 
shares, respectively, if such consolidated net earnings for any such period 
shall equal or exceed $2.90, $3.50 and $4. on each such outstandine’ share 
_for each such 12 months’ period. respectively. Shares of class B stock 
theretofore converted shal] in each case be deducted from the number of 
shares at any time convertible. 

Each share of Class A stock and of Class B stock shall have equal voting 
rights. Neither class of stock will be callable. No stock of any class shall 
have any preemptive right to subscribe to additonal stock issued. Pro 
vision will be made for the election of directors by cumulative voting 
Provision will also be made that, until 300.000 shares of Class B stock 
shall have become convertible into Class A stock, the authorized amount 
of stock of any Class Cannot be increased, nor any new Class of stock au- 
thorized, without the vote or written consent of holders of a majority of the 
number of shares of stock of all classes at the time outstanding, including 
holders of a pe of the number of shares of Class A stock at the time 
outstanding and holders of a majority of the number of shares of Class B 
stock at the time outstanding. 

Issue of Class A Stock for Common Stock of Keith-Albee-Orpheum Corp.— 
The new company shall issue its Class A stock share for share in exchange 
for the outstanding common stock of the old company tendered for exchange 
within a period to be determined by the directors of the new company. 

There may be transferred to the new company, in lieu of common stock 
of the old company, all outstanding stock of any other corporation or cor- 
poremians having as sole assets stock of the old company, and having no 

abilities. 

The plan shall not be declared operative unless and until the holders of 
at least 51% of the outstanding common stock of the old company shall 
have assented to the plan by depositing their stock and no further action 
shall be taken under the plan unti] the new company shall have acouired 
directly or indirectly, at least such percentage of the outstanding common 
stock of the old company. 

Issue of Class B Stock to Radio Corporation.—The new company shall 
issue 500,000 shares of its Class B stock to Radio Corp. of America 
(“R.C.A.”’) and (or) such of its subsidiaries and (or) affiliated companies 
as it may request in consideration of 

(1) the granting by R.C.A. Photophone, Inc., a subsidiary of R.C.A. 
(hereinafter called “‘Photophone’’), to the new company and (or) such of 
the subsidiaries of the new company as the new company may request, 
of a non-exclusive license for the use of sound recording equipment manu- 
factured by Photophone over a period of 15 years on Photophone’s standard 


ms; 

(2) the execution of an agreement between Photophone and the new 
company and (or) such of its subsidiaries as it may designate, providing 
for the purchase from Photophone of sound reproducing apparatus upon a 
priority delivery basis; 

(3) the execution of an agreement for a term of years between National 
Broadcasting Co. (“N.B.C.”’), an affiliated company of R.C.A. and with 
the old company and (or) one of its subsidiaries, providing for the establish- 
ment of a co-o tive booking service for the artists employed by the old 
company and by_N. B. C. and providing further for broadcasitng periods 
for broadcasting N. B.C.-Keith programs; 

(4) theexecution of amagreement between R.C. A. and (or) one or more 
of its subsidiaries and the new company, providing for the cooperation of 
R.C.A. and its subsidiaries with the new company and its subsidiaries, for 
a term of years, in the development of public electrical entertainment. 

R.C.A. will also enter into an agreement restricting the sale by it of any 
of the Class B stock for a term of years without the consent of a majority 
of the Class A stock outstanding, except under certain conditions. and the 
new company will agree that it will not without the consent of R.C.A. 
during such period dissolve or make any voluntary distribution of capital 
or enter into any merger or consolidation or sell substantially all of its assets 
except under certain conditions. The new company will also agree that 
if it issues any Class A stock (except as contemplated by the plan) while 
R.C.A. shall own any Class B stock, it will give R.C.A. an opportunity to 
acquire a proportionate amount of such additional stock on terms not less 
favorable than those on which such stock is to be disposed of to others. 

Issue of Class A Stock for Capital Stock of F.B.O. Productions, Inc.—The 
new company may issue its Class A stock, share for share, in exchange for 
the outstanding 208,796 shares of capital stock of F.B.O. Productions. Inc. 
(hereinafter called “F.B.O.’’) tendered for exchange within a period de 
termined by the board of directors of the new company, provided that no 
such Class A stock may be issued unless at least 51% of the outstanding 
cogial stock of F.B.O. is tendered for exchange. 

ssue of Additional Shares cf Class A_Stock.—(a) Joseph P. Kennedy 
shall assign to the new company his seen to purchase 75.000 shares of 
eo aes of ag A old company, and in eg pe of such assignment 
ve from e new company an option to purchase 75,000 shares 

of its Class A stock on the same ao My i . 

(b) In consideration of the services of Lehman Brothers and Blair & Co.. 
Inc. in connection with the plan, the new company shall grant an option 
to them to purchase up to 100.000 shares of its class A stock. 

(c) It is contemplated that the new company will offer to exchange its 
Class A stock for preferred stock of the old company on the basis of three 
shares of Class A stock for one share of such preferred stock, and to exchange 
Class A stock for preferred stock and common stock of Orpheum Circuit, 
Inc., (a subsidiary of the old company), in the ratio of one share of Class 
A stock for each share of such common stock and ‘two shares of Class A 
stock for each share of such preferred stock. It is contemplated that said 
a Rg noe of preferred stock will continue in effect for five years .— 

. ; : 


Klickitat Log & Lumber Co.— Abandonment of Operation. 
The I.-S. C. Commission on Oct. 10 issued a certificate authorizing the 


company to abandon operation in inter-state and foreign commerce of a | 


line of railroad extending from a connection with the S 
Seattle Ry. at Klickitat, in a northwesterly direction to Plateau, a distance 
of 16 —, all in Klickitat County, Wash. The report of the Commission 
says part: 

he applicant states that its railroad is used almost entirely for the trans- 
portation of logs to the mill of the J. Neils Lumber Co., of which the appli- 
cant is a subsidiary. The proprietary company’s mill is at Klickitat. 
There is no other freight traffic, inter-State or intra-State, with the excep- 
tion of occasional shipments from a mill operated by the Mount Adams 
Pine Co. ata point ontheline. It appears that this concern does not oppose 
discontinuance of operation of the line in inter-State commerce, being willin 
that the applicant serve the mill as a forwarding agent only. with billing of 
the shipments of the mill by the Spokane Portland & Seattle at Klickitat. 
Development of the territory tributary to the line is not expected, and the 


kane Portland & 


line is to be continued in operation only until the supply of timber in the 
territory is exhausted f 


The applicant's line was constructed in 1915 and 1916 by the Klickitat 
Northern Ry. It was acquired by the Western Pine Lumber Co. in 1918 
as the result of foreclosure Droceedings and was sold by that company to the 
applicant in June 1922. 


Kraft-Phenix Cheese Co.-——Recapitalization.— 

Plans for the anization of this company through wera a 
assets to a new Illinois corporation are set forth in a letter to b 
is proposed to form the Kraft-Phenix Cheese Corp. with an authorized 
capitalization of 1,500,000 shares of no a stock, and 120.000 
shares of $100 par pref. stock. The stoc Iders of the present compan 
are to receive 14% shares of common stock in the new corporation for oe 4 
share of stock or uivalent stock dividend scrip held in Kraft-Phenix 
Cheese Co. Tais is in effect a 50% stock dividend. 

The plan also calls for giving to the shareholders of the new tion's 
common stock the right to subscribe for one additional share of common 
stock at $20 per share for each 10 shares held. 

Chairman J. L. Kraft announced it is the intention of the directors to 
discontinue the quarterly stock dividend. The amount of cash dividend 
which will be paid on the new no par common stock January 1, next, will 
be decided by the directors at their November meeting. 

It is proposed to sell 60,000 shares of new pref. stock through bankers. 
The preferred will bear dividends at a rate to be decided by the directors, 
but the first series will be sold with a rate not to exceed 644% cumulative 
dividend. The issue will be callable at 10714 during the first 5 years and 
105 thereafter. A sinking fund of 24% annually will be provided. 

Part of proceeds of the preferred stock sale will be used for the redemption 
of $1,000,000 Kraft-Phenix Cheese Co. notes maturing in March. G 
effect to reorganization, stock subscription rights and preferred stock sale, 
outstanding capitalization will consist of approximately 880,000 shares of 
common and 60, shares of preferred stock. 

The stockholders’ meeting has been called for Nov. 9 to vote on proposed 
reorganization.—V. 127, p. 1815. 


Kroger Grocery & Baking Co.—Seeks Control of Piggly 
Viggly Corp September Sales .— 

In a recent letter to the common stockholders of the Piggly Wiggly Corp., 
Otto Marx, a director, states that he is endeavoring to consummate a plan 
permitting the nolders of at least two-thirds of the common stock of Piggly 
Wizely Corp. to sell their common stock at $50 a share to Kroger Grocery 
& Baking Co. Deposits of stock are being received by the Central Union 
Trust Co., subject to the approval of the committee. 

In his letter Mr. Marx says: “If the plan for the sale of the deposited 
stock shall not be declared to be operative on or before Nov. 3 1928, the 
deposited stock will be returned: if it be declared operative, tae holders of 
certificates of deposit will be entitled to receive not later than Dec. 1 1928 
the — of $5) for each share of common stock of Piggly Wiggly Corp. 
deposited. 

“The presently proposed purchaser of the common stock of Piggly 
Wiggly,’’ Mr. Marx continues, ‘‘is the Kroger Grocery & Baking Co. Each 
depositor had the right to notify the devositary by Oct. 22 1928 that the 
depositor in lieu of the cash price of $59 desires to receive, if the plan is 
declared operative, £5) represented by common stock of the Kroger com- 
nany taken at its average price on the New Yrok Stock Exchange on Oct. 
Bla 


Kroger Company Sales for Month and 9 Months Ended Sept. 30. 

1928— Month—1927. nerease.| 1928—9 Mos.—1927. Increase. 

$20,071,897 $14 539.981 £5,482,816 | $146,132,807$120,229 ,083 25,903,724 
—V. 127, p. 1686, 1538. 


Lambert Company (& Subs.).—Earnings.— a; 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Consol. net profits.__._. $1,616,172 - Not avail. $4,775,227 Not avail. 
xNet prof.aft.taxes,&éc_ 1,083,538 $854,315 $3,195,078 $2,474,430 

Earns. per sh. on 481,250 < 
shs. common stock __- $2.25 $1.78 .63 $5.15 
x After deducting the amount applicable to minority interests.—V. 127. 
p. 1398. 


Laura Secord Candy Shops, 


~ > 


Ltd., Toronto.— Sales.— 





1928—Sept.—1927. Increase. 1928—9 -Mos.—1927. Increase. 
$195.10 $}7} 608 $23,424 |$2,151,410 $1,979,701 $171,708 
rr a » De if 


Leipzig Trade Fair Corp. (Leipsziger Messe-und- 
Ausstellungs A. G.).—Bonds Ready.— 


The American Exchange Irving Trust Co., 60 Broadway, N. Y. City, is 
now prepared to deliver permanent 25-year Ist mtge. guaranteed sinking 
fund 7% gold bonds. See offering in V. 126, p. 3767. 


Liquidometer Corp.—N ew Financing.— 

Campbell, Peterson & Co., Inc., have underwritten a new issue of 
30,000 shares of no par value capital stock (with stock purchase warrants) 
Cornoration was formed recently in Delaware to acquire the assets and 
business, as 2 coing concern, of the Liquidometer Co. The new corporation 
has a total authorized capital of 110,000 shares of no par capital stock 
divided into 65,000 shares class ‘‘A’’ stock and 45,600 shares of class ‘‘B 
stock. The company manufactures and sells a commercial line of instru- 
ments and apparatus for the accurate measurement of liquids, indicated by 
diz! reading at a distance. The company has no funded debt and among the 
users of its varied products are the U.S. Navy, Sobol Bros., Inc., Petroleum 
Heat & Power Co., Western Electric Co., American Telephone & Telegraph 
Co,, Gulf Refining Co., Kesbec Sales Co. and many others. 

The Chase National Bank has been appointed transfer agent for an au 
thorized issue of 65,000 shares of class A stock (no par), and 45,000 shares 
of class B stock (no par).—V. 127, p. 2241. 


Lincoln Mortgage & Title Guaranty Co.—Bonds Of- 
fered.—An issue of $2,317,000 Ist mtge. coll. 544% gold 
bonds, series due March 1 1938, is being offered by Harris, 
Forbes & Co., priced on application. 


Dated Mar. 1 1928; due Mar. 1 1938. Int. (M. & 8.) payable in New 
York, and Newark, N. J. Denom. $1,000 and $500c*. Guardian Trust 
Co. of New Jersey, Newark, N. J., trustee. Non-callable prior to ma- 
turity. 

Legal Investments for trust funds in 
New Jersey personal property tax. 


Data from Letter of Harry L. Tepper, Pres. of the Company. 


Company.—Incorp. under the insurance laws of New Jersey in March 
1926, by a group of insurance officials, attorneys, investors, bankers and 
leading real estate experts. ‘The trust agreement under which the above 
bonds are issued embodies numerous conservative restrictions which 
European and American experience has found advisable in the safeguarding 
of this class of investment. : 

Security.—The bonds issued under the trust agreement are secured by the 
deposit with the trustee of first mortgages on carefully restricted M4 of 
improved city and suburban real estate located in the State of New Jersey 
or governmental securities or cash to an amount always equal in face value 
of bonds outstanding under the trust agreement. In addition to this 
security, the bonds are the direct obligations of the company. which, on 
July 31 1928, had a paid-in capital and surplus of $1,800,000 in addition 
to undivided profits, available to meet the prompt and full payment of all 
indebtedness of the company. 

The company is limited in the issuance of bonds and other indebtedness 
(as defined in the trust agreement) to an amount not to exceed 15 times 
its fully paid capital stock. ; 

Each mortgage deposited must not exceed 60% of a conservative ap- 
praisal and would therfore itself be a legal investment for savings banks and 
trust funds in the State of New Jersey.—V. 126, p. 1050. 


New Jersey and exempt from the 


Lion Oil Refining Co.—Earnings.— 
The company reports fcr the month of Sept. 1928 net earnings of $179,946 
after charges, but before Federal taxes, depreciation and depletion, equal 





to 90c. a shar2 on the 200,000 common shares ae Net income 
for the quarter ended Sept. 20 was equal to $2.67 a share.—V. 126, p. 1518. 


Lit Brothers, Philadelphia.—New Control—Offer of 


_ $21 Per Share Made for Common Stock—To Recapitalize.— 
See Bankers Securities Corp., Philadelphia above.—V. 120, p. 1097. 
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Long Island Finance Corp.—Com~parative Bal. Sheet.— 








Assels— Oct. 1°28. July 1°28. Liabilities— Oct. 1°28. July 1 ‘28. 
ST sf scatmacces $139,071 $178,403} Capital stock-.--_-- $600,000 ’ 
Mtge. investments 1,754,125 1,686,216] Undivided profits. 173,100 141,695 
Notes receivable.. 840,675 748,589} Reserves _....... 16,566 14,874 
New York State & Unearned interest _ 12,730 10,081 

other bonds__--- 60,992 60,992; Mortgage bonds & 

Acc’ts receivable __ 24,906 27,116 certifs. issued_. 1,467,527 1,265,425 
Accrued interest re- Guar. mtge. ctfs. 

ceivable ___- -. $11,142 248,295} issued by co---_- 43,100 58,300 
Furniture & prop- Notes & accts.pay. 282,249 287,900 

erty account-_- 7,539 | Fds. heldin agency 28,751 30,051 

|Mtges. sold but 
| not delivered. -_- 15,000 
| Accruedint. pay... 273,381 
| Reserve for taxes. 3,508 
——| Reserve for divs.. _ 15,000 
Total(each side) $3,130,912 $2,957,150! Surplus______.__- 200,000 


—V. 127. p. 693. 


Ludlow Manufacturing Associates.—Rights.— 

The stockholders of record Oct. 16 have been given the richt to subscribe 
on or before Nov. 14 for 23,300 additional shares of capital stock (no par 
value) at $140 p°>r share on the basis of one new share for every seven shares 
owned. Subscriptions are povets at the Old Colony Trust Co., 17 Court 
8t., Boston, Mass.—V. 127, p. 2241. 


(O. B.) McClintock Co.—WNotes Offered.—Metropolitan 
National Co. and Drake-Jones Co., Minneapolis, are offer- 
ing at 100 and int. $250,000 6% serial gold notes. 


Dated Oct. 1 1928. Due serially Oct. 1 1929 to Oct. 1 1938. Principal 
and int. (A. & O.) payable at the Metropolitan National Bank, Minnea- 

lis, trustee. Denom. $1,000 and $500 c*. Red. all or part prior to matur- 
ty at 100 and int., plus a premium of %% for each unexpired year or 
fraction thereof but not to exceed a premium of 24%. 

Company .—lIs the largest manufacturer in the country of complete local 
bank valult burglar alarm systems, bank vault ventilators and electrical] 
tubular chime clock systems. It also manufactures after hour depositories, 
which allow bank depositors to make deposits after regular banking hours: 
also large electrically-operated thermometers. These products enjoy a 
nation-wide sale, the ye having customers in every State in the 
Union, several provinces of Canada and number of foreign countries. 

The company maintains service stations in New York City, Philadelphia, 
Pittsburgh, San Francisco and Los Angeles. Company maintains an 
average force of more than 60 service men located in different parts of the 
country to install its —— and service its systems. 

More than 6,000 of the company’s customers pay an annual service fee 
for the care and inspection of their clock and chime and burglar alarm 


systems. 

The business was organized and incorp. in 1908 by O. B. McClintock and 
the company was merged with the American Bank Protection Co. in 1923 
and has absorbed four competitive a. Since the company com- 
menced operations in 1911 it has earned a profit every year except 1918, 
and has, since 1913, paid without interruption dividends on its ues of 
common and preferred stock; the present dividend rates being 8% on both 
classes of stock. 

Earnings.—The net earnings of the company after depreciation and all 
previous interest charges, before Federal income tax, available for interest 
on this issue, for the year ending Dec. 51 1927 were $102,199, and for the 
five-period ening Dec. 31 1927 averaged $65,816, for the three-year period 
averaged $81,324. 

Maximum annua! interest charges on this issue will be $15,000. The earn- 
ings for the last year were therefore over 6 2-3 times, for the five-year 

od 4 2-5 times and for the three-year period 5 1-3 times maximum annua! 
terest charges on this issue. Earnings for the current year are expected 
to be about the same as those for 1927. 

Purpose.—Proceeds will be used to liquidate all bank and note indebted- 
ness in the amount of $152,300 and the balance will be used for additional 
working capital as the company’s natural growth continues. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
Ju rter Enueu- —t Mos. Ended oo. 30- 
192 














Period— June 30 '28. Sept. 30°28. 1928. . 
Gross recovery_______-_ $1,002,879 1,052,894 $2,055,773 $1,875,418 
Costs, incl. development 570,559 557 ,949 1,128,508 1,055,526 

Operating earnings... $432,321 $494,944 $927 ,265 $819,891 
Non-oper. revenue_-_-_-__ 24,184 29,549 53,733 48,46¢ 

Total revenue_______ $456,504 $524,493 $980,998 $863 .358 
Less prov. for taxes____- 22,020 28,445 50,465 38,379 

Net earns. bef. depre. $434,484 $496,048 $930,532 $829,979 
Earns. per sh. on 798,000 

shs. cap.stk. (par $5) -- $0.55 $0.62 $1.20 $1.04 


—V. 127, p. 558. 
McKesson & Robbins, Inc. (Md.).—Initial Dividends.— 


The directors have declared an initial rezular quarterly dividend of 
13 % % on the preference stock, series A, payable Dec. 15 to holders of record 
ec. 1. 


The directors also declared an initial quarterly dividend of 40 cents a 
share on the common stock, payable Nov. 10 to holders of record Nov. 2 
—V. 127, p. 1816, 1686. 


Madison Square Bldg., Chicago.—Bonds Called.— 

Greenebaum Sons Securities Corp. announces that the entire issue of 
Madison Square soe 64% % bonds secured by building located at 119-123 
W. Madison St., Chicago, have been called for redemption on Dec. 1 1928 
at 103. (See V. 120. p. 390). 


Magma Copper Co.—Earnings.— 
Periou knd. sepi. 30— 1928—3 Mos.—1927. 
Net income after deprec., 


1928—-9 Mos.—1927. 


but beferetaxes._____ $551,943 $276,712 $1,521,830 $1,035,599 
Earns.per sh.on 408,155 
shs. cap. stk. (no par)_ $1.35 $0.68 $3.73 $2.54 


—V. 127, p. 558. 

(I.) Magnin & Co.—Stock Sold.—Strassburger & Co. and 
Dean, Witter & Co. San Francisco have sold at $100 per 
share and div., 15,000 shares 6% cumul. conv. pref. stock 


($100 par). 

Redeemable all or part at $105 per share and divs. at any time upon 30 
days’ notice. Dividend at $1.50 per share payable Q.-F. Preferred dividends 
cumulative from Nov. 15 1928. Entitled to $105 per share and div. in 
volunot. liquidation and $100 per share and div. in involuntary liquidation. 

vidends free from present normal Federal income tax. Wells Fargo Bank 
& Union Trust Co., transfer agent. Anglo & London Paris National Bank, 


rar. 
Convertible at any time into common stock at the option of the holder at 
the rate of three shares of common stock for each share of preferred stock 
up to and including Nov. 15 1932; thereafter at the rate of 2% shares of 
common stock for each share of preferred stock. 
Listing.—Application will be made to list this stock on the San Francisco 
Stock Exchange. 


Capitalization— Authorized. Outstanding. 
6% cumul. convertible preferred stock .-.....--- 15.000 shs. 15,000 shs, 
Common stock, no par value. -.---.---.-.------ 500,000 shs. 285.000 shs. 


Data from Letter of E. John Magnin, President of the Company. 

Business.—The business of I. Magnin & Co., consists in the sale at retail 
of women’s and children’s wearing apparel] and accessories through the main 
store in San Francisco and 10 branch stores located at Los Angeles, Seattle, 
Hollywood, Oakland, Pasadena. Santa Barbara, Coronado, Montecito, 
and Del Monte. A substantial proportion of the gross sales and net profits 


of the company is derived from the branch stores 

Purpose.—The proceeds of this financing will be used: : (1) To retire the 
present outstanding issue of 7% preferred stock in the amount of $305,100. 
(2) To provide funds for expenditures aleady made for the installation of the 
Company’s new store located in the Biltmore Hotel in Los Angeles. This will 
be one of the most attractive of the I. Magnin & Co. stores and will be open 
to the public on Oct. 25 1928. 


(3) To provide funds for the installation 











and furnishing of a new 9-s addition on the Grant Ave. frontage of the 
San Francisco store, which wii! be ready’ for occupancy about Aug. 1 1929. 
(4) For additional working capital to e care of the company’s {ncreasing 
volume of business. 

Assets.—The balance sheet as of Sept. 30 1928, shows net assets of 
$4,694 .289, or over $310 per share on the cumulative convertible preferred 
stock to be presently outstanding. N are $3,957,206. 


et current assets 
The ratio of current assets to current liabilities is 6 to 1. The company has 
no funded debt. 
Earnings.—Sales and net profits available for dividends, after adequate 
provision for depreci: tion and after deducting Federal income taxes at the 
then prevailing rates, have been as follows: 


. of aNet 
Stores, Sales. Profits. 
6° $4,015,241 $176,928 
L B'368' 331 967 
7 5,980, 77,966 
8 7,225,263 0.084 
1927 ‘ 8,363 ,486 622 556 
Aa ett al lh Th tiaras iaties satan davdeibl ills Rn oi chit ts at ll 8,962,534 718,167 


*12 months ended Sept. 30 1928. a Available for preferred stock divs. 
after depreciation and Federal income tax. 


The management estimates sales for the calendar year of 1928 at $9,200,- 


Net profits of the company, available for dividends on this issue of 
preferred stock, for the 12 months ended Sept. 30 1928, were $718,167, or 
at the rate of appr ney eight times annual dividend requirements 
of this issue.—V. 126, p. 3607. 


Main-Walker Building (Texas Building Co.), Houston 
Texas.— Bonds Offered.—S. W. Straus & Co., Inc., are offer- 
ing at par and interest, $850,000 Ist mtge. leasehold 644% 
sinking fund gold bonds. 


Dated Sept. 15 1928; due Sept. 15 1943. Interest and rincipal payable 
at the offices of Straus National Bank & Trust Co. of Chicago, a We 
Straus & Co., Inc., N. Y. City; interest payable M. & 8. Denom. $1,000, 
$500 and $100 c*. Callable, except for duking fund, at 102 if redeemed on 
or = t. 15 1931, or at 101 if redeemed subsequent to Sept. 15 1931; 
cold by eave The (ellowiig soete tases reramaed apen Brepet O08 
pa y wer. e follo state taxes upon pro’ a 
cation: Colo. 5 mills, lowa 6 mills. Kentucky 5 mills, ‘Minn... 3 mills, and 
Mich. m e exemption 5 mills. Trustee, Sidney H. Kahn. 

Security.—This bond issue is secured by a direct closed Ist mtge. on a 
7-story and basement, store. office and department store buil now 
under construction, and leasehold estate in land thereunder located on the 
southwesterly corner of Main St. and Walker Ave., Houston, Texas. 
As added security for this bond issue, the fixtures and equipment to be 
installed in the department store space will be included under the trust 
deed until the bond issue is reduced to $750,000, at which time the borrower 
shall be entitled to have the lien of the trust deed released as to these 


*. tures and equipment. Building will be designed to carry an additional 
stories. 
Valuations.—The m ed property has been appraised as follows: 


Building (when compl ). appraised by Joseph Finger. architect, Hous- 
ton, Texas., $1,226,947; fixtures and equipment (to be installed), ape 
Joseph Finger, architect, Houston, Texas, $160,000; total, $1 194 


b 7. 
These valuations show a margin of $536,947 above the amount of the Ist 
“— and make this issue less than 62% of such valuations. 
‘arnings.—The earnings of the property are estimated as follows: 
Soansieg expenas. ee eo er cond 
a expenses, taxes, urance, ground ren 
SIN WOMCS TOP WRCRNGIES. 6 on on i ncn cece cscs ccccccounssscwsd 127,500 
BS ee a ee ere $105,000 


This amount is approximately twice the greatest annual interest charges 
n this bond issue. 

Marland Oil Co. (& Subs.).—Earnings.— 

Period End. Sept. 50— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Gross earnings. ___.__-- $14,488,044 $13,424,224 $38,527,883 $45,604,323 
Oper. & admin. expenses 10,336,694 10,458,537 29,347,068 36,394,356 











Web aaveings. ....... "151,350 $2,965,687 $9,180,815 $9,209,967 
—<—......... ey 87880228 | 1'419°604 2°143,800 
Gunes tadeine......-.2 648.537 $3,305,915 $10,600,419 $11,353,767 
Incr cee imcomiscount 2. 'S20'711 | 451 433» 1318-016 718.725 
Surren. & aband. leases. 600,000 550,000 1,800;000 1,350,000 
Lepreciation reserve... 1,493'808 1,477,480 4°517.001 4,298,614 
Depletion Pg to ee 125,057 109,291 361,398 360 445 
eser r t e 
Retiling costs” 1,439,594 1,758,022 3,951,588 7,593,102 
ae $569.367df.$1,040,311 df$1,348,784df$2967,119 
es BENE nos Sacakeds 9 awacweee © Ganbeuee 2,310,8 





Balance, surplus. ...- $569 367 af$1,040,311 4f$1 ,348.784df $5,277,972 
Profit and loss deficit Sept. 30 1928, $2,934,237.—V. 127, p. 2242. 


Maryland Mortgage Co.—Recapitalization— Acquisition, 

At a special meeting of the stockholders ieia on Uct. 18 plans for the con- 
vertiny of the existing 7% prior pref. stock and 7% pref. stock into 5)4% 
conv. prior pref. and 544% conv. pat stock were approved. 

Recommendations of the board of directors for an exchange of the stock 
of this company for all of the stock of the Baltimore Co. were also approved. 

lmmediately following the stockholders’ meeting the board of directors 
held its regular monthly meeting and there were six new directors, repre- 
senting strong new interests, elected to the board, all of whom will make 
a substantial investment in the common stock of the company. They are 
as follows: Edward H. Bouton (President of the Roland Park Co.), Wilson 
G. Wing (President of the Wrovidence Institution for Savings, Providence, 
R. I.), Cuarles W. Hoff (Vice-President of the Union Trust Co. of Mary- 
land), John McC. Mowbray, George Kimberly and George Zouck (EF resi- 
dent of the Consolidated Engineering Co. of Baltimore). : 

in addition to tue avove, vie directors of the Maryland Mortgage Co. 
are as follows: Edward J. Bond, George W. Waters Jr., E. Brooke Lee, 
Charles B. Gillet, Hon. W. }:itchell Digges, T. Howard Duckett, Robert 
G. Hilton, William 8. Merrick, William Stanley, William E. Ferguson, 
Robert G. Merrick, John J. Hurst, Frederick L. Thomas, Albert J. Fleisch- 
mann, John L. Swope, Hugh F. MacColl, T. Stockton Matthews and 
Edwin R. Haas. 

The affiliation of the Roland Park Co. with the Maryland Mortgage Co. i 
as evidenced through the purchase by the former of a substantial block o 
common stock of the Maryland company and the election of Edward H. 
Bouton, President of the Roland Park Co., as a director of the Maryland 
Mortgage is a significant development. The close association of these two 
strong and successful real estate concerns provides a complete and well- 
rounded operating unit for local as well as out-of-town real estate activities. 
The favorable attitude of the public toward the new financial plans and 
future expansion of the business and organization of the Maryland Mort- 
gage Co. and its wholly owned subsidiary —The Baltimore Co.—is evidenced 
by the activity during the past few weeks, in anticipation of these plans 
being ratified at the stockholders’ meeting yesterday, in the market for the 
various stocks of the Maryland Mortgage, which have been steadily ad- 
vancing in price and the underwriting of which financing is being handled 
by Robert Garrett & Sons and Gillet & Co., fiscal agents of the company. 

The yoo, Kon) er provided as follows: 

First.—That it is advisable: 

(a) to convert the authorized and outetanding 7% cum. prior pref. stock 
into 5%% conv. cum. prior pref. stock; 

b) s convert the - gt and outstanding 7% cum. pref. stock into 

\y conv. cum. pref. stock; 7 : 

. tc to increase the authorized common stock from 36,000 shares to 
,000 shares. . 
seg oi ee to effect such conversion, reclassification and authoriza- 
tion it is advisable to amend the charter of this company by striking out 
all of Article ‘‘Fourth’”’ and inserting in lieu thereof and in substitution 


herefor the following: 
: Fourth.—Authorized stock: The total amount of the authorized capital 





stock of the corporation is 300,000 shares, classified as follows: 16,000 shs. 


conv. cum. prior pref. stock, par $100; 16,000 shares 514% conv. 
ying atock, nar $199: 268,000 shares of com. stock without Dar vatue. 

The holders of the prior pref. and pref. stocks shall have the right at any 
time after Jan. 1 1929 upon the transfer and surrender to the corporation 
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of such pref. stock to receive in lieu and in conversion thereof common stock, 
such exchange to be without adjistment for dividends and as follows, viz.: 
For each share of pref. stock the holder thereof shall be entitled to receive 
4 shares of common stock if surrendered for conversion before Jan. 1 1930, 
3 shares if surrendered after Jan. 1 1930 and before Jan. 1 1931, 24 shares 
if surrendered after Jan. 1 1931 and before Jan. 1 1932, and 2 shares if sur- 
rendered after Jan. 1 1932 and before Jan. 1 1934: said conversion — 
to expire on Jan. 1 1934; provided, however, if prior to such conversion the 
corporation declares a stock dividend in stock or securities of any kind or 
offers to the holders of its common stock the right to subscribe for additional 
stock, then the holders of the pref. stock shall be given written notice of the 
corporation's intention to declare such dividend or issue such additional 
stock and shall have the right upon the surrender of the pref. stock for con- 
version within 20 days from the date upon which such notice is mailed to 
their respective addresses as they appear on the stock books of the ——— 
tion (but not thereafter) to receive whatever stock or subscription rights 
they would have been entitled to if such additional] stock had n issued 
subsequent to such conversion. 

173.000 shares of common stock have been reserved for conversion of the 
authorized prior pref. and pref. stocks and of $1,500,000 par value convert- 
ible debenture bonds and the directors have been authorized to issue shares 
of common stock or scrip for fractional shares upon the basis set forth in the 
clauses conferring conversion privileges upon the pref. stocks and at a rate 
not exceeding 3 shares of common stock for each $100 par value of debenture 
bonds upon the cancellation and retirement of the pref. stocks and debenture 
bonds surrendered for conversion. Upon the conversion of pref. stocks or 
debenture bonds or upon the expiration of the right to convert the same, 
any of the common stock reserved for conversion shal] to the extent to which 
it is no longer subject to said conversion privilege be treated as authorized 
and unissued stock and subject to the right of the board of directors to issue 
the same for such consideration as they deem advisable. ‘The corporation 
may from time to time issue bonds, de tures or other securities convert- 
ible into its common stock on such basis or at such prices as the board of 
directors may determine. 

Third.—To purchase through Robert Garrett & Sons and Gillet & Co., 
fiscal agents, Baltimore, Md., all of the common stock of the Baltimore Co., 
a Delaware corporation, and as consideration therefor to issue 325 shares 
of its 54% % conv. cum. prior pref. stock, 650 shares of its 5% % conv. cum. 
pref. stock and 14,910 shares of its common stock without par value under 
the terms of an agreement whereby the common stockholders of the Ralti- 
more Co. have directed the fiscal agents to distribute to all holders of the 
outstanding 7% cum. prior pref. stock and 7% cum. pref. stock of the cor- 
poration who execute, prior to Nov. 15 1928, an agreement to surrender 
their stock certificates before Jan. 30 1929 in exchange for certificates for 
the new stock into which the same has been converted, a temporary certifi- 
cate giving the holder of each share of prior pref. stock who has made such 
exchange a 1-20th interest in a share of 514% conv. cum. prior pref. stock 
and the holder of each share of pref. stock who has made such exchange a 
1-10th interest in a share of 5% % conv. cum. pref. stock. and further pro- 
viding that the fiscal agents shall deliver to the holders of the common stock 
of the Baltimore Co. 3% shares of the common stock of this company for 
each share of common stock of the Baltimore Co., and providing that in 
the event the fiscal agents are unable to obtain the deposit of all of the out- 
standing stock of the Baltimore Co. that the purchase shall be consummated 
if at least 90% of said stock is deposited and the consideration shall be 
abated by deducting therefrom 3% shares of common stock of this corpo- 
ration for each share of common stock of the Baltimore Co. which is not 
deposited. And the board of directors hereby state that in their opinion 
the value of 90% of the common stock of the Baltimore Co. is at least 
$250,000 and that $97,500 thereof is hereny allotted as consideration for the 
issuance of 325 shares of its 544% conv. cum. prior pref. stock and 650 
shares of its 544% conv. cum. pref. stock. 

Fourth.—To issue $1,500,000 20-year 54%% conv. debenture bonds (or 
such part thereof as the directors deem advisable) entitling the holders 
thereof to receive for each $100 of debenture bonds 3 shares of common 
stock upon surrender of debenture bonds for conversion prior to the expira- 
tion of one year from the date thereof, 2% shares upon surrender prior to the 
expiration of 2 years from said date, 2 shares upon surrender prior to the 
expiration of 5 years from said date, 1 1-3 shares upon surrender prior to 
the expiration of 10 years from said date and one share upon surrender prior 
to the expiration of 20 years from said date; interest and dividends to be 
adjusted as of the date of conversion. The deoenture bonds to be issued 
under an agreement with a corporate trustee containing such provisions, 
terms apd conditions as the board of directors may from time to time 
determine. V. 122 p. 1180 


Massachusetts Bonding & Insurance Co., Boston.— 
: The company has a yg for cash the 12-story office building at 130- 
134 William St., N. Y. City, valued at $1,500,000. The ground floor will 
be occupied as the New York office of the company.—V. 126, p. 1050. 


Mathieson Alkali Works (Inc.).—Zarnings.— 








Period Ena. sept. 30— 1928—3 Mos.—1927. 1928—-9 Mos .—1927. 
Totalearns.fromoper.. $884,213 $778,812 $2,480,125 $2,236,300 
Prov. for depr. & depl__-_ 228 ,866 213,838 682 ,832 626,533 

Net earnings_--...__ $655,347 $564,974 $1,797,293 $1,609,767 
Income charges (net) __- 5,332 12,805 28,297 36,003 
Prov. for Fed. inc. taxes _ 76,123 72,505 208,975 195,402 
_ Netinc.trans.tosur _ $573,891 $479,664 $1,560,020 $1,378,363 
Earns. shs. on 147,- 

207 shs. com. stk. (no $3 

RR PEE EEE 3.60 $2.96 9.72 $8.48 
a 127, p. 419. ’ 





Mavis Bottling Co. of America.— Moves Offices.— 

The company has moved its general and executive offices from Baltimore 
to New York City. The new headquarters occupy an ent're floor in the 
Brady Building, at 140 Cedar St., this city. The Baltimore office will be 
retained as a branch.—V. 127, p. 270. 


Merchants & Manufacturers Fire Insurance Co., 


Newark, N. J.—New Directors.— 


George E. Roosevelt (of Roosevelt & Sons), Walter W. Head (president 
of Omaha National Bank, Omaha, Neb.), and James N. Rosenberg have 
been elected to the board.—V. 126, p. 2659. 


Midland Steel Products Co.—Earnings.— 





3 Mos. End. Sept. 30— 1928. 1927. 1926. 1925. 
Manufacturing profit... $1,165,619 $869,448 $815,721 $993 ,297 
Expenses, | tafleph iteniagrpae asl 186,912 135,202 122,301 205,238 
J  - aeeeee 23 ,083 44,625 39,774 92,895 
Depreciation _________- 117 ,663 105,774 105,726 102,710 
i ee ee eee ee 75,006 

I in pe x$837,961  %$583,847 «$547,420 $517 ,454 


x Before Federal taxes.—V. 127, p. 2242. 


Michigan Steel Corp., Detroit, Mich.—Bonds Offered.— 
Guardian Detroit Co., Inec.; Union Trust Co. of Detroit, 
and Fenton, Davis & Boyle are offering at par and int. 
$1,250,000 6% sinking fund gold debentures, series A. 


Dated Nov. 1 1928; due Nov. 1 1938. Principal and int. (M. & N.) 
payable at the offices of Guardian Trust Co. of Detroit, trustee. Callable 
on 30 days’ notice all or part on any int. date at 105 to and incl. Nov. 1 1933, 
the premium decreasing thereafter 1% for each year until Nov. 1 1937 and 
thereafter callable at 10044 prior to maturity. enom. $1,000 and $500c*. 
Interest payable without deduction for Federal income tax not exceeding 
2%. Company will agree to refund, among others, the Penn. and Conn. 
4 mills personal property tax, and the Mass. income tax on interest not 
exceeding 6% per annum. 

Data from Letter of George R. Fink, Pres. of the Corporation. 


Corporation.—Organized in 1922, as a New Jersey corporation. Entered 
the production of high grade sheet steel in the Detroit area on July 5 1923. 





ted in one of the most important markets for this product in the world, | 


the corporation is favorably situated in physical relation to the automotive 
industry. The output of the corporation supplies approximately 10% of the 
high grade sheets by automobile manufacturers, in addition to the demands 


of customers among stove, refrigerator, railway car and metal furniture | 


manufacturers. 


The corporation owns in fee a plant site of about 40 acres located in the 
Village of Ecorse, ypmt re = ng Lg miles from the center of Detroit and 
within the Detroit a. its. The plant consists of thoroughly 
modern buildings, rolling mills and equipment, and has all facilties for low 
cost production of high grade sheet steel. The tonnage capacity has been 
8 y increased, having more than doubled since the inception of busi- 


ness. The tion has tly operated close tc its Bpoctky- 
Earnings.—¥Earnings of the corporation, for years ending Dec. 31 have 
been as follows: 
Profit Before Net Profit Avail 
Deprec., Int. or Int & 
Year— & Fed. Tazes. Deprec ‘ed. Tazes 
in cvciedebiantbnevbnkeneeies 3. 545 57, 
Se ae er ar 1,127,512 064 1,073,178 
See +6 cent nncéntnwnnbatanbe 1,139.135 61,671 1,077,4 
SU bb ccc dddgacscttiushiwage nee 1,205,229 1 1,137 ,052 


¢ 68,177 

Average yearly earnings for the od 1924-27, available for interest 
— — taxes, are more than 12.8 times yearly interest requirements on 

8 ue. 

The books of the corporation for the first six months of 1928 show earnings 
available for interest and Federal taxes of $641,826. 

Sinking Fund.—Trust agreement will provide for a sinking fund payable 
semi-annually commencing May 1 1930, and thereafter, sufficient to retire 
60% of this issue and any additional issue therein authorized by maturity. 


Capitalization— Authorized. Outstanding. 
6% sinking fund gold debentures -_._......-- $3 ,000 000 1,250,000 
Common stock, no par value_._..._..-.--- 220,000 shs. 220,000 shs. 


After the completion of this financing, this issue will constitute the only 
funded indebtedness of the corporation and will be followed by 220,000 
shares of common stock (no par value) which has a market value, based on 
current quotations, Oct. 19 1928 of over $12,000,000. 

Purpose.— will be used to retire $239,500 outstanding first 
mortenge bends, for additions to plant and other corporate purposes.—V. 

DP. . 


Midwest Refining Co.—New President.— 
Thomas A. Dines, Chairman of the board, has also been elected President 
to succeed John D. Clark.—V. 126, p. 2660. 


Minneapolis-Honeywell Regulator Co.—Sales.— 
9 Months Ended Sept. 30— 928. 1927. Increase. 
] $2,914,074 $2,747,963 $166,111 


Mock, Judson, Voehringer Co., Inc.—Organized.— 

Announcement of the formation of the above company, which will 
acquire all of the assets and business of Mock & Judson, manufacturers and 
distributors of ‘‘Mojud”’ hosiery, as well as the entire capital stock of the 
Northwood Hosiery Co. of Philadelphia, was made this week. New financ- 
ing incident to the consolidation of these companies under one manage- 
ment has been underwritten by George H. Burr & Co., and public offering 
of the company’s preferred stock is expected early next week. 

The new company, will have $1, .000 authorized 7% convertible 
preferred stock ($100 par), all of which will be outstanding; 132,500 shares 
common stock (no xt of which 100,000 shares will be outstanding; and 
7,500 shares deferred common stock, all of which will be issued. 


(The) Mond Nickel Co., Ltd.—Transfer Agent— Merger 
Rumored.— 

The Guaranty Trust Co. of New York has been appointed transfer 
agent of American depositary receipts for ordinary registered shares, par 
value 10 shillings. 

See also International Nickel Co. above.—V. 127, p. 559. 


Mullins Manufacturing Corp.—Pref. Stock Offered.— 
Hornblower & Weeks, Jesup & Lamont and Hayden, Miller 
& Co. are offering 30,000 shares $7 cum. convertible pref. 
stock at $102 per share. 


The $7 conv. pref. stock is entitled to cumulative preferential dividends, 
payable Q.-F. Is entitled in liquidation to $100 a share and divs. } 
priority to the common and is callable all or part at any time on 30 days 
notice at 105 and div. Pref. is entitled to one vote per share if three 
quarterly dividends are in default. A two-thirds vote of the pref. is 
necessary to increase the authorized amount of pref. stock or create any 
issue ranking ahead of or on a parity with or create mortgages, liens, bonds, 
debentures or notes except such notes as mature within 12 months and 
purchase money mortgages. Exempt from present Ohio personal property 


tax. 

Capita a, x“ ( ) a oy ty 3 5 — 7 
$7 cum. conv. pref. stock (no par)_.......---- 30, shs. 30, shs. 
yee | ne ae *150,000 shs. 100,000 shs. 

* 30,000 shares reserved for conversions of preferred 


Convertible.—The pref. stock is convertible share for share into common 
stock at any time. 
Data from Letter of C. C. Gibson, President of the Company. 
History.—Corporation was incorporated as Mullins Body Corp. in 
New York in 1919 to succeed to a business originally established in 1872. 
Business is production of sheet metal stampings. A large part of the 
output consists of body panels, fenders, hoods, radiator shells, engine 


ns, &c., supplied to automobile and truck manufcaturers. m 
aneous line of stampings also has been developed for other industries, 
including parts for washing machines, gasoline pumps, &c. Company 


manufactures and markets under its own name a complete line of pressed 
steel power boats and small boats designed for outboard motors. Recently, 
this department has shown a substantial growth. During 1927 the com- 
pany added a line of decorative metal radiator enclosures and shields for 
covering heating radiators in homes, apartment and office buildings. The 
sale of this line is developing rapidly and promises substantial future 
expansion. Company owns at Salem, Ohio, manufacturing plants with 
approximately 800,000 square feet of floor space. 

Purpeee.—To provide funds to retire the present outstanding 8% pref. 
stock and current indebtedness; to finance the additional plant omy 
n to handle the present volume of business and to provide additio 
working capital. 

Earnings.—During the past four years and eight months corporation 
has made charges direct to surplus of $429,676 for the loss due to scrapping 
and amortization of equipment which had become obsolete prior to July 
1923 when the a management assumed control. As at Aug. 31 
1928 there was a further amount of approximately $100,000 to be amortized 
in the future inthesame manner. Subject to these charges, earnings after 
interest, depreciation and Federal income taxes and available for dividends 
have been as follows: : 

Avail. for Per Share | Aprail. for Per Share 


Dividends Preferred Dividends Preferred 
1928 (8mos.)-- $564,092 $18.80|1925.------ $324,475 $10.81 
(= 582,709 19.42) 1924... -... 270,202 9.00 
c  __a 271,118 9.03 


Based on orders on hand, it is estimated that earnings for the full P pad 
will exceed $900,000 before taxes. At the present time, all plants of the 
Corporation are operating at capacity with day and night shifts. _ 

Assets.—Balance Sheet as of Aug. 31, adjusted to this financing, after 
setting aside $500,000 in a special account for plant expansion, shows current 
assets of $3,079,244, including $875,165 cash, compared with current 
liabilities of $453,406, leaving net quick assets of $2,625,838. Net tangible 
assets would be equivalent to $224 per share of preferred, of which $87.52 
would be in the form of net quick assets. 


New Issue of Preferred Stock to Be Created.—Pres. C. C. 
Gibson, Oct. 10, says in substance: 


At the present time all plants of tne corporation are operating at Ca- 
pacity, with day and night shifts, and with the increased business on our 
books it is essential to provide further improvements and expansion of plant 
capacity. : 

The business and earnings of the corporation have grown rapidly during 
the past two years, requiring the acquisition of additional plants, the pur- 
chase of which has been financed through earnings and bank loans. As 
additional capacity is needed, the directors feel that it is advisable to 
provide permanent financing to supply the corporation with additional 
manufacturing facilities to meet its present requirements and to provide 
: dditional working capital. It is deemed also advisable to retire the 


present outstanding issue of 8% pref. stock. 
A special meeting of stockholders will be held Nov. 1 to authorize an in- 
creas? in the present common stock fom 100,000 shares to 150,000 shares 
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of no par value, and to authorize an issue of 30,000 shares of $7 cumul. 
preferred no par value stock. The latter stock will be convertible at any 
time share for share into common stock. 

The increase in the amount of common stock is required in order to make 
available 30,000 shares thereof to take care of the conversion vilege ac- 
corded the $7 cumul. conv. pref. stock. The additional auth number 
of 20,000 —— of ammnen, stess are to be _— from time to time for 
such ra as the directors may determine. 

Hornblower & Weeks, and Jesup & Lamont and Hayden, Miller & Co., 
the corporation’s bankers, have agreed to purchase the preferred shares to 
be issued, thus the corporation the n funds. The bankers 
have agreed to give preference to present stockholders for subscriptions 
to this new $7 cumul. conv. pref. stock subject to allotment. [This offer 
srr Oct. 23. Payment to be made on Nov. 1, if stock is then author- 


Arrangements also have been made with the bankers to accept properly 
endorsed certificates of the present 8% pref. stock in payment for the new 
$7 cumul. conv. pref. stock and to forward the difference between the sub- 
scription price (101) and the call price (110) in cash to the shareholders. 


Earnings 3 months ended Sept. 30 1928 














Net Profit subject to federal income tax__.___._._.......---- 298.731 
rn IS EE 0 aa ae mmnial rem ube caaeatie 1,702,695 
(ff 8 2 ¢. ii Reape Nee Ets 1,718,949 
EES Rr Nd a gl, a Ra $3,720,375 

Preferred dividends a ee ae eed eile 18,93 

Federal income tax 1926 add’l assessment__________________.- é 

Res. prov. for 3rd quarter 1928 Federal income taxes___.._._- 32,058 

Amortization of obsolete equip............................ 18 

Loss on fixed asseta scrapped__........._........-..-.----- 10,269 

7 at end of period Sept. 30 1928— 

tac tah alin, adios diene sh.enteigdigas its anenaes Sina $1,950,382 
TEENS on oo da ah cd simod athena dake 1,685,498 $3,635,882 
Balance Sheet Sept. 30 
Assets 1928. 1927. Liabilities— 1928. 1927. 

Real estate, Preferred stock. $946,500 $946,500 
plant, & etc__x$3,459,103 $2,505,634|Common stock. y500,000 500,000 

ar 495,313 682,270 | Noteto W.M. 

Notes receiv.___ 15,716 41,025| Mullins ___-- 200,000 100,000 

Accts receiv _-_-_- 851,699 588,461) Due on stk sub_ 24,221 28,894 

Inventories __.. 1,373,225 692,357 | Notes payable _- 700,000 #3«+7CE-{- - -- 

Investments ___ 21,750 2,366! Aects payable-- 357,365 187,262 

a oe 5,650 6,000| Accrd. taxes_-__ 81,180 9,188 

Due fr offices & Pref. stk disc. 
ow EE 13,660 15,606 ee eee 7,670 7,670 

Sinking fund_-_. 25,405 2,759 | Surplus. .___.-- 3,635,882 2,859,374 

Patents & good- ' 

_ ae 85,454 85,454! 

Deferred charges 105,843 16,956 | 

wee. £25.08 $6,452,818 $4,638,888 re $6,452,818 $4,638,888 


x After depreciation. 


Represented by 100,000 no- shares.—V. 
127 p. 2243. — " sis 


National Bancservice Corp.—Details of Merger.— 

The names of the 11 bank advertising service organizations, 8 printing 
companies and the advertising agency, consolidated under the name of 
the above name are as follows: Bankers Publicity Co., St. Louis; 
Bankers Publicity Service, Milwaukee, Christmas Club (a corporation), 
New York; Goodman Savings Systems Co., Memphis; Hart Bank Service 
Co., Baltimore; Landis Savings Co., Harrisburg; Leavenworth Bank 
Service Co., Cleveland; National Advertising Co., St. Louis; National 
Economic Plans, Inc., New York; the Outcault Advertising Co., Chicago, 
and Wrightson Co., Philadelphia. Among the printing and advertising 
companies in the merger are: A. H. Kellogg Co., New York: Wilson H. 
Lee Co., New Haven; Rogers & Co., Inc., New York; L. H. Bigelow Co., 
New York, and Dancey-Davis Press, New York. Norton L. Griswold 
is President, Charles S. Boll, of Harrisburg, Pa., is Chairman of the board 
of directors, and Wilson H. Lee of New Haven, Conn. is Vice-President. 

The eleven companies who have in the past furnished the banks of the 
country with thrift and saving systems have grouped as a subsidiary under 
the corporate name of Christmas Club, with Herbert F. Rawll, a pioneer 
in the field, as President. 

Of the printing companies, the A. H. Kellogg Co., Rogers & Co., Inc. 
and the Wilson H. Lee Co. will continue under present management. 
These three companies will absorb the other printing units and continue 
their business of commercial printing, with the addition of a new plant, 
to be erected outside of New Haven. 

The various bank advertising companies in this consolidation have for 
several years been actively identified with the creation and promotion of 
savings plans in financial institutions. By merging with the printing 
industry, these organizations will be brought together with the actual 
production of their product. 

The Christmas Club idea has enjoyed a steady growth since its inception, 
and deposits from this plan have increased from $500,000 in 1910 to $500,- 
000,000 in 1927. It has estimated that over two million new perma- 
nent savings accounts have been opened in the United States because of 
the one ag Club plan, which accounts for its popularity among banking 
institutions. 

In the commercial printing field, this merger represents the united 
facilities of printing, lithography, machine composition, book binding and 
advertising. The companies ng merged are all well established and of 
high standing. The executives of this new corporation are men who have 
demonstrated their ability in their particular fields, and in uniting their 
efforts and production facilities have taken a step to give users of printing 
and advertising the t of better service from combined assets. See 
also V. 127, p. 2243. 


National Chain Store Association.— Stores Organize.— 
Upwards of 50 chains, operating more than 16,000 stores and doing a 
business of more than $750,000,000 a yee are represented in the newly 
formed National Chain Store Association which will bring all types of 
chain stores into one big organization for the first time. The new As- 
sociation supersedes the National Chain Store Grocers’ Association, which 
has functioned in the grocery field almost exclusively for the past eight 
ears. 
* The organization has been formed to do constructive work in the opposing 
of improper business methods and illegitimate trade practices and the 
combatting of unfair and uneconomic !ezislation affecting all chain stores, 
as well as the promoting of efficient and economic methods of distribution. 
It will also give the public information concerning the economies and 
advantages of chain store distribution. 

Present officers of the Assocation are rr meng erg! men from the 
grocery field due to the fact that the organization had its inception at a 
conference of chain store grocers. 

These officers are: Pres. E.G. Yonker (Pres. of the Sanitary Grocery Co.), 
Washington, D. C.; Vice-Presidents, F. H. Massman (V.-Pres. National 
Tea Co.), Chicago, Ill.; Edward Dale (V .-Pres. Safeway Stores), Oakland, 
Cal.: and Harry Roulston (Pres. Thomas Roulston, Inc.), Brooklyn, N. Y.: 
Treas. H. C. Bohack (Pres. H. C. Bohack Co., Inc.), Brooklyn, N. Y.;: 
Sec. & Gen. Mer. pro tem, Godfrey M. Lebhar. 

The Executive Committee includes in addition to the officers: T. E. 
Jamison (Pres. Jamison Stores Co., Inc.), Roanoke, Va.; William H. Albers 
(Pres. Krozer Grocery & Baking Go.), Cincinnati, Ohio, and Ward Mel- 
ville (V.-Pres. Melville Shoe Corp), New York. 

Headquarters of the new organization are in the Woolworth Building. 


National Rubber Machinery Co.—£arnings.— 
——Quarter Ended 9 Mos. End. 
Sept. 30°28. June 30°28. Mar. 31°28. Sept. 30°28. 
Net income after deprec., 


interest and taxes._._.. $346,000 $108 ,480 $104,872 $363 352 

The earnings for the third quarter are at the annual rate of $5.92 per 
share on the 98,000 shares of stock outstanding after conversion of $400, 
face value of ponds out of $1,350,000 originally issued as of July 1 1928. 
—V. 127, D. . 





Period— 


Nehi Corp.—Listed.— 

There have been placed upon the Boston Stock Exchange list temporary 
certificates for 142,000 shares (authorized 254,000 shares) without par 
value. common stock.—V. 127, p. 2243. 





Nevada Consolidated Copper Co.— Debentures Called.— 
All of the outstanding 15-year 5% debentures, dated July 1 1926, have 
been called for redemp' ec. 31 at par and int. Payment will be made 


“ +4 office of Hayden, Stone & Co., 25 Broad St., N. Y. City.—V. 127, 


Novadel-Agene Corp.—Registrar, etc.— 


The Bank of America N. A. has been appointed registrar of 200,000 
shares of common stock, no par value, and ,000 shares of pref. stock 











par $100. The Bankers Trust Co. has been appointed transfer agent. 
(See Novadel Process Corp. in V. 127, p. 1262 and 1540.) 

Otis Steel Co.—Zarnings.— 

3 Months Ended Sept. 30— 1928. 1927. 1926. 
Manufacturing profit..........._.. $1,829,216 $1,002,256 $1,260,192 

, en. expenses, taxes, &c_____ 348,263 324,520 297,109 

CPS PION. oc ccn cecdwaseen $1,480,954 677 ,736 $963,083 
Pe Sites coccadobdncmbad 88,525 : 55,324 63,788 

PON SUD piiskedunsibas cadiic $1,569,480 $733,060 $1,026,871 
Interest, discount, &c.............- 286,739 262,991 291,380 
Sub. cos.’ advances and losses_.____. 22,302 1,093 «§ <«-.«- 

Balance before deprec. & Fed. t ’ 
a ae aa axes $1,260,438 $468 ,076 $735,491 


Pacific Coast Biscuit Co.—Earnings.— 


Period End. Sept. 20— 2 —_ i. —_ : 
Net profit  ieun ah 1928—3 Mos 71927 il 1928—9 Mos.—1927 























arges ‘ ~ 
but before Fed. taxes. $111,726 ‘ d $334,732 
—V. 127, p. 835. $ $100,357 2 $357,889 73 
Packard Motor Car Co.—Earnings.— 
ears End. .31— = 1928. i e . 
Salee—Cecringes” trucks _ = on 
parts. marine and avi- 
ation engines________ $94,677,390 $71,659,188 $77,363,954 $60,475,989 
CO eae 64,691,541 53,266,727 56,570,334| 48,667,341 
Depreciation. -__.___.- 5,503,523 4,625,698  4,019,989/ 
Gross profit. _..._..- $24,482,326 $13,766,763 $16,773,632 $11,808.648 
Other income. ......_.. 1,664,315 1,284,396 1,035,161 1,070,433 
Gross income. -.____-_-. $26.146,641 $15,051,159 $17,808,794 $12,879,081 
Sell.,gen.&adm.exp -. 4,272,390 3.689.992 2,917,697 ,960,195 
Federal taxes. ....._... 2,676,165 1,529,942 1,684,340 1,270,598 
Prof. from fac. o --$19,198,086 $9,831,225 $13,206,756 $9,648,289 
Profit from operation of ’ y . 
branches & subs _..__ 2.687.330 1,912,273 2,636,830 2,542,791 
ROS SOEe ates cee $21,885,416 $11,743.498 $15,843,586 $12,191.081 
Previous surplus -.--_-- 20,986,439 16,438,303 15,170.338 9,488,443 
Total surplus --_-_---- $42,871,855 $28,181,801 $31,013,924 $21,679,524 
EU so sen. utc Lec 5 rae geen heehee. - tease alae ° 
= divs. (cash)... 12,442,911 7,195,363 oors 400 4,746,046 
a ess. seautiniilibedicn- cc: quaraienmina a A wactansen 
re I, A as alee mtu at, tcis ox deinen a 1,076,147 
Profit & loss surplus - .$30,428,943 $20,986,439 $16,438,303 $15,170,338 
Shares com. stock out- 
standing (par $10) _-. 3,044,264 004.264 3,004,264 2,377,020 
Earns. per sh.on com.stk $7.28 $3.91 $5.27 $4.84 
Consolidated Balance Sheet Aug. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlities— $ 
Property acct ___x30,813,669 27,471,539|Cap. stk. (par $10)30,042,640 30,042,640 
Rights, privileges, Accounts payable 
franchises, &c __ 1 1} and payrolls___. 7,432,007 4,427,044 
Mtges., &c.,rec’le 2,409,711 1,556,780|Prov. for Fed. tax. 3,150,000 1,779,783 
Inventories ----.-- 13,066,083 9,481,641|/Mise. liabil. (not 
Accounts rec’le ___ 3,448,876 3,361,736; due)_.--.--.-.-- 1,870,536 1,607,762 
Def. install. notes Cash divs. pay .-- 2,253,198 1,802,558 
& billsreceivable 3,480,989 1,666,613/Res.forconting .. -------- 398,406 
Munici.&Statebds 6,228,550 4,729,047|Surplus_--------- 30,428,943 20,986,439 
U.S. securities ___ 8,420,782 7,200,000 
ta dkedckanse 7,035,050 5,356,673 
Deferred charges_. 273,613 220,602' ‘Total (ea. side) .75,177,324 61,044,632 





x Land, buildings, machinery, plant and equipment, less depreciation.— 
V. 127, p. 2102. 


Passwall Corp.—Transfer Agent.— 

The Chatham Phenix National Bank & Trust Co. has been ap 
transfer agent of 100,000 shares of pref. stock, par $100, and 
shares of common stock, no par value. 


Penick & Ford, Ltd., Inc.—Acquisition.— 

The corporation has acquired the plant, brands and good will of the 
Vermont Maple Syrup Co. of Burlington, Vt. Payment was effected with 
cash, it is stated.—V. 127, p. 560. 

Pet Milk Corp., St. Louis, Mo.—Common Stock Sold.— 
Goldman, Sachs & Co., and Lehman Brothers announce the 
sale at $37.75 a share of 55,597 shares of common stock. This 
financing will provide additional capital required as a result 
of expansion in recent years. The company has agreed to 
make application to list the stock, now publicly offered for 
the first time, on the New York Stock Exchange. 


inted 
00,000 


Capitalization— Authorized. 4 
cumulative preferred stock (par $100) ----- $5,000,000 $1,410, 
Leven mock boo OP VE. 82. ak oe dian 1,000 ,000shs. 450,000 shs. 


Data from Letter of John A. Latzer, President of the Company. 


Company.—lIncorp. in Delaware in 1925. Is one of the largest producers o 
eva nar | milk in the world. It is the successor to a business that was 
orisknalay started in 1885 under the name of Helvetia Milk C Co. 

Jompany was the first producer of concentrated milk preserved by steriliza- 
tion without sweetening, canned milk theretofore having been preserved 
db. sugar. 

"The onnpam ’s product is marketed under the trade-marked brand 
“Pet Milk’”’ ro , through its merit and continuous nationa! advertising for 
many years, has become one of the best known and most popular of trade- 
marked food products. Company, with its subsidiaries, secures general 
distribution of its product throughout the United States; in addition, it has 
a substantial interest in a company which does a large business in manu- 
facturing and distributing evaporated milk in France, Germany and Holland 
and which also does an export business to other European countries. 

The company has 28 main plants, all equipped with most modern ma- 
chinery for the sanitary handling of milk, as well as a number of feeder 
plants where milk is received for reshipment to the main plants. The 

lants are distributed over the country from Maryland to California in 
pichly developed dairy sections and are favorably located with respect to 
the large markets for the company’s ——, The business of the y my oo 
has increased approximately 100% in the last three years. This has nm 
accomplished largely through the construction and acquisition of additional 


plants. 

The capital of the business as originally organized in 1885 was $50,000. 
Its pole net worth apart frorn this Hnaasing Scouse’ $10,000,000. 
With the exception of approximately $1,600, realized heretofore through 
the sale of securities, — increase in net worth has been effected through 

investment of earnings. 

ey oe + consolidated net profits of the company and its sub- 
sidiaries, after eliminating interest paid on money borrowed to the extent 
replaced by the proceeds of this financing (such interest averaging $30,587 

annum) and after deducting (1) all charges, including ample provision 
‘or depreciation of physical property, (2) Federal income taxes at the rate 
of 12%, (3) dividend requirements on the ferred stock now cutenending. 
and (4) the proportion of poor applicable to minority stockholdings 
subsidiary companies, for the 4 years ended Dec. 31 1927, have been as 
follows: 
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J nes Capitalization— Authorized. Issued. 
Year Ended Dec. 31— Biled atone, "“ComSteck, | Common stock (no per value)......----..--- 000 shs. 100.000 shs. 
Picvocusessthbate sontunbnbs seadh ae’ $821,316 $1.82 Registrar, Equitable Trust Co., New York. Transfer agent, American 
+ appenh shbbbendseliblaigucunwené a 2.18 Exchange Irving Trust Co.. New York. 
ise Kdasvvnetadibunedebonnboonnnnab a's Heyes 3.44 Data from Letter of Leo L. Pollak, President of the Corporation. 


é ¢ 3.70 

Net profits, as defined above, for the eight months ended Aug. 51 1928, 
amounted to $602,270 (after the elimination of interest, as set forth above, 
amounting to $40,171), the equivalent of $1.33 share of common stock 
presently to be outstanding. Net profits for the full current year, it is 
estimated, will be smaller than those for 1927. 

At the beginning of the year, stocks of evaporated milk held by manu- 
facturers were larger than normal, which resulted in lower selling prices 
and a consequent reduction of profits during the first half of the year. 
Such surplus stocks have a y been consumed and are now on a 
basis comparable with those of last year. The new plants which have 
been built recently are in newly developed dairying centers from which the 
company can reach some of its large consuming markets with substantially 
lower transportation charges. Prospects for the future are favorable as 
the consumption of evaporated milk is increasing substantially and the 


| nection panels, fuel line f 


company’s plants are favorably located for economical production and , 


distribution. 

Dividends.—Company is currently paying dividends on the common 
stock at the annual rate of $1.50 per share, the latest dividend having been 
paid on Oct. 1 1928. 


Consolidated Balance Sheet as at Aug. 31 1928. 





Assets-—— Liabdtlities—— 
Cash in banks and on hand__ $1,503,523) Notes payable to banks_-_ $150,000 
Customers’ accts. & notesrec. 1,464,162! Accounts payable- ------. 1,410,154 
Due from officials & emp!_- 20,599 | Res. for Federal taxes_. - - 234,000 
Inventories.._......--- i 3,762,227 | Reserve for insurance _----- 157,077 
Investments & advances. - 925,236; Minority int. in sub. cos_- - 227.123 
pee BNNs on ccannsonns 6,113,126|7% cum. pref. stock. __-___- 1,410,000 
CS aS 759,654; Common stock (450,000 shs. 
Deferred charges 105,943 AR ee 7,912,817 
| Surplus & undivided profits... 3,153,399 
; abnas SOT 6) | MEEEiehacavencn uence mani $14,654,570 


Contingent Liability.—In respect of joint Fpeseagee to extent of approxi- 
mate $.30,000 of debt of the American Milk Products Corp.—vV. 127 
Petroleum Industries, Inc.—Stocks Offered.—C. A. 
Kilvert & Co., Providence, R. I. are offering 100,000 shares 
pref. stock (par $50) and 100,000 shares common stock (no 
par) in units of one share of each at $70 per unit. 


Capitalization— Authorized. Outstanding. 
Preferred stock 6% cumulative (par $50)_____- 00,000 shs. 100,000 shs. 
Common stock (no par value)______________. 125,000 shs. 100,000 shs. 


Transfer Avent, Seaboard National Bank, New York. Registrar, Bank 
of New York & Trust Co. 


The preferred stock carries 6% cumulative dividends, ate Q-J. 
stock 


erred has prefernce both as to dividends and assets; and is redeem- 
able on any dividend date, apes 30 days’ notice, at $52.50 per share, oe 
dividends. An amount equal to 27%% of all cash receipts from royalties 
shall be into a sinking fund for the redemption of the preferred stock. 
Dividends are free from present normal Federal income tax. The preferred 
and common stocks have equal voting power, share for share. There is 
no other issue of stock, and the voting control lies in the above stock being 
offered to the public. No stock, having priority over the present preferred 
Oe a be issued without consent of majority of the outstanding 
shares. 

The capital stock is now issued and transferable only in units, consisting 

of one share ef preferred and one share of common, and shall not be trans- 
separately until so authorized by the directors. No stock of the 
ration has m or will be issued except for cash. 
ompany.—Incorp. in Maryland. Is an investment company of the 
—_——e type, which invests its funds primarily in producing oil 
royalties, and a in the securities of the Standard Oil group and the 
leading independent oil companies. It is operated in accordance with the 
principles employed in successful British and American investment trusts. 

Investment Restrictions.—The by-laws of the company specify definite 
rules of investment limiting the board of directors, to the end that a certi- 
ficate in Petroleum Industries, Inc. shall at all times represent a broad 
diversification of oil royalties and oil securities. These by-laws, in effect, 
provide the following: 

(a) Not less than 75% of the company’s total funds must be represented 
by investments in producing or proven oil or gas royalties and mineral 
eights, or, pending investment, in cash or its equivalent, or in the securities 
of the Standard Oil group of companies and their subsidiaries, or the lead- 
ing independent oil companies. 

(b) Not more than 25% of the company’s total funds may be represented 
by investments in non-producing oil or gas royalties and (or) in the securi- 
ties of other co! tions engaged in the oil or gas royalty business and (or) 
in securities or vestments related directly or indirectly to the oil and (or) 
gas industry, as the judgment of the board may approve. 

Not more than 10% of the company’s total funds shall be invested in the 
securities of any one corporation, other than wholly owned subsidiaries; 
and not more than 10% shall be represented by investments in any single 
royalty interest or in the mineral rights of any sinzle tract. 

Directors.—John W. Campbell, Norman S. Taber, Charles A. Kilvert, 
Arnold L. Davis, Wm. K. Hughes, John B. Lewis, Philip S. Chase, T. J. 
Hartman, Warwick M. Do g, and Nathan A Gibson. 

Research Organization.—Petroleum Industries, Inc. has retained the 

of Petroleum Research Corp., an established organization and 
large facilities for the investization and analysis of oil securities and for the 
study of economic and financial conditions in the oil industry throughout 
the world. This organization maintains a staff of geologists, engineers, 
field scouts, appraisers, economists and statisticians: and its complete 
data and information is available for the original selection and constant 
supervision of the corporation's investments. 

Advisory d.—Van H. Manning, E.M., E.D., Chairman; Barnabas 
ay m:38 J. —— ae AP, SOR iene A rx Ske © a 

‘ urgh, B.S., M.A.; Mahlon W. Mattison, C.P.A.; Ra ance, 
B.A., M.A.; and Roy B. Kester, Ph.D., C.P.A. .d 


Piggly Wiggly Corp.—Control Sought.— 
See Kroger Grocery & Baking Co. above.—V. 127, p. 696. 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels) — 


C. mt. Pf_rcheimer & Co., New York, specialists in standard Oil securi- 
ties, give the following statistics: 
1928—Month—1927 


} ‘0 a 1928—9 Mos.—1927. 
Buckeye Pipe Line Co__ 2,562,147 2,575,674 24,769,219 23,939,951 
Cumberland P. L. Co___ 313,932 22,809 2,175,49 2,386,976 
Eureka Pipe Line Co-__-_ 738,847 969,721 7,206,581 7,841,611 
xIliinois Pipe Line Co___ 1,037,413 888,522 9,071,536  8,840,81 
Indiana Pipe Line Co___ 2,305,052 2,202,291 20,181,002 20,423,130 
National Transit Co___- 1,230,252 925,820 10,044,656 7,415,577 
New York ‘l'ransit Co-_- - 240,698 316,050 1,737,151 2,180,845 
Northern Pipe Line Co__ 462,220 487 ,426 4,162,629 4,252,415 
y Prairie Pipe Line Co__. 5,794,603 5,321,179 48,848,409 48,564,734 
Southern Pipe Line Co-- 145,384 398,065 1,397,782 2,753,800 
So’west Penn vipe Lines. 1,288,808 966,684 10,011,512 10,045,314 

x Hlinoisonly. y Excl. Pure Oil Pipe Line Co. deliveries.—V. 127, p.423. 


Pittsburgh Hotels Corp.—New Directors.— 
Four new directors were elected to the board. according to an annouce- 
ment by President Eugene C. Eppley. Those elected were: Taylor Allder- 
dice (President of the National Tube Co., Pittsburgh), L. W. Smith 
{President of the Union National Bank of Pittsburgh), Chas. McK. Lyncn 
of Moore, Leonard & Lynch, Pittsburgh), and Ward M. Burgess (of 
ambleton & Co., New York City). 
The other members of the board include: Eugene C. Eppley 
F. Edward Hambleton (President of Hambleton & Co., N. Y 


Y. City). E. V. 
Babcock (President of Babco 


ck Lumber Co.), Walter N. Head (President of 


the Omaha National Bank, Omaha, Neb.) and Grant McCargo (President 
of the Standard Oil Co. of Pa.)—V. 127, p. 1400 


Pollak Manufacturing Co., Inc.—Stock Sold.—Marlon 
S. Emery & Co., Inc., New York, and: Cook, Galt & Co., 
In:., Buffalo, have sold 40,000 shares common stock at 
The stock is being offered as a speculation. 


. 


$7 por share. 








‘and \% share of class ““B’’ common stock. 





(President ), 


History and Business.—The company, producers of the well-known 
Pollak products, was or in New Jersey in 1923. Business consists 
of the manufacturing of an extensive of airplane parts and equipment for 
airplane manufacturers throughout this country and the company is 
to-day rated as one of the largest, if not the largest, manufacturers of 
airplane tanks (oil and fuel) in this country. Company also develo " 
within the last two years, a type of exhaust manifold for air-cooled engines, 
which is now being sold in large quantities. The company is also one of 
the largest producers of airplane landing and navigation lights. In addition 
to the aforesaid equipment the company is manufacturing the following 
for airplane use: attery boxes, cowling spinners, airplane lavatory sets, 
strainers, control wheels, peers. filler units for cooling systems, con- 

ttings, switches, pilot lights, compass lights, 
special screws, nuts and bolts, &c., and many other allied or related products. 

The company is operating on contracts with the air-service of the United 
States Army and has ——_—* the United States Navy with material; and 
the Byrd Antartic Expdition is equipped with Pollak products. 

Company’s plant is located in Kearney, N. J. It is a three-storied, well- 
equipped building, having 24,000 square feet of floor space. 

Earnings.—Based upon unfilled orders on hand and the additional 
facilities made available through this financing, and in view of the rapidly 
increasing aeroplane industry aforesaid, it is estimated that this company 
should show a net profit in excess of $100,000 over the ensuing year, or an 
income of over $1 per share on the amount of stock to be outstanding upon 
completion of this financing. 

Purpose.—Proceeds from the sale of this stock will be used for the 
acquisition of the equipment and business of the Progress Sheet Metal 
Works of New Jersey and the Universa] Screw Machine Products Co. of 
New Jersey, and for other corporate purposes. 

Listing.—Company has agreed to make application for the listing of this 
stock on the New York Curb Market. 

Newark, N. J.—WNei 


Public Fire Insurance Co., 
Premiums, &c.— 

The company reports that in less than six months net premiums written 
to date amount to $1,686.000. 

The entire proceeds from the sale of its stock, amounting to $5,200,000 
were paid into the treasury, without deduction for any promotion fees. 
The four-to-one basis of organization, namely the existence of an initial 
net surplus four times as great as the authorized and paid in capital. obviates 
the necessity for an early increase in financial structure by reason of business 
development and guarantees adequate working capital. The company now 
has approximately 425 agencies located in 30 States. 

The company has the following directors: Wm. Tory Eeied, | Ae 7 
Darean, Jr. (President), William S. Gray, Jr., Henry W. , Clarence 
MeDaniel. Daniel E. Pomeroy, Harry H. Thomas, Edmund W. Wakelee, 
S$. Sloan Colt, Carl Eener, Alfred Hurrell. John T. Madden, Jay Monroe, 
Howell M. Stillman. Arthur T. Vandervilt, Morris White and Charles G. 
Wilson.—V. 126. p. 2327. 


Quinc Mining Co.—Rights—Stock Increased.— 

The stockholders of record Oct. 29 will be given the right to subscribe 
on or before Nov. 19 for 50.000 additional capital stock at ($25 per 
share) on the basis of one new share for ev three shares held. 

The stockholders on Oct. 15 increased the authorized ant stock, 
par $25, from 150,000 shares to 200,000 shares.—V. 127. p. 1689. 


Radio-Keith-Orpheum Corp.—Radio Corp.. Broadcasting 
Co. and Theatre Companies to Combine Interests.—See Keith- 
Albee-Orpheum Corp. above. 

Ranier Pulp & Paper Co., Shelton, Wash.—Recap- 
italization.— , 

The company will shortly call a special meeting of stockholders to au- 
thorize a plan of recapitalization whereby the present outstanding bonds. 
notes and preferred stock will be retired through the issuance and public 
offering of additional capital stock. The company was organized in 1925 
to engage in the manufacture of sulpihte pulp. It acquired approimpately 
16 acres of land at Shelton, Wash., frontinz on tidewater. On this property 
it constructed a sulnhite pulp mill, completed in 1927, with a daily capacity 
of 125 tons of unbleached sulphite or 115 tons of bleached sulphite. Its 
mannfacturing plant includes the usual auxiliaries such as wood-pulp plant, 
warehouse, docks, &c. All buildings are of concrete. All equipment and 
machinery is of latest desien. The company holds valushble contracts 
whereby it purchases electric energy and steam at low rates from adjacent 
sawmills, and whereby it is assured of a low cost wood supply ample for its 
requirements for arvroximately 20 years. 

Althouch prevailing prices for pulp and paper are unusually low, the 
Rainier plant has been especially profitable inasmuch as it is one of the 
lowest cost pulp producers on the Pacific Coast. Ownership of the com- 
pany rests largelv in the hands of men who are experienced and successful 
in the pulp and paper industry, including Isadore Zellerbach, M. R. Hig- 
gins, E. M. Mills. J. D. Zellerbach and H. L. Zellerbach, all of whom are 
active officers of the Crown Zellerbach Corp. and Senator Mark E. Reed, 
President of the Simpson T oggine Co. No details are avilable as to terms 
of the new offerine. It is understood, however, that the vresent issues 
of 7% bonds, 6% debentures, and 8% preferre* stock w'll be retired at the 
earliest callable date. Holders of the 8% pref. sio.k may be offered an 
exchange for new stock. 


Rich Tool Co., Detroit.—Stock Units Offered.—Public 
offering of 75,000 units are being made by Keane, Higbie 
& Co. of Detroit at a price of $46.50 per unit. Each unit 
consists of one share of class ‘‘A’’ convertible preferred stock 
his stock was 
purchased from individual shareholders and no company 


financing is involved. 

Class A convertible preferred stock is preferred as to cumulative dividends 
at the rate of $2.50 per annum, preferred as to assets up to $25 per share 
and divs., and red. at $35 ver share and divs. The class A stock is conver- 
tible into the class B stock. share for share, at the option of the holder, 
any time on or before the fifth day prior to any date of redemptien. Class 
B stock has full and exclusive voting power except as noted. Dividends 
exempt from present normal Federal income tax. Fxempt from present 
Michigan personal property tax. Transfer agents, Guardian Trust Co.. 
Detroit, and Harris Trust & Savings Bank, Chicago. Rezistrars, Union 
Trust Co., Detroit. and Central Trust Co. of Illinois. Chicago. 


Canitalization— Authorized. Outstanding. 
Class A convertible preferred stock (no par)... 1090 900 shs. 75 000 shs. 
Class B common stock (no par)_...-..-.------ 175.000 shs. 75,000 shs. 


Data from Letter of David A. Crawford, President of the Company. 

History & Business.—Company. located at Detroit, Mich., will be incorp. 
in Michizan in Oct. 1928. to acquire all the assets of a Maine corporation 
of the same name. which was organized in December 1924, succeeding an 
Illinois corporation which had conducted this business since July 1910. 
Company produces valves and other forged parts for use in internal com- 
bustion encines and special tools; selling direct to the manufacturer. 

The list of customers includes a number of the important producers of 
motor cars. trucks. buses. tractors, motor-cycles. marine engines, aviation 
enzines, and industrial and stationary engines of the gasoline, oil and Diesel 
types. 

Company owns a number of patents on products manufactured, and in 
addition is one of the few licensees allowed to operate under the Ludlum 
Steel Co. patents, which protect ‘‘Silcrome’’ steel. 

Farn‘nas.—Net errnin’s of the company, after all charces including 
Federal taxes at the current rate, and after allowing for non-recurring charges 
of $40.882 for the nine months of 1928; as certified by Lybrand. Ross Bros. 
& Montzomery, for years 1926, 1927, and the nine months of 1928: and from 
the books of the company for the vear 1925, are as follows: 

Net Income’ Per Share on Per Share on 


Year— Af'er Tarzres Class A. Class B. 
| SRE ee a ee ee $275,074 $3.47 $1.17 
| eae 410,053 5.47 2.97 
REELS Cae ae Mer eaeee 446 537 5.96 3.45 
10868 ( meets) 2.6 6c ewéasees 432,235 .68 *5.18 

* At annual rate. 
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Divwen.s.— Dividends on the class A preferred stock will be payable 
(Q-M), at the rate of $2.50 share per year. 
Listing.—Application has made to list the class A stock and class 
B stock separately on the Chicago and Detroit Stock Exchanges. 
Balance Sheet as of Sept. 30 1928. 


{After purchase of Rich Tool Co. (Maine), giving effect to evchanve of 
=< securities of the vendor corporation in consideration of 75,000 shares of 


preference stock of non-par value and 75.000 shares of class B 
common stock of non-par value, the issuance of these shares and the reduc- 
tion of patents, goodwill, &c. through a charze against surplus.! 


Assets-— TAahtitties— 
fo ee $131,895| Accounts payable__........ 97,253 
U. 8. Govt. securities. ____. 1,011,237 | Res. for Federal! taxes_..... 65,629 
Notes and accounts receivable 197,903} Accr. payroll & unc]. wages... 25,191 
le sad cltinn ene dihoe ,452 | Due stockholders of predeces- 

Permanent assets(lessdeprec.) 745,065) sor company..........-- ¢ 
Licenses, patents & goodwill . 1| Class A conv. pref. stock... 1,875,000 
Prepaid insurance, taxes, &c. 7,055 | Class B stock. ...........-. 75,000 
Surplus paid in_.........-- 210,535 
SE OGIEE) - ROMvadawhictsdvwosabes $2,384,608 





PEs cicccctcbansetwnss 


» River Raisin Paper Co.—Omits Dividend.— 

*A letter from President G. H. Wood. states that the directors have 
decided to omit the 20c. quarterly dividend, which would have been payable 
Nov. 15. This rate h been paid ae pet A since Aug. 15, 1927. It is 

to resume payment of dividends early next year.—V. 125, p. 532. 


@ (The U. N.) Roberts Co., Davenport, Ia.—Stock Offer- 
ed.—D. A. Dobry Securities Co. of Davenport, Ia. and 
Chicago is offering 5,000 shares 7% cumul. pref. stock 
— shares to be offered in State of Illinois) at $100 per 


re. 

Dividends payable Q.-M. Red. at $105 and divs. at option of company. 
Data from Letter of Pres. Horace G. Roberts, Davenport, Ia., Oct. 1. 

Purpose.—i\he business of the company is steadily growing and con- 
stantly requires additional working capital. This growth is expected to 
be rapidly augmented in the near future by reason of a long term contract 
recently consummated with a large ready cut house distributor and, in 
addition, by reason of the fact that the subsidiary company. Gordon- 
Van Tine Co., has recently undertaken financing of individual] house 
builders on a nation-wide scale. 

Company.—The business was established in 1865 by U. N. Roberts and 
has been built to its present wee meoey out of the profits of the 
business. The U. N. Roberts Co. owns the Gordon-Van Tine Co. and 
the McClelland Co. of Davenport, Ia., and other subsidiaries stra cally 
located to serve in the production and distribution of lumber, sash and 
doors and other products allied with its plan-cut home business. The 
trade of the company extends to every State of the Union and to foreign 


coun . 

The main plant of the company is located in Davenport, Ia., as is also 
the pliant of the subsidiary company, the McClelland Co. Other plants 
are owned in St. Louis, o., and Hattiesburg, Miss., with substantial 


interests in plants on the Pacific Coast. plants are modern, well- 
located, in t-class condition and equipped with the latest and best 
machinery. All properties are fully covered by insurance. The plants 


are carried on the balance sheet of the company at a depreciated value 
of approximately $835,000. An appraisal made recently by the Lloyd- 
Thomas Co. shows these perties to be worth approximately $1,600,000, 
thus furnishing additiona! security for this issue. 

Di Record.—The pref. stock of the company was first issued in 
1917 and divs. have been paid without interruption or omission. On 
Sept. 1 1928, the company paid the 46th consecutive quarterly dividend. 

Surplus.—The company undertakes to maintain at all times a surplus 
fund sufficient to y dividends on all outstanding pref. stock for two 
years ahead. Surplus available for this purpose as at Dec. 31 1927, was 
thirteen times the amount required to pay pref. divs. for one year on all 
ef the pref. ae outstanding, including the unsold portion of the 5,000 

now o . 

Earnings.—The average net earnings available for dividends during the 
last 5 3 1923 to 1927 inclusive) after deduction of Federal taxes were 
$213,634, b more than three times the annual dividend requirements 
on the entire outstanding pref. stock, including the unsold portion of 


5,000 shares now offered. 
Consolidated Balance Sheet Dec. 31 1927. 
Assets— Ltabtitites— 
phn ee ebaboninsseocene $131,135 Notes payable.......---..-- $222,000 
Nutes & accts. receivable ---- 633,195 | Accuunts payable......-..- 88,627 
Inventuries_..........---.-- 1,069,934 | Cash paid in adv. by custom. 78,958 
Stocks in other corps. (at par) 208,000 | * ist mtge. bonds...-----..-. 375,000 
Plants (less depreciation) - - -- 835,443 | Pref. stock...............- 490,400 
Equity in other real estate. -- 19,392 | Common stock..........-- 712,900 
Deferred charges. __.._..--- SE asa nn aceinecnnes a 975,108 
, RE eae GROOO TOR “TORR sack cccccceceusc $2,943,993 


* Berial maturities 1928 to 1943, $25,000 per year.—V. 116, p. 2777. 


Royal Baking Powder Co.—New Director.— 


Wallace Brett Donham has been elected a director and Chairman of the 
finance committee.—V. 126, p. 426. 


St. Louis Independent Packing Co.—Defers Div.— 
The directors have decided to defer the lar quarterly dividend of 
1% % on the 7% cumul. pref. stock and to omit the quarterly dividend of 
3 cents per share on the common stock, both ordinarily due at this time. 
was due to the narrow margin between the prices paid the 
farmer for oy tt cattle during the last few months and the present prices 
received for meats and other finished products in the industry, 


it was announced. 

Pres. L. E. Denning said: ‘‘We could pay the dividends out of surplus, 

oat — it the wisest policy to conserve the surplus at this time.” —V. 
so 4 


Sears Roebuck & Co., Chicago.—Printing Contract.— 
See W. F. Hall Printing Co. above.—V. 127. p. 1960. 


Shreveport-El Dorado Pipe Line Co.—Earnings.— 
Earnings for 9 Months Ended Sept. 30 1928. 


oe ee: ieoecese rena ses tonnsnssreeress—oe $955 673 
t . tenance ips bebenaeasne amae 

how pu no age tals, taxes, &c. (incl. income tax)_--------------- 63.248 

ny GE oc bc cctaserngenccnasenemeant 237 174 


SA ES er $216,896 


Balance available for reserves and stock 
Shreveport Producing & Refining Co. included 


No portion of ——- of 
above.—V. 127, p. 1820. 


Shur-On Properties Co., Inc.—Transfer Agent.— 

The Equitable Trust Co. of New York has been appointed sole transfer 
agent for the stock of this company, which recently was formed to acquire 
the plant of Shur-On Standard Optical Co., Inc., which latter was re- 
organized a few months ago. (See plan in V. 126, p. 4099.) 


Shur-On Standard Optical Co., Inc.—Reorganized.— 
See Sour-On Properties Co., inc., above.—V. 127, p. 1400.) 


Skelly Oil Co.— New Officer .— 
Richara T. Lyon has been elected a Vice-President and director.— 
V. 127, p. 1961. 


Southern Grocery Stores, Inc.— Sales.— 





1928—sept.—1927. Increase.| 1928—9 Mos.—1927. Increase. 
$1,254,555 ee $176,401 |$10,658,957 $8,896,252 $1,762,706 
—V.127,p. 





Standard-Coosa-Thatcher Co.—Change in Par.— | 

The stockholders at a recent special meeting voted to change the par value 
af the $5,000,000 common stock from $100 to $25 per share, four new shares 
co be issued in exchange for each share already held.—-V. 114, p. 1189. 


Studebaker Corp. (& Subs.)—Zarnings.— 
Period tnd. Sept. 30— en ae 1928——-9 Mos.—-—1927. 


Number of cars sold_-__- All .29 15,895 94,118 
ly Be eee $46,791,759 $36,768,950$131 ,940,166$109,920,629 


Cost of mfg., selling and 











general expenses - _ _ _ _ 42,156,205 33,227,328 117,765,339 96,818,897 
Net earnings -----_._. $4,635,554 $3,541,622 $14,174,827 $13,101,732 
Int. received (less paid) - 145,646 92,218 298,876 244,115 
Net profits. ......._. $4,781,200 $3,633,840 $14,473,703 $13,345,848 
U.S. & Can. inc, taxes__ 633,765 478,630 1,742,971 1,718,256 
PEO PROEGs canine cus. $4,147,436 $3,155,209 $12,730,732 $11,627,592 
Deduct—Pref. divs. - _- 127 ,837 937 387,712 392,437 
Common dividends-.. 2,343,750 2,343,750 7,031,250 7,031,250 





Balance to surplus... $1,675,848 


$681,522 $5,311,770 $4,203,905 
Surplus Jan. 1 3 


8,574,319 36,533,833 
$43 886.089 $40,737,738 
$6.58 $5.99 





Total surplus______._ 
Earns. per sh. oncom stk 
—V. 127, p. 1541. 


Texas Co.—Growth of Tanker Fleet.— 

The company’s tanker f!eet has . rown from one barge of 2,500 tons ca- 
pacity in 1903 to 29 vessels aggregating 258,835 tons at present, according 
to the October issue of the ‘“Texaco Star,” the official organ of the company. 
This is divided into 24 ocean-going tankers with a total tonnage of 228,4 
tons, 2 motcr vessels aggregating 23,802 tons, 2 barges totaling 3,470 
tons and one general cargo schooner of 3,100 tons. 

The three inepest tankers operated by the or 
Mary Ellen O'Neil of 19,200 tons capacity. the steams ip Helen Vinmont 
with a tonnage of 16,800 tons, and the steamship Winifred O’ Donnell of 
11,380 tons, were acquired early this year through the company’s acquisition 
of the Cal'fornia Petroleum Corp. Two other tankers were also acquired 
by this transaction. 

Later this year two tankers were acquired from the Galena-Signal Oi! 
Co —V. 127. p. 1961. 


Texas Corp.—Rights.—The stockholders of record Nov. 
23 will be given the right to subscribe on or before Jan. 15 
for additional shares of stock (par $25) at $40 per share in 
the proportion of one share to each 6 shares owned. Payment 
in two equal instalments will be due Jan. 15 1929, and Apr. 
21929. Pres. R. C. Holmes, Oct. 16, says: 


The last financing was in 1921, through a steck distribution, netting the 
company $21,450,000. During the years 1922 to 1927, inclusive, invest- 
ment expenditures have amounted to over $196,000,000 

The proceeds cf this issue of stock are to be used for the p e of ex- 
panding the producing, transporting, refining and distributing facilities of 
the corporation’s subsidiaries, for reimbursing the treasury fcr expenditures 
made on some of the work now under way and for general ccrporate thew) 

ows: 


$2.14 


$1.61 


the motor vessel 


The most important items of this expansion rrorram are as fo 
purchase of the Landreth Production Co.’s properties; (2) purchase of the 
Galena Signal Oil Co.’s properties, including refinery on the Houston Ship 
Channel and marketing facilities in France, Ireland, Brazil and Argentina; 
(3) increasing the capacity of The Texas Co.'s present refineries and con- 
structing new refineries at Cody (Wyo.), Amarillo, San Antonio and E} 
Paso (Tex.); (4) increasing the capacity of trunk pire line from North 
Texas to Port Arthur, Tex., and the building of a 12 inch. trunk pipe line 
from Winkler County, West Texas, to Houston and Port Arthur, Tex., 
and constructing an 8 inch. trunk pipe line from Tulsa, Okla., to Lockport, 
ill.; (5) increasing marketing facilities bcth demestic and foreign. 

The Landreth and Galena purchases included approximately 8,800,000 
barre's of steel storare capacity and approximately 2,431,000 barrels of 
crude and refined products. 

The cash dividend record of the Texas Corp. and the Texas Co., since 
organization is as follows: 





Period Ended, Amount Rate. |Period Ended. mount Rate. 
Apr. 30 1903 $165,000 10.0% |Tune 30 1916 $3,350,000 10.0% 
Apr. 30 1904 180000 6.0% |June 301917 4.532.500 10.0% 
Apr. 30 1905 360,000 12.0%|Dec. 311918 9.712.500 15.0% 
Apr. 301 609'348 12.0% |Dec. 311919 7.718:750 10.0 
June 30 1907 1,001,925 15.0% | Dec. 31 1920 12.475.000 11.5 
Tune 301908 1.198854 12.0%! Dec. 311921 18.057.000 1.0 
June 301903 1.318.427 1207 |Dec. 311922 19.734,000 120 
June 201910 1°562'872 12.0% | Dec. 311923 19°7341000 12.0 
June 301911 2:700'000 10.0% |Dec. 311924 19:734.000 12.0 
Tune 301912 1,350,000  §.0%|Dec. 311925  19:734.:000 12.0 
June 201913 1.820'000 «6 0% | Dec. 31 1926 19.738 £00 12.0% 
June 301914 2°550,000 8.5%|Dec. 311927 21,180,916 12.0% 
June 301915 3,000,000 10.0% 


Note.—This is exclusive of stock dividends.—V. 127, p. 2247. 


360 East 55th St. (Eton Holding Corp.), N. Y. City.— 
Definitive Certificates Ready.— 

The Prudence-Bonds Corp. announces that definitive certifieates against 
the Ist mtze. loan on the property located at 360 East 55th St.. 8. w. corner 


of East 55th St. and Ist Ave., Manhattan, are ready for deliv in ex- 
chameme for the interims now outstanding. This loan of $].195. was 
ence cer- 


made to the Eton Holding Corp. and the 5% Fe euarentees Prud 
tificates are lezal for trust funds in the State of New York. 


Timken Roller Bearing Co.—Sub. Co. Acquisition.— 

The Timken Steel & Tube Co., a subsidiary, has purchased for $200,000 
from John C. Schultz, receiver, the Weldless Tube Co., Wooster, Ohio. 
This plant, built in 1922, is expected to be placed in operation in the 
future, after being idle for 4 years.—V. 127, p. 969, 837. 


Trarscontinental Air Transport, Inc.—/nitial Order.— 


early next between New York and the Pacific Coast. 

The Fed cleses just ordered will embody the very latest features in de 

sign and construction and the most modern and improved devices insuring 

mfort of passengers. They will hzve a top speed of ap- 

roximately 135 miles an hour and a cruising s of about 115 miles 

hour. The schedule on the coast-to-coast rail-air line will average 100 es 
per hour. 

The ships will accommodate 12 passengers each, in addition to a pilot 

a fad Ann and a steward. Space will be provided for baggage fuli 


The planes will be equipped with three Pratt-Whitney Wasp motors, 
each of 400 h.p.—V. 127, p. 562. 


Transcontinental Oil Co.—Earnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Gees emo  awee $4,210,195 $2,970,705 $10,867,630 $9.064,371 
Operating, costs, SGvaks 3.055.231 2,782,706 ,231,409 Mei to 
Interest, &c.....------ / 31, ‘ 
Depreciation & depletion 25. ,092 253,154 75 ',.50 758,565 





Net inc. bef. Fed. tax- 
—V. 127, p. 2248. ° 


Traveler Shoe Co.—Enters New York Area.— 

The company announces that it has leased property at 49 West 42nd 
St. N. Y. City; and will open a store at that location as soon as alteratiois 
can be made. This is the first entrance of the company into the City of 
New York. It is to be made the nucleus for a number of stores to be 
located in and around New York. 

The company now operates 41 stores throughout the eastern part of the 
United States.—V. 127, p. 2105. 


$825,066 loss$224,037 $1,248,033 loss$83,350 


(Max) Trunz Pork Stores, Inc.—New Financing.— 

Stockholders of this company, which operates a large packing house and 
a chain of 29 retail stores in Brooklyn, have approved a plan for reca™*t4l- 
ization of the company so as to create 100,000 shares of no par value €9 n 
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It is 
understood that Hitt, Farwell & Co. of New York have completed arrange- 
ments to purchase from stockholders a substantial block of the new common 
stock and a public offering of the shares is to be made shortly. 


Trust Financier de Transports et d’Entreprises In- 
dustrielles.— American Bankers and Utility Companies Par- 
ticipate in International Utility Combine—No Public Offering 
of Tecuriiion Contem plated .— 


With the co-operation of American banking and public utility interests, 
the initial step in the re-organization of the huge international utility com- 
bine headed by Dannie Heineman of Brussels, known as Societe Financiere 
de Transports et d’Entreprises Industrielles (Sofina), was announced 
simultaneously Oct. 22 in Brussels and New York. new corporation, 
said to be comparable to the Electric Bond & Share Co. in the United States, 
has been created under the name of ‘“‘Trust Financier de Transports et 
d’Enterprises Industrielles,’’ with a capital of 100,000,000 francs, repre- 
sented by 200,000 snares of 500 francs each par value. It will be headed 
by Mr. Heineman. 

The introduction of new interests into the ‘‘Sofina’’ enterprise, under 
the leadeiship of Mr. Heineman, who is an American, is regarded as evi- 
dence of extraordinary international co-operation. As seen from the list 
of per itoants. leading financial interests in the United States, England, 
Belgium, Germany, France, Holland. Switzerland, Italy and Spain are 
grouped together in the development of — utilities throughout the world. 

American interests participating in the organization of the new company 
as incorporators and su bers include the Electric Bond & Share Co., 
the International General Electric Co. and the banking houses of Dillon, 
Read & Co., Bankers Trust Co., Guaranty Co. of New York, Kuhn, Loeb 
& Co., Lee, Higginson & Co., the International Acceptance Bank, Inc., 
and International Acceptance Trust Co. It is understood that the shares 
acquired by American interests will be privately beld and that no public 
offering of securities is contemplated. 

Many of the leading financial institutions and public utility organiza- 
tions of Europe will also be associated in the enterprise. They include 
Baring Brothers, the Midland Bank and N. M. Rothschild & Sons of 
London; the four Big ‘‘D’’ banks of Berlin; the Banque de Bruxelles, Cassel 
et Cie and Banque Josse Allard of Brussels; Credit Suisse of Zurich; Hope 
& Co., Mendelssohn & Co., and Nederlandsche Handel Maatschappij of 
Amsterdam; Societe Financiere Electrique of Paris and the great Spanish 
utility organization known as Compania Hispano Americana de Electrici- 
dad of Madrid. Shares of the latter com aoe were recently introduced 
in the American market and are being traded in on the New York Curb. 

The board of directors, in addition to Mr. Heineman, includes Sir Ed- 
mund vio Smith of London, Gordon Auchincloss of New York, Ernest 
Weyl of Paris, and Josse Allard, Leon Cassel, Jean Cassel, Charles De La 
Hoye, Maurice Despret, Maurice Hermans, Lucien Janlet, Leonce Longini. 
Raoul Richard, Henri S ,and Alois Vande Vyvere, of Brussels: R. G. 
Binschedler of Zurich; Francisco de A Cambo Y Battle and Marquis Mariano 
de Foronda, of Barcelona; Oscar Oliven of Berlin; and Jacques Van Hoe- 
gaerden of Ougree. 

Reorganization of the ‘‘Sofina’’ organization follows the recent visit to 
this country of Mr. Heineman, who conferred with prominent bankers and 
officials of leading public utility concerns. 

Although he is an American citizen, Mr. Heineman for some time has 
been the dominating figure in a large group of European and South Ameri- 
can utilities affiliated with ‘‘Sofina."’ the holding and operating 
compaanes in which he is interested are the Compania Hispano Americana 
de Electricidad, pularly known as ‘‘Chade,”’ Societe International 
d’Energie Hydro-Electrique, which has large holdings in Mexico and else- 
where, the Swiss Electrobank, which controls electric properties in Con- 
stantinople and several European countries and the Barcelona Traction, 
Light & Power Co., Ltd. any of these properties were built up out of 
the pre-war interests of the German General Electric Co. 

The full list_of incorporators and subscribers to the new company, as 
announced by Mr. Heineman in B , follows: 

Banque de Bruxelles, Bruxelles; Cassel et Cie, Bruxelles; Banque Josse 
Allard, Bruxelles; Banque Liegeoise et Credit General Liegeoise Reunis, 
Liege; Caisse Centrale de Credit du Boerenbond, Louvain; Compagnie 
Generale Pour !’Eclairage et la Chauffage par le Gaz, Bruxelles; ete 
Anonyme d’En rise Generale de Travaux (Engetra), Bruxelles: Societe 
de Metallurgie et d’Industrie, Ougree; Societe Anonyme des Acieries Reunies 
o tag aed _ Dudelange, Luxembourg; Banque pour Entreprises Elec- 

ues, Kk 
mpania Hispano Americana de Electricidad, Madrid; Electric Bond 

Share Co., New York; Gesellschaft fuer Elektrische Unternehmungen, 
Berlin; International General Electric Co., New York; Sociedad Financiera 
de Industrias y Transportes, Barcelone; ete Centrale pour ]-Industrie 
Electrique, Paris; ete Financiere Electrique, Paris; Societe Generale 
d’Entreprises, Paris; The Electric & Railwa nance Corp., Ltd., London; 
Vickers, Lid., London; Amsterdamsche Bank, Ams m; Banca Commer- 
ciale Italiana, Milan; Banco Central, Madrid; Banco Urquijo, Madrid: 
Banco de Vizcaya, 8S. A., Bilbao; Bankers Trust Co., New York. 

Banque Generale de Oredit Hongrois, Budapest; Banque des Pays du 
Nord, Paris; Banque de l'Union Parisienne, Paris; Baring Brothers and 

., Ltd., London; Berliner Handels Gesellschaft, Berlin; 8. Bleichroeder, 
Berlin; Comes and Co., Berlin; Comptoir National d’Escompte de Paris, 
Paris; Credit Suisse, Zurich; Darmstaedter und Nationalbank Kommandit 
Ges Auf Aktien, Berlin; Deutsche Bank, Berlin; Dillon, Read and Co., 
New York; Direction der Disconto Gesellschaft, Berlin; Dresdner Bank, 
Berlin; Guaranty Co. of New York, New York; Hope and Co., Amsterdam: 
International Acceptance Bank, Inc., New York: International Acceptance 
Trust ., New York: Kuhn, Loeb and Co., New York; Lazard Brothers 
Co., Ltd., London; Lee, Higginson & Co., New York; Mendelssohn & Co., 
Amsterdam; Midland Bank, Ltd., London; Nederlandsche Handel Maat- 
schappij, Amsterdam; Petschek and Cie, Prague; N. M. Rothschild and 
Sons, London; A. Schaaffhausen Scher Bankverein, A. G. Cologne: 8. A. 
Arnus Gari, Barcelone; Societe Generale pour Favoriser le Developpement 
du Commerce et de l'Industrie en France, Paris; Societe Financiere Fran- 
calee | et Many aus: Pe Pete Shargpeiars te: ., London: 

: P arburg an ., Hamburg; F. D. Docker, ndon; D. N. 
man, Bruxelles: E. R. Peacock, London. Ht. Hine: 

A ‘College de Commissaires,’’ or board of auditors, is composed of Josse 
Louis Allard, Baron Lucien Janssen, Jean Ram —se . Maurice Soesman 
David M. Van Bueren and Gustave Van Gelder of Brussels, and Paul de 
Burlet of Nivelles. 


Union Carbide & Carbon Corp. (& Subs.)—Earnings. 
Period End. Sept. 30— 1928——-3 Mos.—1927. 1928——9 Mos.—1927 


Earnings after provision 
$9,691,250 $26,617,549 $24,339,436 


mon stock and to retire the eye outstanding preferred stock. 


for income, &c., taxes_ $10,077 ,866 
Int. on funded debt and 
divs. on pref. stock of 





PAR cepa iat 312,310 298 365 903 ,226 
x Deprec. & oth. charges 2,008,815 1,928,931 6,084,840 5.760997 
(eae $7,756,741 $7,463,954 $19,629,483 $17,672,806 


Shares com. stock out- 
standing (no par)__-. 2,742,072 
Earnings per share_-_-_- $2.82 
x Estimated.—V. 127, p. 562. 


United Biscuit Co. of America.—Ezpansion.— 

This company, formed last year to acquire the businesses of eight well- 
known biscuit companies operating throughout the Middle West, together 
with a carton company, has taken another step in its program of building 
up an important unit in the biscuit industry, arrangements having been 
made for the acquisition of the businesses of several additional companies. 
Included are the Ontario Biscuit Co. (V. 127, >. 2244) which operates two 

lants i a: a 1 ane ——- . —= gy lant in Pittsburgh, 
a.; the Heckman o. of Gran pids, ch., and the Quali 
Biscuit Co. of Milwaukee, Wis. mere ' ~~ 
e acquisitions are being made practically entirely through the issue 
of stock and on a basis, it is reported, which will increase the earnings 
ratio on the common stock of United Biscuit Co. No public financing 
is contemplated as the result of the transactions. Application has been 
made for the listing on the New York Stock Exchange of 118,500 additional 
shares of common stock. 

The acquisition of the businesses of the three companies follows t! e 
recent increase in the authorized common stock of the United company 
from 378,000 to 750,000 shares. Upon competes of the transactions 
SULEAD iomeas autoeriged bch moe baeed te mrevihe fee Tees ane 

, es autho’ ut no to provide for future 
plans.—V. 127, p. 2248. - — 


2.659.733 2,742,072 2.659.733 
$2.81 $7.16 $6.64 





United States Cast Iron Pipe & Foundry Co.—Pur- 
Value of Common Shares Changed—To Retire 7% Non- 
Cumulative Preferred Stock.— 


The stockholders on Oct. 22 approved an increase in tne common shares 
to 600,000 of $20 par from 120,000 shares of $100 par, and the exchange 
AL". aneres of the new common stock for each share of $100 par common 
8 eld. 

The calling as of Oct. 31 of the present 120,000 shares of $100 par non- 
cumul. 7% pref. stock at par and divs., the latter being calculated at 
7.58 1-3 a share to Oct. 31, also was approved. 

More than 95% of the stockholders approved these amendments to the 
company’s charter. Seealso V. 127, p. 2106, 2248. 


U. S. Freight Co.—Earnings.— 
30— 





6 Months End. June 1928. 1927. 1926. 
CR on we wa meereteitinmnts $14,616,452 $11,129,317 $9,061,585 
CRON Gn a canons chums nadeorig 14,104,285 10,694,336 8,759,011 

ON a ee $512,167 $434,981 $302,574 


x Before taxes, interest and depreciation. 
Consolidated Balance Sheet June 30. 





Assets— 1928. 1927. Ltabtitttes— 1928. 1927. 
Real estate (land, Capital stock.... $5,915,840 $2,826,440 

docks & ware- Steamship bonds 

houses) .....-.- $784,311 $795,328! payable... --. 75,000 230,000 
Steamships.....- 2,328,246 1,060,000; Land purch. contr 270,000 550,000 
Furn., fixt. Notes payable.._ 83,950 y369,000 

a ee 375,058 236,901! Bank loans-----_-. 26,000 155,000 

Cashin banks.... 695,143 450,009 | Reserve for taxes. 33,811 27, 
Accounts receiv... 2,662,847 1,891,062! Accounts payable. 1,782,780 1,314,320 
Stationery & sup. - 38,557 25,856 | Surplus_..... —- 408 438 ,573 
Invest.in other cos. 34,381 26,500 
Invest. in sub. in 

excess of book 

VORB: oo cckave 1,678,485 1,591,486 
Treasury stock - - - | Rina Total (each side) $8,605,819 $6,077,141 





® x Payable semi-annually at rate of $50.000 per annum from Aug. 1 1927. 
y Transcontinental Freight Co. purchase notes, payable from April 1 1929 
to Aug. 1 1932.—V. 127, p. 2106. 


U. S. Industrial Alcohol Co.—Rights, &c.— 

This company, following a meeting of its directors and those of the Cuba 
Distilling Co., announced that the entire issue of the preferred stocks of 
both companies would be called for redemption at $125 per share and ac- 
crued dividend, as provided in the charters of the two companies. There 
is authorized and outstanding $6,000,000 of 7% cum. pref. stock of the 
Alcohol company and $1,158,600 of the 7% cum. pref. stock of the Cuba 
Distilling Co. is outstanding in the hands of the goa The balance of 
the preferred stock issue and all the common stock of the Cuba Distilling 
Co. is owned by the U. 8. Industrial Alcohol Co. 

The common stockholders of U. 8. Industrial Alcohol Co. of record 
Nov. 5 1928 will be given the right to subscribe on or before Dec. 3 to 
80,000 shares of additional no value common stock at $110 per share. 
As thereare at present outsta: 240,000 shares of no par value common 
stock, warrants will be issued as soon after Nov. 5 as possible entitling com- 
mon stockholders of record on that date to subscribe for one share of new 
common for each three shares then held. The entire 89,000 shares of new 
common stock has been underwritten by a apacicee composed of Shearson, 
Hammill & Co., C. D. Barney & Co. and W. A. Harriman & Co., Inc 

Through this procedure, the capital structure of the U_ §8. 

Alcohol Co. will be simplified, and the only issue of securities outstanding 
will be 320,000 shares of no par value common stock. The company has 
no bonds, notes or other funded obligations outstanding and its icers 
stated that it was the present intention of the directors to place the common 
stock on a dividend basis of $6 per annum, beginning with the Feb. 1 1929 
quarterly disbursement. 

Winthrop Murray Crane Jr. of Dalton, Mass., was elected to the board 
of directors to fillan existing vacancy .—V. 126, p. 2493. 


United States Mortgage & Title Guarantee Co. of 
New Jersey.—Consolidation.— 
See Bankers Bond & Mortgage Co. above.—V. 126, p. 1058. 


Universal Insurance Co. of Newark, N. J.—Ezpansion. 

The company reports that during the first 9 months of 1928, gross prem- 
iums written Ld it showed an increase of more than $800,000 over the cor- 
tonponding period of last year and net premiums an increase of $500,000: 
With additional capital as of Dec. 15, 1927, the company embark 
on a comprehensive e nsion program, covering five foreign countries and 
26 states in the Uni States. A large agency system has been created in 
the last few months. 

The company’s entry into the fire insurance field has already resulted in 
the writing of more than $500,000 premiums in high-grade risks. On the 
basis of results to date, earnings for the year are estimated at between $5 
and $6 a share.—V. 126, p. 2811. 

Van Camp Packing Co., Inc.—Certificates of Deposit.— 

Jertificates of deposit of the 8% bonds. due 1941, have been admitted to 
trading on the New York Curb Market.—V. 127, p. 1821. 


Virginia Iron, Coal & Coke Co.—Earnings.— 

















Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
AE Ee ee $598,825 $611.491 $1.766.525 $2,018,576 
ee ere 581,511 598,928 1,725,736 2,044,121 

Operating __ ayer $17,313 $12,563 $40,789 5,546 
Other nn gata ich pala 756 21,538 70,303 69,231 

Total income. ....... $38,069 $34,101 $111,092 3,685 
Int., depr. & taxes__... 65,841 76,691 206 923 23,611 

Met M6 cadeacnune $27,772 $42,590 $95,831 $179,927 
—V. 127, p. 563. B. 

Waukesha Motor Co.—Earnings.— 

Years Ended July 31— 928. 1927. 
Net profit from operation... .................... y$1 ,450 444 $972,023 
a es ae ee epiininaibmane  °s  siliabesds 340 
Federal and State income tax. _.......-.-------- 257 328 191,153 
Miscellaneous charges (net) ...-......-.--.--.-. - SE ees 

Re oo ad seg bila eae mre sae $1,169,867 $780,530 
SE SR oi Canc oo oa dw oan cbeencus 9, 7 

ee ooo ok ana endaw $919,869 $573 ,030 
ic ccs cih dcaetipnteechinanacnae 734.509 161,479 
ee BE. gcse mwdonmamncmsitinien - enters 4 





I ER so own kak $1,658,318 $734,509 
Earns. per share on 100,000 shares of no par capital 

er GE OR, EASE AR $11.70 $7.80 

x Cash dividend of 2% (based on old stock) for the 3 months ended rr 
30 1926, $20,000; ee, ene on new stock at the rate of $2.50 a 
share per annum, $187, ; total, $207,500. y After deducting general 
expenses amounting to $567 ,673. 

Balance Sheet July 31. 


Assets— 1928. 1927. LAabtlittes— 1928. 1927. 
Prop., plant & | Capital stock .__.z$2,000,000 $2,000,000 
equipment... ...$1,099,560 $955,032) Accounts payable. 165,838 122,485 
Cash in bank and | Acer’d exps., &c.. 147,354 108,548 
en BERR. « «na< 610 C54 75,425) Provis. for local 
Cust. accts. & | State & Federal 
notes receiv - - --y1,320,908 1,007,381; taxes-........- 332,330 259,492 
Other accts. receiv. 9,878 5,858 | Surplus........-. 1,658,318 734,509 
Inventories - - . - .- 1,230,801 1,139,649 | 
Prepd. ins. & oth. | 
prepaid expenses 16,081 15,434 


Inv. in other cos. 
(at cost) .....-. 
Patents & patterns 





16,558 26,254 

1 1| Total (each side)$4,303,841 $3,225,035 
After deducting 
shares of no par 


x After deducting $731,396 reserve for depreciation. 
$50,000 reserve for bad d 
value.—V. 127, p. 1692. 


ebts. z Represented by 100, 
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Virginia Ice & Freezing Corp.—Trustee.— 
The Seaboard National Bank of the City of New York has been a 


ted trustee of an issue of lst mtge. 20-year 6% gold bonds, series A, 
ue Aug. 1 1948. 


Wesson Oil & Snowdrift Co., Inc.—Co-Transfer Agent. 
The Guaranty Trust Co. of New York has been a inted co-transfer 
agent for the voting trust certificatos representing 300, shares of common 




















, how outstanding. 
—12 Mos. 15 Months. 
Period End. Aug. 31— 1928. ‘ 1926. 
Gross fit $4,522,044 $3,948,884 $5,073,766 
Prov. for depreciation 914,471 875,531 1,075,762 
Prov. for Federal inc. tax. ~ 365 400,000 338,960 
Pons sttnnénee -kedaitinae. — akon 126,041 
Net profit $3,137,208 $2,673,353 $3,533,002 
Preferred dividends 1,016,221 986.888 1,181,381 
Common dividends , ,000 . Fe ee 
| ee $920,987 $1,086,465 $2,351,621 
Earns. per sh. on 300,000 shs. com. 
RR a Gia eo fa $7.07 $5.62 $7.84 
Consolidated Balance Sheet Aug. 31. 
Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Land, b.dgs.,mach Cap. stk. & surx$27,908,816 $27,677,663 
& equip. _-_y$11,964,926 $12,104,942) Bank loans- ---_- , ’ ° ,000 
Inv.in allied cos 180,082 265,521); Accts.pay .sundry 
Inventories _._.. 11,700,381 16,517,939 eccr., &6..... 1,554,878 1,302,439 
Accts. & billsrec 3,861,970 3,442,455| Pref.divs.payable 252,875 257 ,596 
ae Pere 5,218,778 4,929,170) Res. for Fed.inc. 
Miscl. invest --- 19,144 Sarees. Miivat. atnone 479,110 400,000 
Prepaid expenses 47,831 54,566 | Res. for fireins., 
Insur.fd.invest._ 302,568 SOO OO. - Gnd socndsan 350,000 235,664 
Res.forconting. 1,250,000 1,161,000 
_ er $33,295,679 $37,534,362 DOG o nds cee $33.295.679 $37,534,362 





x Represented by 144,500 no par preferred shares and 300,000 shares of 
=o pez — ae stock. y After reserve for depreciation of $3 641 ,038.— 
» Dd. . 


Western Canada Flour Mills Co., Ltd.— Annual Report. 








Years End. Aug. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
Net profit after making 

provision for reserves. $409,397 $388 ,797 $328 ,096 $319,033 
De isticcss  ihensae |" wanene 47,245 54,294 

kk $409 397 $388 ,797 $280,851 $264,739 
Pref. dividends-_--_-. (61% %)160,875(6% %)161920 (34%4)81,250 ....---- 
Common divs-----.- ($1.40) 140,875($1.40)120750 = =«175,375(8%)230,000 

Balance, surplus- -_-.-- $107 ,647 $106,127 $24 ,226 $34,739 
Total profit & loss surp. $820,982 713,334 607 ,207 582,982 
Shs.com.outst’g(no par). 115,000 86,250 86,250 »750 
ars er sh.on com.stk. 2.16 $9.21 

x 


$2.63 31 
g 4% on old common stock (par $100), $115,000, and 70 cents per 
share on new no-par-value-stock, $60,375. y Par $100. 


Comparative Balance Sheet Aug. 31. 











Asseis— 1928. 1927. TAabiltttes— 1928. 1927. 
Real estate, bidgs., 6%% pref. stock_$2,475,000 $2,475,000 
ee eee $5,726,338 $5,714,607| Common stock_.-_x1,840,000 1,150,000 
Other investments 132,947 31,296; Bank loans...... ------ 385,000 
Pats., tr.-mks. and Divs. payable---- 80,463 70,466 
good-will. _.. 1 1| Ace’ts & bills pay. 1,104,837 ° 
Acc’ts & billsrec_. 728,221 708,086 | Deprec’n reserve__y2,731,423 2,844,056 
Inventory.-_-..--. 2,380,037 2,246,760| Res. for conting., 
aa 277,829 50,775! doubtful acc’ts, 
Deferred charges. 43,439 44,725 taxes, &c¢....-.- 236,105 251,411 
P. & L. account... 820,982 713,334 
Dei 6. can $9,288,812 $8,796,249; Total... .-- $9,288,812 $8,796,249 


Note.—The company has indirect liabilities (customers’ paper under 
discount) of $2,354, 


x 115,000 shares common stock of no par value. y as | reserve, 
$1,510,413; general reserve, $1,221,012; total, $2,731,424.—V. 126, p. 1369. 


. Western Oil & Refining Co., Inc.—Refunding.— 
The company has authorized the issuance of 6% % 


aay stock in place 
of the as 8% preferred stock which is converted into common stock. 
—V. 127, p. 1267. 


White Eagle Oil & Refining Co.— Comparative Bal. Sheet. 











Sept.. 30°28. Dec. 31°27. Sept. 30’28. Dec. 31'27. 

Assets— = $ Ltabilittes— 3 $ 
Fixed assets _---_- 25,778,987 24,780,050 | Capita! & surplus x14,297,281 13,578,023 
10-yr 54% % debs_- SD... teeecmcinas 10-yr 5%% debs... 4,610,000 ------ 
| re 714,392 552,852 | 5-yr. gold notes... ------ 755,000 
Notes & accts. rec. 2,818,182 1,680,954) Accts. & notes pay. 1,406,369 785,706 
Inventories -_--.-- 3,810,171 4,018,868; Other accruals_... 131,599 165,772 
Investments_-.-.--. 158,123 158,123; Res. depr. & depl. 13,080,021 12,136,826 
Deferred charges... 282,593 318,526 | Other reserves -- -- 52,177 88,046 
TE nbn od 33,577,448 31,509,373 TWO éésidicen~ 33,577,448 31,509,373 


x Represented by 490,000 shares of no pat genicel stock. 
The usual comparative income account was published in V. 127, p. 2248. 


(S. S.) White Dental Mfg. Co.—Ezira Dividend.— 

The directors recently declared an extra dividend of 4% of 1% and the 
regular quarterly dividend of 14%, both payable Nov. 1 to holders of 
record Oct. 20. These are the same amounts as paid in each of the four 
previous quarters.—V. 127, p. 563. 


White Motor Co.—Receives Bus Contract.— 

According to a Toledo, O., dispatch, the company has received a contract 
for 6 additional 33-passenger buses from the Community Traction Co. 
FS ae — to be replacing street cars on many lines with buses.— 

‘ 7h a 


Winona Copper Co.—To Dissolve.— 

The company has voted to liquidate. Its charter expires next month. 
Th ii 7 been closed since 1920, will be sold at public auction. 
—V.118,p. . r 


Worth, Inc.—Defers Class A Dividend.— 

The directors have voted to defer the quarterly dividend of 40 cents 
share due Nov. 1 on the cumul. class A conv. stock. A distribution of this 
= — a on Aug. 1 last. (See also offering in V. 125, p. 3363) .— 

Ses Be 2. 


(Rudolph) Wurlitzer Co.— Acquired Interest in Radio Firm. 

According to a dispatch from Chicago, the company has acquired a sub- 
stantial interest in the All-American Mohawk Corp., makers of radio 
receivers. 

E. N. Rauland will continue to act as Chairman of the Board of Directors 
of the All-American company. Eugene Farny, formerly connected with the 
Rudo!ph Wurlitzer Co.’s branch in Chicago, has been elected President of 
the All-American corporation, Gustave Frankel, formerly President of the 
Mohawk Corp. of Illinois, will continue as Vice-President of the All- 
American Mohawk Corp. 

In addition to the many dealers now handling All-American Mohawk 
products, the Wurlitzer organization offers facilities which will insure great 
expansion and distribution for the company’s products. 

Sales of the All-American Mohawk Corp. greatly exceed the estimates of 
the management at the time of the consolidation last May, and at the 
close of September were in excess of $2,000,000. The company’s profits in 
the current fiscal year are larger than were anticipated in earlier announce- 
ments.—V. 124, p. 1838. 


Zenith Radio Corp.—To Increase Capitalization .— 

The stockholders will vote Oct. 29 on increasing the authorized capital 
stock, no par value, from 150,000 shares (100,000 shares outstanding) to 
500,000 shares. 





Pres. E. F. McDonald Jr. declared that the proposed increase in capital- 
ization is to pave the way for the payment of a substantial stock dividend. 
The directors will meet immediately following the stockholders’ meeting and 
we upon wen eg of payment, he said. 

esiden cDonald reports that profit for the quarter ended Oct. 30 
will be in excess of $800,000, after all charges, including depreciation and 
royalties, as compared with $336,000 in the first quarter of the present fiscal 
you inne an profit fcr the first six months approximately $1,136,000. 


Zonite Products Corp.—£arnings Increase.— 

Profits for the quarter ended Sept. 30 were approximately 44% ahead of 
the same period last year, according to President Ell Ww. Mann. 

The directors have declared the lar quarterly dividend of 25c. per 


share on the common stock, able 4 ° 
Oy 127 BSD, pay: ov. 15 to holders of record of Nov. 5 








CURRENT NOTICES, 





— Announcement is made of the election of Dr. C. W. Colby as Vice- 
President and director of Aldred & Co., Ltd., the Canadian affiliate of 
Aldred & Co. of New York. Dr. Colby for many years has held a prom- 
inent position in banking and business circles both in the United States 
and Oanada. He was for some time executive head of the Noiseless 
Typewriter Co., which is now part of Remington Rand, Inc., of which he 
is now a director. Dr. Colby is also a director of Canadian Bank of 
Commerce, American Sales Book Co., Ltd., William A. Rogers, Ltd., 
B. N. Burt Co., Ltd., Pacific Burt Co., Ltd., and Shredded Wheat Co. 

—Offices of the investment house of A. D. Mendes & Co., which have 
been located at 43 Exchange Place, have been removed to the new Chase 
National Bank Bldg., 20 Pine St., New York, where the firm has taken 
larger quarters. The company, now about two years old, specializes in 
high-grade and first mortgage bonds and syndicate underwritings. Officers 
include A. D. Mendes, President, and Victor C. Bell and Benjamin N. 
Lesk, Vice-Presidents. ; 


—Dominick & Dominick, members New York and Cincinnati Stock 
Exchanges, announce the opening to-day of an office in Dayton, Ohio,: 
under the management of Francis G. Dominick. The firm now has offices 
in New York and Cincinnati in addition to the one just opened in Dayton. 

—The Central Union Trust Co. of New York has been appointed registrar 
for 40,000 shares of preferred and 20,000 shares of common stock of the 
Franklin Funding Corp. and for 200,000 shares of common and 5,000 
shares of preferred stock of the International Ticket Scale Co. 

—Watson & White, members New York Stock Exchange, 149 Broadway, 
New York, have issued an analysis of three food-product stocks which 
they consider as having exceptional possibilities of growth, namely Canada 
Dry Ginger Ale, United States Foil Co. and Fleischmann. 

—A comparison of vehicular tunnel statistics with particular reference to 
the Detroit-Canada Tunnel and the Holland Vehicular Tube, has been 
compiled in circular form by Bertles, Rawls & Donaldson, Inc., 15 Broad 
St., N. Y., from information furnished by the engineers. 

—H.M. McLintock, formerly with Pask & Walbridge, has been appointed 
a Vice-President; and B. W. Bennett, formerly of the Oxzyn Co., has been 
appointed Secretary and Treasurer of the old established municipal bond 
house of Sherwood & Merrifield, 135 Broadway, N. Y. 

—N. & B. Goldsmith, Inc., of Newark, N. J., have opened an office 
in the Bankers Trust Bldg., Philadelphia, under the management of 
Robert H. Stern and D. D. Jaffin, to transact a brokerage business in 
bank and insurance stocks and local securities. 


—The current issue of The Granger ‘‘Financial Review,” published by 
Sulzbacher, Granger & Co., 111 Broadway, N. Y., devotes its three leading 
articles to discussions of the Bethleham and Otis Steel companies and the 
Goodrich Rubber Co. 

—Hirsch, Lilienthal & Co., members New York Stock Exchange, 165 
Broadway, New York, have issued a statistical bulletin on the securities 
of investment trusts, securities holding companies, and fixed trusts. 

—An analysis of Public Fire Insurance Co. has been issued by Lansburgh 
Brothers, 30 Broad St., New York, showing a rapid development of this 
enterprise since organization in May, 1928. 

—The Guaranty Trust Co. of New York has been appointed transfer agent 
of American depositary receipts for ordinary registered shares, par value 
£1, of the London Tin Syndicate, Ltd. 

—Pask & Walbridge, members New York Stock Exchange, 14 Wall St., 
N. Y., have issued a booklet on Fairchild Aviation Corp. and the develop- 
ment of aviation in the United States. 

—Prince & Whitely, 25 Broad St., New York, announce that Joseph A. 
Kelly, formerly associated with Moore, Leonard & Lynch of Pittsburgh, 
is now connected with them. 

—George, Haines & Halsey have opened a Philadelphia office at 1518 
Walnut St. under the management of George E. Smith, who was formerly 
with Calvin Bullock. 

—White, Weld & Co., 14 Wall St., New York, have issued a fall list 
of investment suggestions, stressing foreign, railroad, public utility, and 
industrial bonds. 

—Macauley & Co., 42 Broadway, N. Y., have issued for distribution to 
investors their current quotation bulletin on Brooklyn and Long Island 
Bank stocks. 

—Kinney & Frear, 43 Exchange Place, New York, have issued for dis- 
tribution a booklet entitled ‘‘Wings of Industry’’ discussing the aviation 
industry. 

—Curtis & Sanger, members New York and Boston Stock Exchanges, 
49 Wall St., New York, have issued a current quotation pamphlet of bank 
and insurance company stocks. 

—James A. Grannis, formerly with Grannis & Doty, and Hambleton & 
Co., has become associated with Bristol & Willett, 115 Broadway, N. Y. 

—J. & W. Seligman & Co. announce that William L. Stroud has been 
appointed Manager of their Philadelphia office at 1520 Locust Street. 

—McKinley & Co., 44 Wall St., New York, have prepared a history of 
Northwest Engineering Co., extending over the past seven years. 

—George H. Burr & Co., 57 William St., New York, announce that 
Edwin W. Miller has become a member of their organization. 


—J. Rochester Young has become associated with Vought & Co., Inc. 
in their sales department to represent them in Connecticut. 


—A. D. Mendes & Co., Inc., 20 Pine St., New York, has established 
a trading department under the supervision of Frank A. Murray. 


—A. L. Hudson & Co., members New York Stock Exchange, have 
moved to larger quarters at 120 Broadway, N. Y. 

—Bond & Goodwin, Inc., Boston and New York, announce that Julian 
F. Thompson has been elected a Vice-President. 


—Prince & Whitely, 25 Broad St., New York, are distributing an 
analysis of Colorado Fuel & Iron Co. 


—The Bankers Trust Co. has been appointed transfer agent for the Ameri- 
can Dairies, Inc. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper ieamnee tere. following the 
editorial matter, in a department headed ‘INDICATIONS OF 
BUSINESS ACTIVITY.”) 


Friday Night, Oct. 26 1928. 


COFFEE on the spot was inclined to be rather quiet all | 


the week. Early in the week it was quoted at 23 to 23 4c. for 
Santos, 4s, 1734. for Rio 7s, and 17%ce. for Victoria 7-8s. 
Later on Rio 7s were quoted at 17% to 1734c.; Santos 4s, 
23 to 2314¢c.; Victoria 7-8s at 17¢. Cucuta was quoted at 
2314 to 2334c. for fair to good; Ocana, 22 to 22'%c.; Bucara- 
manga washed, 26 to 26'%4c.; Honda, &c., 26 to 264c.; 
Medellin, 2744 to 23c.; Mexican washe1, 26 to 28¢.; Ankola, 
34 to 38e.; Manizales, 26 to 26\44c.; Mandheling, 361% to 
39c.; Genuine Java, 34 to 35c.; Robusta washed, 194 to 
1914c.; Mocha, 27 to 27\4c.; Harrar, 254% to 26c. On the 
23rd inst. for prompt shipment Santos Bourbon 3s were at 
234% to 23.40c; 3-48 at 22.45 to 22.90c.; 3-5s at 21.90 to 
22\éc.; 4-5s at 21.60 to 22c.; 5s at 21.55c.; 5-6s at 20.70 to 
21.40c.; 6s at 20.70 to 21.15c.; 6-7s at 19.80 to 20c.; 7-8s 
at 17% to 19.70c.; part Bourbon 3-4s at 22.35¢.; 3-5s at 22 
to 22\4¢.; Peaberry 4s at 21.90c.; 4-5s at 21.70c.; 5s at 
21léc.; 5-68 at 21.35¢.; Rio 7s at 16.95¢.; 7-88 at 16.35c.; 
Victoria 7-8s at 16.35¢e. On the 25th inst. cost and freight 
offers from Santos were slightly higher in some cases and 
unchanged in others. Santos Bourbon 2-3s for prompt 
shipment were quoted at 24 to 24.40c.; 3s at 23.40c.; 3-4s 
at 22.45 to 22.65c.; 3-5s at 21.90 to 22.65c.; 4-5s at 2134 to 
22.15¢.; 5s at 21.70c.; 5-68 at 21.40 to 22.15c.; 6s at 21.30 
to 21.90c.; 6-7s at 20'4c.; part Bourbon 2-3s at 24c.; 3-5s 
at 22 to 22.40c.; 4-5s at 2134¢.; 5s at 2134¢c.; 6s at 2le. 
Peaberry 4s at 21.95 to 224c.; 4-5s at 21.85c.; 5-6s at 21.35. 
Rio 7s were here at 17.35c.; 7-8s at 16.30 to 17.15c.; 8s at 
15.85¢. Victoria 7-8s at l6c. 

Santos cabled: ‘‘Market better undertone. Oct.-Nov. 
options strongly held. Spot quiet, but sellers resisting. 
Confident better prices.’’ Bearish factors especially on 
Santos included mild coffees coming closer to Santos, a 
prominent Boston interest selling daily, consumers buying 
from han4d-to-mouth basis, also no frost or drought damage 
and enormous stocks in Brazil. Against this stands the 
Defense Committee. Can it withstand all this, it is asked. 
One comment on the situation was that present prices of 
Santos are considered too high in contrast with the large 
stocks held in Brazil and also because of the growing com- 
petition for mild coffee which is increasing in favor and of 
which there is a liberal supply. This has led to a certain 
concentration of selling on the Santos contracts only miti- 
oe at times by pretty good buying of the distant months. 

t is believed that the recent decline has strengthened 
the technical position. Moreover both Rio and Santos 
contracts are regarded as well below the parity with Brazil. 
This has caused some buying. Arrivals of mild coffee in the 
United States thus far this month were 167,856 bags, against 
155,760 bags for the same time last year. Deliveries were 
156,814 bags, against 157,940 last year. Stocks on Oct. 22nd 
were 364,823 bags, against 379,804 a week ago and 193,422 
last year. Rio receipts on Oct. 22nd were 8,000 bags against 
16,000 last year; Kio stock 316,000, against 357,000 last 
year; Santos receipts 27,000, against 46,000 last year; Santos 
stock 1,029,000 against 1,071,000 last year; Sao Paulo 
receipts 27,000, against 65,000 last year; Jundiahy receipts 
14,000, against 53,000 last year. 

Futures on the 23d inst. declined 7 to 19 points on Rio 
and 5 to 24 on Santos with sales of 44,000 bags of Rio and 
79,000 of Santos. Rio terme prices fell 25 to 200 reis 
and other cables were disappointing from that market. 
Europe, Boston and other interests sold. Later, part of the 
decline was receovered with Brazilian support and covering. 
Brazil reported the coffee movement has been good. Money 
has been tighter and banks are paying 9% for time deposits. 
According to some observers the Brazilian Defense Commit- 
tee seems inclined to hold the markets without further ad- 
vance. As the crop progresses they think it becomes more 
clear than ever that the present high level of Santos coffee 
is seriously affecting its consumption and competition is 
becoming more aggressive. Offerings cost and freight of 
Santos coffees are now at the lowest prices on this crop. It 
is possible to buy Santos 4s to cost laid down in store in 
New York at about 22%%ce. or 3c. to We. below spot prices. 
This is someching; rate and purchases usually prove profitable 
when this can be done. The weather in Santos is favorable, 
there having been several days of needed rains. Rio cabled 
that the Coffee Institute estimated that the State of Sao 
Paulo in 1928 would produce 14,000,000 sacks of coffee as 
against 11,000,000 sacks for the rest of the world, including 
the other States of Brazil. 


Brazilian States. To-day Rio prices closed unchanged to 





The visible supply was reported | 
as 10,500,000 for Sao Paulo and 1,000,000 for the other | 


8 points lower on most months while Santos ended irregular 
being 4 points lower to 1 point higher. For the week prices 
show a decline of 28 to 35 points on Rio and 31 to 44 on 
Santos. 

Rio coffee prices closed as follows: 


Spot (unofficial) --.17 % |imarch_...-.-.---15.18 | July. _.-.- 14.25@14.27 

December _15.80@15.85|May........--.- 14.68 |September 13.90@ -..- 
Santos coffee prices closed as follows: 

Spot (unofficial. ......- ae 20.36 | July...... 19.46@ .... 

December. _-.-.--- TURBO Vek s dncdeben 19.84|September 1901@nom. 


SUGAR.—Cuban raws sold on the 22nd inst. to the extent 
of 3,000 tons or prompt Cuban to an outport refiner for 
prompt shipment at 2 5-32c ec. & f. Over the week-end 
5,000 tons of Mauritius whites were sold to three Canadian 
refiners at 14s 6d ¢.i.f. or 2e ¢.i.f. basis raws. Java has sold 
an additional 85,000 tons of browns to Japanese operators at 
1214 guilders. The sale included 65,000 tons old crop and 
20,000 tons of new May-June shipment. If the old crop 
sugars are re-sold for Japanese consumption, the price is 
to be reduced to 1134 guilders. Here refined was 5.25 to 
5.30¢ with large withdrawals and a better business for new 
account. On the 23rd inst. persistent selling by Europe 
weakened prices. Shipment sugars were in small supply at 
2 3-l6e c. & f. Store sugars at 3.93 delivered or 2 5-32e 
c. & f. there was no demand. London beet sugar was barely 
steady and unchanged at 144d lower at 3.15 p.m. London 
terminal unchanged to 34d lower. One comment was as 
follows: ‘““‘The estimate for October-December this year has 
been started with the assumption that 300,000 tons raw 
sugar will be left in stock in the United States on December 
3lst. They were 465,406 tons on Oct. 1 which means that 
they might be reduced 165,000 tons to the end of the year. 
If that is the case, 160,000 tons would be carried over in 
Cuba on December 31st making a combined total stock here 
and in Cuba of 460,000 tons. Then it is estimated that 
meltings will be 975,400 tons during the last three months, 
which is about 100,000 tons more than in 1927, but 150,000 
tons less than in 1926. The meltings, of course may be 
higher or lower, affecting the final results one way or another. 
If these two assumptions work out, the above table shows 
it would be necessary to have total supplies of 1,290,400 tons 
between Oct. lst and Dec. 3lst of which 465,406 tons were 
in stock in this country on the former date. This means 
that 825,000 tons would still have to be imported to Dee. 31. 

Havana cabled: ‘ithe Cuban crop movement for last 
week: Arrivals, 41,189 tons; exports, 77,605 tons; stocks, 
461,724 tons. The exports were distributed as follows: 
Europe, 35,537 tons; New York, 14,672; Philadelphia, 
10,302; Boston, 1,553; New Orleans, 7,144; Savannah, 3,956; 
Galveston, 1,873; interior United States, 801; Charleston, 
1,767; Canada, 9,267; United Kingdom, 23,638; France, 203; 
Sweden, 2,331; Central America, 98 tons. The shipments 
to the United Kingdom, France and Sweden as well as those 
to Canada and Central America are inluded in the above 
figure for Europe.’’ Receipts at Cuban ports for the week 
were 29,981 tons, against 41,243 last year; exports, 83,624, 
against 60,946 last yeas; stock (consumption deducted), 
522,427, against 551,013 last year. Of the exports, 41,399 
went to Atlantic ports, 5,056 to New Orleans, 4,053 to in- 
terior of United States, 1,872 to Galveston, 2,522 to Savan- 
nah, 7,059 to Canada, 99 to Central America and 21,564 to 
Europe. It is contended that a continuance of present 
low prices will stimulate consumption on the one hand and 
cut down world production on the other. For the time 
being, however, actual and prospective supplies are so large 
that it may be some time before bullish factors may assert 
themselves. Futures on the 23d inst. closed generally un- 
changed, but with May 1 point lower and sales of 33,300 
tons. Cuban interests bought early next crop months. 
Europe sold September; but a prominent feature in the 
trading was the selling of March and May bv the trade and 
Wall Street. 

Rumors said Cuban raws had been sold out of sto-e at 
3.93e. delivered or equal to 25-32nds cost and freight. The 
report appeared to be based on the buying of Dec. and was 
not everywhere received with credence. In the past three 
days, however, refiners are said to have bought a 10,000 
tons of store sugar. On the 25th inst. futures ended 1 point 
lower to 2 points higher with sales of 38,750 tons. Europe 
was selling the new crop months, especially Sept. Trade 
houses bought Dec. for a time in covering hedges. Some who 
sold Dec. bought the more distant months. Purchases of 
Sept. were against deliveries in some cases. Prompt draws 
were quoted at 214 to 2 3-16 with very little business. 
Refiners bid 2\¢e. but appeared to have got very little 
if any sugar at that price. London reported sales of 5,000 


tons of Java white old crop at 13% guilders, and 5,000 
tons of browns for May-June shipment at 124 guilders @ 
decline of 4 guilder. These sugars it is believed will be 
shipped to the Far East. Refined was 5-25 to 5-30 with with- 
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drawals of late not quite so large as they were in the fore part 
ofthe week. To-day, futures closed 2 to35 point lower with sales 
of 68,250 tons. Cuban raw to the amount of 3,500 tons sold | 
at 2\%c. ec. & f. Final prices show a decline for the week of 
4 to 5 points. Prices closed as follows: 


Spot (unofficial). _..2% |March_..._.2.05@ 2.06 | July iniokone 2.218@ += 
December - - ._2.01@2.02|May__-.---- 2.12@2.13 | September. --2.28@2.29 
January_-..- 2.03@ --. | 


LARD on the spot was higher early in the week with a 
fair demand; prime western was 12.10 to 12.20c. Refined, 
Continent, 13¢c.; South America, 1334¢c.; Brazil, 1434e. 
Futures on the 23rd inst. ended 10 to 13 pts. higher after a 
lower opening due to a decline of 10c. in hogs. The rally 
was in response to an over-sold condition and to an advance 
in grain. Western hog receipts were 113,000 against 101,200 
a week previously and 111,300 last year. On the 25th inst. 
prime western was 12.25 to 12.35e. On the 25th inst. 
futures ended 2 to 10 pts. lower en moderate liquidation and 
with hogs off 10 to 15ec. The top at Chicago averaged $9.30 
or the lowest price recently seen. Western receipts of hogs 
were larger than expected, reaching 106,500 against 98,500 
a week ago and 102,000 last year. Today futures closed 
10 to 13 points lower with hog products moderately active 
but easier. Commission houses sold. So did packers. The 
market lacked support. Hogs were 10c. higher. The hog 
run was large. Cash trade was small. New York cleared 
274,000 lbs. of lard yesterday. Western hog receipts were 
83,000 against 64,000 a year ago. Chicage expects 5,000 
tomorrow. Final prices on lard are unchanged to 7 points 
higher than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Morn. Tues. Wed. Thurs. Fri. 
October delivery_____- 11.27 11.27 11.40 11.57 11.55 11.42 
December delivery-.__11.42 11.42 11.55 11.75 11.65 11.55 
January delivery_____- 11.85 11.85 11.95 12.15 12.07 11.97 


PORK, steady; mess, $32.50; family, $36; fat back, $28 
to $31. Ribs, Chieago, 14c. basis of 50 to 60 lbs. Beef 
quiet and steady; Mess, $24; packet, $26 to $28; family, 
$30 to $32; extra India mess, $44 to $46. No. 1 canned 
eerned beef, $3.10; No. 2, 6 pounds South America, $16.75; 
pickled tongues, $75 to $80.° Cut meats steady; pickled 
hams, 10 to 20 lbs., 2034 to 21%e.; pickled bellies, 6 to 
12 lbs., 1734¢.; bellies clear, dry salted, boxed, 18 to 20 lbs., 
1554e. Butter, lower grades to high scoring, 414% to 49c. 
Cheese, flats, 2614 to 28l4c.; daisies, 251% to 274c. Eggs, 
medium to extras, 29 to 46c.; premiums, 47@52ce. 


OILS.—Linseed, though in slightly better demand, was 
rather easy. Crushers asked 10.le. for ecarlots, but it was 
intimated that 10¢c. would have been accepted on a firm bid. 
Single barrels were held at 10.9c. Paint makers were more 
inclined to buy, but mostly in small lots. Linoleum makers 
wanted larger quantities. Later on carlots could be had, 
it is said, on a firm bid of 9.9e., but generally 10.le. was 
quoted, with 10.9c. asked for single barrels. The weakness 
of flaxseed has been the main influence in the easier under- 
tone. Cocoanut, Manila Coast tanks, 7/%%c.; spot, New 
York tanks, 8'4¢.; corn, crude bbls., 10%c.; tanks f.o.b. 
mill, 8%e.; Olive, Den., $1.35 to $1.50; China wood, New 
York drums, carlots spot, 1534¢.; futures, 1534¢.; Pacific 
Coast tanks, Nov.-Dec., 1414e¢.; soya bean, bbls. New York, 
12'4c.; tanks, coast, 95¢e. Lard, prime, 164c.; extra 
strained winter, New York, 144%4c. Cod, Newfoundland, 
67¢e. Turpentine, 54 to 59le. Rosin, $9.35 to $11.60. 
Cottonseed oil sales to-day, including switches, 16,300 bbls. 
P. crude S. E., 8e. bid and asked. Prices closed as follows: 


Spot_.-_----9.52@9.70| December - - _9.66@S.68 | March _ ___--9.83@9.84 
October _—___- 9.70@9.90| January___..9.75@ _-- sees ee te re 9.88 @9.96 
November. __9.50@2.65!] February____9.77@9.90| May_____--- 9.98@ _.- 


PETROLEUM.—Light crude oil has been more active 
and an advance in this grade would not surprise some keen 
observers. Casoline was in fair demand and generally steady 
at 11 4e. at local refineries and 12 4c. in tank cars delivered 
to nearby trade. Export demand continues good and Gulf 
shipments have been heavy. Fuel oils have been in good 
demand and steady. Grade C bunker oil $1.05 refinery and 
$1.10 f. a.s. New York harbor. Diesel oil was quiet at $2. 
New York Harbor refineries. Gas oil was steady at 434 to 
5\4e. for 28 plus oil. Furnace oil was steady at 6 4c. f. o. b. 
New York harbor refineries. Consumption is steadily in- 
creasing. Kerosene was firm at 9c. for water white in tank 
ears local refineries and 10e. in tank cars delivered to nearby 
trade. A cargo of U. S. Motor and 64-66 gravity 375 e. p. 
gasoline was reported to have been sold during the week to a 
Continental buyer for nearby shipment at 94% to 11\%e. 
respectively. The heavy summer consumption is believed to 
have greatly depleted stocks abroad. 

(Tables of prices usually appearing here will be found on an earlier page in 
our departments of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’} 

RUBBER.—tThe consumption of the world in the first 
half of 1928 was 316.091 tons, against 595,317 for all of 
1927. This ineludes the United States with 197,388 tons 
first half 1928 against 430,564 for all 1927, and Canada, 
14,582, against 26,380. On the 22d inst. prices advanced 
10 to 20 po nts and then lost part of the rise. A decrease 





in the London stock last week of 893 tons had been partly 
discounted. The outside trade was fair from Akron and 
other tire eenters. Prices in some eases fell Ke. Singapore 
was 3-16d. higher. London ended on the 22d a shade easier. 
Everywhere the trade in futures was small. On the Ex- 


change here on the 22d inst. Decenber ended at 18.70 to 
18.80c.; January at 18.60 to 18.70c.; March at 18.70c.; 
May at 18.90 to 19¢.; July, 19.10c., and Sept., 19¢. Out- 
side prices: Smoked sheet spot, October, Nov.-Dec. and 
Jan.-March, 18% to 19\%e.; spot first latex crepe, 193% to 
19%e.; clean, thin brown crepe, 1834 to 18%e.; speeky,. 
18 to 18}4c.; rolled, 1634 to 17¢.; No. 2 amber, 1815 to 
1834c.; No. 3, 18% to 18%e.; No. 4, 18 to 18%e. Paras, 
upriver fine spot, 20'%c.; coarse, 14¢.; Acre, fine, spot, 
21\e. Brazil, washed, dried, fine, 26¢.; Caucho Ball-upper,. 
13c. The stock in London on the 22d inst. was 26,477 tons, 
against 27,370 in the previous week, 31,884 a month ago. 
and 70,000 a year ago. London on the 22d, Spot and No- 
vember, 834 to 8 13-16d.; December, 8%4d.; Jan.-Mar., 9 
to 9 1-16d.; April-June, 914 to 9 3-16d. Singapore, Nov., 
Jan.-Mar. and April-June, 8 9-16d. 

On the 23rd inst. on a moderate business October and 
December were 10 points higher with other months steady. 
In the Far East American manufacturers were doing a better 
business. Akron wanted more of the standard grades. The 
demand for off grade sheets increased. Standard rib sold 
at 19c; standard later Ke. up at 1934e. Rolled brown 
crepe on the other hand dropped under larger offerings 4c. 
to 16%e. The month’s imports were estimated at 39,000 
tons and the consumption between 36,000 and 37,000 tons. 
Arrivals for the month to date are about 18,000 tons. Ameri- 
can consular officers at Singapore, Penang, Colombo, Ba- 
tavia, Surabaya Medan, London and Liverpool, who vise 
invoices on all rubber shipped to the United States from 
Malaya, Celon and the Netherland East Indies and prac- 
tically all from the United Kingdom, report by cable the 
following amounts of rubber invoiced the week ended Oct.22 
1928 as compared to amounts invoiced during the three 
preceding weeks: Oct. 20, 6,773 long tons; Oet. 13, 7,825; 
Oct. 6. 8.787 aid Sept. 29, 8,913 long tons. On the 24th inst 
prices were 10 pts. lower with trade dull and London off 
1 i-16d. Outside prices here fell %e. Here the ending 
on that day was with December, 18.70 to 18.80c.; January, 
18.60 to 18.70c.; March, 18.60¢c.; May, 18.90 to 19¢.; and 
the same for July. Outside smoke sheets spot to December, 
185 to 18%e.; April-June, 18% to 19ce.; spot, first latex 
crepe, 193¢ to 19%%e.; clean thin brown, 18% to 18%e.; 
specky, 17% to 18 e.; rolled, 161% to 16%%e. No.2 Amber, 
1834 to 18%e.; No. 3, 18% to 18%%e. Para up river, fine 
spot, 20%c.; coarse, 14c.; acre, fine spot, 21%c.; Brazil, 
wash dried, fine 26c.; Caucho-Ball-Upper, 13¢.; London 
was 8% to 813-16d. Spot and November and 8d. 
with January-March, 9d. and April-June, 94%. Singapore, 
dull at 85¢d., spot to June 1929. 

On the 25th inst. prices were 10 to 20 points lower at the 
ending though firmer early in the day with Malayan exports 
smaller. ‘l'hose for September turned out to have been only 
16,118 tons against 26,170 in August and 19,241 in July. 
London was very steady at 8 13-16d. to 874d. spot November 
with December 87% to 9d. Outside trading was small here 
with no demand from the factories. Singapore. as 8 9-16d. 
a decline of 1-16d. Here December ended at 18.70 on the 
25th; January, 18.50 to 18.60c.; March, 1860; May, 18.70c. 
Spot ribbed, smoked, 1854 to 18%%c., and the same for all 
deliveries up to March. First latex spot, 19°94 to 19%e. 
To-day prices closed unchanged to 20 points higher with sales 
of 158 lots. Final prices are unchanged to 10 points lower 
than a week ago. 


HIDES.—A fair business has been done in frigorifieo 
hides. Sales included 42,000 Argentine steers at 214% to 
22c., 1,000 Uruguayan steers at 22 3-16c. and 4,000 frigori- 
fico cows at 21 1-16 to 21\%ec. Later trade fell off. City packer 
hides were very quiet. Country hides were steady, but 

uiet. Common dry hides were mostly nominal; hard to 
tell in the dullness of trade what prices are; Central America, 
30%ec. Packer, native steers, 23c.; butt brands, 20c., 
Colorados, 19c. 


COAL has been firm. Tidewater markets are more active, 
though they could stand more business. Illinois output is a 
high reeord, i. e., 1,313,000 tons for the week ending Oct. 6. 
In the week ending Oct. 13 anthracite output increased to 
2,003,000 tons, the largest in some time. Prices for Ohio, 
Kentucky and Southern domestic bituminous coal for Pitts- 
burgh gas, and for the primary grades of steam coal are re- 
ported well sustained. Cold weather has helped trade in 
Chicago, Cleveland and Lake markets. New York tide- 
water operations increased. 


TOBACCO has been in less demand. Only a routine 
business has been done. Prices have been reperted steady at 
the old quotations. Porto Rican advices state that tobacco 
farmers will partially make up their losses by insurance and 
advance prices this season. But as most drying sheds were 
destroyed there, next season’s crop will, it is feared, show a 
noticeable decrease. Wisconsin binders 25 to 30c.; northern 
45 to 50¢.; southern, 35 to 40e.; New York State seconds, 
35 to 40e.: Ohio, Gebbardt binder, 23 to 27e.; Little Dutch 
21 to 22c.; Zimmer Spanish, 3Ce.; Havana, first Remedios, 
90 to 95e.; Second Remedios, 70 to 75c. 

COPPER for export was advanced to 15%4c., the highest 


price in its history. It is now more in line with the domestic 
market. The rise resulted in an advance in electrolytic 


copper in London on the 23d of 15s. the sharpest rise in 
Standard copper there advanced 


any day in over a month. 





2388 


FINANCIAL CHRONICLE 





[Vou. 127. 








1s. 3d. to £66 for spot and £66 10s. for futures; sales, 700 tons 
futures; electrolytic, £72 5s. for spot and £72 15s. for futures. 
The domestic market here on the 23d inst. was more active. 
Sales were made at 15 ce. 
freely. December production is virtually sold out. Sales 
for foreign account on the 22d inst. were 16,000,000 lbs. 
and for the month up to that date, 120,000,000 lbs. 


foreign account. London on the 24th inst. was up 6s. 3d. 
to £66 6s. 3d. for spot and £66 16s. 3d. for futures; sales, 
600 tons futures; electrolytic unchanged at £72 5s. for spot 
and £72 15s. for futures. Still later the domestic price was 
raised to 15%4c. delivered to Connecticut Valley. 
and brass products were advanced \% to %c., the former on 
brass and the latter on copper. Copper, brass and bronze 
scrap were up ec. London advanced 6s. 3d. on spot 


standard to £66 12s. 6d on the 25th inst.; futures up 7s. 6d. | t I : 
| tone in this country; quite the contrary. For trade is not at 


to £67 3s. 9d.; sales, 60 tons spot and 1,150 futures; spot 
electrolytic advanced 10s. to £72 15s.; futures rose 5s .to £73. 


TIN was rather quiet and lower. Prices both here and in 
London on the 23rd inst. declined. The break here averaged 
5gc. per pound. 
futures at 485c. Statistics of late have been bearish. 
Stocks in British warehouses are the largest since 1925. 
They increased last week 281 tons to 3,852 tons. Tin plate 


production has fallen off sharply. Mills are working at 60 to | 


70% capacity as against 95 to 100% earlier in the year. 
The Alaska pack of salmon up to Sept. lst was 56 packsof 
fish over the entire pack of 1927. In London on the 23rd 
inst. prices dropped £2 12s. 6d. to £222 5s. for spot standard 
and £220 2s. 6d. for futures; sales 20 tons spot and 480 
futures; Spot Straits, £222 10s.; Eastern c. i. f. London up 
£1 17s. 6d. to £224 2s. 6d.; sales 275 tons. 
24th inst. prices declined 14 to 3c. with sales estimated at 
not over 50 tons. The pack of California Cling peaches was 
Officially put at 14,811,606 cases, against 10,829,681 in 
1927. The previous high record was 13,000,000 cases. 


futures fell 15s. to £219 7s. 6d.; sales 50 tons spot and 250 
futures; spot Straits dropped £1 15s. to £220 15s.; Eastern 
ec. i. f. London off 15s. to £223 7s. 6d. on sales of 150 tons. 
Later on though prices were slightly firmer, trading con- 
tinued lifeless. Sales probably did not exceed 75 tons. 
Spot sold at 48% to 485<c. In London on the 25th inst. 
standard advanced 5s. to £220 15s. for spot, and £219 12s. 
6d. for futures; sales 100 tons spot and 300 futures; spot 
Straits up 7s. 6d. to £221 2s. 6d.; Eastern ce. i. f. London 
dropped £1. 12s. 6d. to £221 15s. on sales of 150 tons. 


LEAD was in good demand and steady at 6.30 to 6.32 ze. 
East St. Louis, and 6.50e. New York. October production 
in some cases has been sold out and producers are drawing 
on reserves on sales made for delivery this month. Most of 
the demand is for October delivery. Lead ore was un- 
changed at $85. Shipments of ore are 400 to 500 tons per 
week more than current production. In London on the 23rd 
inst. prices advanced 1s. 3d. to £22 3s. 9d. for spot and 
£21 16s. 3d. for futures; sales, 450 tons spot and 450 futures. 
London on the 24th fell 1s. 3d. and was unchanged on the 
following day. Later prices here were 6.32'%c. East St. 
Louis and 6.50e. New York with a good business reported. 


f ZINC was in rather better demand especially on the 
23d inst. East St. Louis was 6.25c. and firm. Eighty-five 
per cent of the zine mines in the tri-State district are working 
only 5 days a week. Shipments of ore last week were only 
480 tonsless than production for that period. In London on 
the 23d inst. spot fell ls. 3d. to £24 1s. 3d.; futures un- 
changed at £24 6s. 3d.; sales, 150 tons spot and 600 futures. 
Prices in London on the 24th inst. fell 1s. 3d. and were 
unchanged on the 25th on futures at £24 5s, but spot de- 
clined ls. 3d. to £23 18s. 9d. with sales of 50 tons spot and 
500 futures. Later on prices here remained at 6.25c. with 
business rather quiet. Ore was $40. 


# STEEL.—Buying by the railroads has become a little 
more of a feature. At least the sales were larger in the 
East than in the West, thus reversing the situation as it 
is in iron. In Birmingham steel is helped by the firmness 
of iron quite noticeably. Prices are gradually rising. At 
Pittsburg trade is hopeful and two leading independent 
companies make a good showing in earnings for the third 
quarter. In Birmingham the demand is steady except for 
rails. Operations have increased somewhat and _ ship- 
ments enlarged there. In Alabama steel makers and 
fabricators note with interest the growing trade in the 
southwest opened up by water transportation. It is not 
so easy as formerly to get prompt deliveries at the north 
on finished steel. Prices are noticeably stronger along the 
Atlantic seaboard and at Chicago, than at Pittsburg. At 
Chicago bar plates and shapes, it is stated, are gradually 
moving up to the level of 2.10c. as distinguished from 2c. for 
some time past. 


PIG IRON has recently sold freely at the West. Cleve- 
land sold 38,000 tons. New York fared better, it seemed, 
than at one time, some weeks ago; sales are larger. They 
were 13,000 tons last week. It seems, too, that prices ad- 
vanced in at least some cases at Chicago, Detroit, Buffalo, 
Ironton and Eas ern Pennsylvania. Not all makers, it is 
true, are getting higher prices. But the tendency is in that 


direction for the first quarter of 1929. Eastern Penna. is 


January is being sold more | 


Later | 
on trading was brisk at unchanged prices both for home and | 


Copper | 





Nearby tin sold at 487% to 4834c. and | 





Here on the | 


| f lar hai d 75%e. for kid hair. 
Spot standard in London dropped £1 15s. to £220 10s.; | saat thn San Ry Se Pacer 





quoted at $20.50 and Buffalo $17.50. Present business, it 
is understood, is at $20 for Eastern Penn. and $17 for Buffalo. 
Not only is it said that iron is firmer but scrap and coke ad- 
vanced. Furnace coke is 15c. higher or 25c. up in two weeks. 
Connellsville is quoted at $2.90. The rise in pig iron tends 
to help the position in steel. Birmingham pig iron was firm 
with deliveries for the rest of the year at $16.25 for No. 2 
foundry. More orders for the first quarter of next year are 
reported. Production has kept up well and very little iron 
it appears is going into surplus stock so far as foundry product 
is concerned. 


WOOL.—Lower prices were reported in some cases early 
in the week, but later on the tone was reported a little steadier 
in response to a rising tendency of prices in Australia, des- 
pite indications that the dock strike there is likely to be 
settled in the very near future. There is no decidedly strong 


all active. Boston reported a fair business in territory 64s 
and finer wools, and low bids are rejected. Graded strictly 
combing wool of this quality was said to be selling in the range 
of $1.10 to $1.15 the bulk bringing $1.12 on the scoured 
basis. French combings sell at $1.05 to $1.08 and clothing 
at 98e. to $1.03 scoured. At Melbourne and Sydney as well 
as the Cape prices recently have shown it is stated a ten- 
dency to strengthen. At Sydney on choice 64-70s this week 
it is stated 9c. has been paid for the equivalent of clean basis 
in bond for super wools, with 93 to 95c. paid for 64s super. 
At Melbourne it is said that 94 to 95c. was paid it appears for 
64-70s for top making wools when practically free, 94c. for 
64s and 82¢. for 60-64s, top making. England and the 
Continent it appears are steady buyers. Japan is buying on 
no small scale. At the East Indian auctions, prices were 
reported fairly steady. In Boston, Ohio & Penn. fine delaine, 
45e.; %-blood, 50e.; 34-blood and 1%4-blood, 54 to 55e. 

At San Angelo, Tex., Oct. 22d the Producers Wool & 
Mohair Co. of Delrio sold 450,000 Ibs. of fall mohair at 65c. 
Draper & Co. 
bought the 250,000 Ibs. Sutton County mohair pool at 64c. 
and 75c. net to growers. The Val Verde Wool & Mohair 
Co. of Delrio sold 250,000 lbs. of mohair to Wentworth & 
Co. of Boston at 65 to 75e. The entire fall clip of 7,000,000 
lbs. except 200,000 lbs. has been sold. Another San Angelo, 
Tex. dispatch said that the entire accumulation of 7,000,000 
lbs. of Texas fall mohair, excepting 100,000 lbs. has been 
bought at average price paid at warehouses; that about 63c. 
was paid for regular hair and 73c. for kid hair as against 
the high price of 70c. and 80c. paid for more than 2,500,000 
lbs. bought last week. At San Angelo, Tex. on Oct. 25 
the 850,000 lbs. of eight months’ wools bought by Draper 
& Co., Boston for 37¢e. per lb. was sold to Winslow & Co. 
for 37'%c. The Jeremiah-Williams Co., Boston has 
acquired from Menard Wool & Mohair Co. a ecarload of 
four and five months’ wool at 3214c., though top of season 
here on four and five months is 33c. At Melbourne on 
Oct. 23 there was a good representative selection and com- 

tition was keen. Japan and the Continent were the best 

uyers. Russia and Bradford also bought. Compared with 
sale on Oct. 10 prices were 5% to 74% higher. At Ade- 
laide remaining sales this year will be held Nov. 2 and Dec. 7, 
with offerings at each sale totalling 30,000 bales. The offer- 
Phan Perth sales on Nov. 13 had been increased to 30,000 
ales. 


SILK closed to-day 2 to 4 points lower with sales of 95 
bales. November closed at 5.17 to 5.20c.; December at 
5.20 to 5.21¢e.; January-February-March, 5.20 to 5.21c. 


COTTON 


Friday Night, Oct. 26 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given.below. For the 
week ending this evening the total receipts have reached 
550,877 bales, against 558,699 bales last week and 521,837 
bales the previous week, making the total receipts since 
Aug. 1 1928 3,633,159 bales, against 3,575,627 bales for the 
same period of 1927, showing an increase since Aug. 1 1928 
of 57,532 bales. 
































Receipis at— Sat. Mon. | Tues Wed. | Thurs Fri. Total. 
Galveston ened 23,620| 25,691) 52,952) 19.521) 19,878] 16,466/158,128 
Texas City.-_--- ---- — ee esis wonel AOokShl Reka 
Houston... -.-.--| 25,980) 59,106) 36,230) 23.540) 26,229) 28,711/199,796 
Corpus Christi-- ae ahaa ---| 4,700} 6.339 aecel 41008 
New Orleans----| 12,252} 11,468] 11,015) 12,754] 13.316] 9,842] 70.647 
PS eae 1,136 1,660} 3,964 5,014 1,365 1,663} 14,802 
Pensacola__---- ia. 100 wane ae aan Nee 100 
Savannah______ 4,832) 7,032} 6,645) 2,612} 4,115] 3.872] 29.108 
Charleston___- - 6,131] 1,697) 4,004) 2,627) 2,395] 2,365] 19,219 
Lake Charles---- wae 221 lial 1,450 ae ees 1,671 
Wilmington_---- 1,857} 1,922] 1,836) 1,733] 2,105} 2,000] 11,453 
NOMGIE§ oa05 20s 3,086) 1,914) 4,350) 2,247) 1,988] 6,695] 20,280 
New York...---. EE: 341 50 seca aars ae 391 
Baltimore---_--- ‘tines acea emignn ee cmiiies ceauenes 1,102} 1,102 

Totals this wk_' 78,894!111,152!121.046! 76,198! 77.730! 85.857!550.877 








The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 
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1928. 1927. Stock. 
Oct _ This |SinceA This |Since Aug 
oe s |Since Aug 's nce 
Week. | 11928. | Week. | 1 1927. 1928. 1927. 

veston._...... 158,128]1,164,163/121,567| 844,777) 635,546] 560,691 
Texas City.____- 13,141 61,228 é “5,064 32,263 30,638 
Houston -_-_ ______|199,796/1,356,249/147 ,365|1,299,198| 822,910) 792,825 
gy ay AG 11,039 223.43) nhtnwe OF as 
ur, &c_. er JEL atnanel ikbuakie - sueeenl oes 
How Orleans- -.-- 70,647| 386,716] 68,721] 469,717| 243,324) 377,628 
Mobile._...-----| 14,802| 74,037| 14,998] 132,335] 40,271] 61,378 
Pensacola -----.-- 100 500 7 o. Bees eee 
Jacksonville... .- a eae ee pense ee 617 585 
Savannah. ....-_. 29,108} 171,656) 22,790) 353,597 85,212 92,549 
runswick__.___- ESS BS Pekar ea wao-) sennce 
Charleston _____- 19,219 83,091) 18,332} 155,798 54,627 62,662 
Lake Charles__-_-_ 1,671 ro) ee Bea ee =--]| se-n-- 
Peelicasen 11,453 39,339 J 41,284 28,478 23 371 

+ eg ica es - 20,280 sais ¢ ' 15,39 69,317 50,286 ,09 
port News, &c-_ : Del caatnal nani a BE ae 
New York______- 391 963 130 3,650 9,65 217 393 
_ eee - 1,114 11 1,648 2,172 4,961 
Baltimore _—...__ 1,102 4,737| 1,975 20,075 87 1,097 
Philadelphia ____ a a eee 15. 4.464 7,465 
oo.) 550,877 3,633,159 424,130'3 575,627 2,010,699 '2,281 335 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 
































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston____} 158,128; 121,567} 140.205) 146,707) 171,346) 141,935 
Houston, &c.*| 199,796) 147,365) 148,605 27 679 49,021 91,575 
New Orleans- 70,647 8.721| 127,346) 105,384 90 503 49,149 
Mobile__-_--- 14,502 14.998 21,48. 8,552 6,501 2,851 
Savannah--_-_- 29,1038 22,790 40,797 33,20 24,316 16,775 
Dete: ianwsncsl) odleeiek seme 1 100 11 
Charleston -_ _ - 19,219 18,332 22 364 13 ,862 10,253 8,802 
Wilmington _- 11,453 ,009 4,20 9,867 6,841 7.763 
Norfolk. _.__- 20,280 15,399 19,103 25,927 22,165 25,401 
Dee socal «cscunl ansusel ssmneel “abenel <siegenee 
All others___- 27 444) 9,949) 11,151 4,777 7,419 4,774 
Total this wk. 550,877| 424 130) 535,376 376.061) 388,465) 349,036 
Since Aug. 1-'3 63% ,159'3,575,627 4,574,391 3,519,854 3,025 ,66812,669 656 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 161,733 bales, of which 27,869 were to Great Britain, 
14,587 to France, 39,461 to Germany, 14,039 to Italy, 
nil to Russia, 52,677 to Japan and China and 13,100 to other 
destinations. In the corresponding week last year total 
exports were 156,806 bales. For the season to date aggre- 
gate exports have been 1,925,050 bales, against 1,929,191 

































































bales in the same period of the previous season. Below are 
the exports for the week: 
Exported to— 
Week Ended 

Od. 26 1928 Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total 
Galveston....-- —— ee ee niome ----| 13,502} 1,750) 17,669 
ae 9,473| 9,087) 11,012) 4,529 ----| 25,590) 4,852) 64,543 
Texas City..-.-- ela scuul Lae ee oscal 2,00 consul See 
Corpus Christi..| 4,550 ann Ce 150 cxicsiell sie al acaat 22000 
Lake Charles... - aia aoe 250} 1,450 inaiina atoms aocul . ae 
New Orleans--- ousal Gare aanat £4,010 ----| 7,385) 5,338) 22,408 
Mobile-.--.----- 1,285 assat tn amas oaaue Sy 460} 10,146 
Pensacola - -.-.-- bad aris with vasa eos ies ‘in iecin th cslaends 100 1 
Savannah....-- sara abi aoxval Beer — enti poe me 
Charleston - - - -- 6,590 ---.-| 5,648 amine ee aia soon) Benes 
a 3,796 Sarma 900 anual eine al sncedadi ----| 4,696 
New York---.--- 200 125 ----| 3,000 ine sana a 3,925 
Los Angeles...-| 1,975 eS a _— a eee Me 
Seattle........- Sahel ame ee ans aien santas 300 ama 300 

< | err 27.869| 14,587) 39,461) 14,039 ----| 52,677) 13,100/161,733 

Total 1927_--| 23,601] 4,427] 58,268) 17,572 ----| 41,998] 10,940/156,806 

Total 1926___! 48,496' 3,381! 62,719' 22,847 ----! 50,253! 35,540'223,236 
From j Exported to— 

Aug. 1 1928 to 
Oct. 26 1928.| Great | _Ger- \Japané| 
Exports from—\ Britain. |France., many. | Italy. Russia. China. | Other.| Total 

t | 7 t 
Galveston_._.-| 62,150) 73,243) 168,674 33,690) 14,798 148,127 85,091; 585,773 
Houston - ---- | 103,145) 75,756} 150,611) 54,748) 29.458 125,866, 47,682) 587,266 
Texas City..-| ------ 1,150 te ee ----| 1,800) 1,276 17,083 
Corpus Christi) 33,586) 38,640) 77,913) 21,807) 4,904; 51,012, 26,269) 254.131 

Port Arthur..| -~....- | 550 Po ----| ----| 350 1,000 
Lake Charies.| ....-.- ape ey. Sat 2:40 cou asoal anew 2,193 
New Orleans- 39,383) 14,365, 29,950! 16,406) 68,440, 23,360 15,431) 207,335 
Mobile. ---- es) re 17,199) 850 “one 1,800 eer 30,521 
a coma axel .smsemt g 
Savannah_..-{ 26,085) --.-} 58,432! 600| ----| 2,000, 1,101) 88,218 
Charleston - - - 13,606 106} 25,037] -.-.- ae ee 3,883) 42,632 
Wilmington - - 5,000} .--- 2.2 S500 ance cael "Geel 10,700 
Norfolk......- DO eee 2,81 aoe aie ----| 830} 20,292 
NewportNews) oe sceal) acecee esl <v «spel .sead 123 
New York .-- 11,671} 1,978} 14,371) 8,284; -..--) 5,209 4,791) 46,304 
Boston - ----- Te 0 28. Kose ae Se 905 
Pee...-] «s---- On ccasee | SS — —_——s ae eee 273 
Los Angeles-- 3,484; 2,420 4,480) 400; ----| 7,348 104, 18,236 
San Francisco} ------ a me, | py th 122 von 
Benttie......- [ aweee | sees] oneen- | ----| ----|_ 7,07 ents ML, 

Teel. ncse 323,723|208,295 566,221 141,921/117,600 377,965 189,325 1,925,050 
Total 1927-| 245,239'237,907) 736,113 106,968 101,126 309,709 192,129 1,929,191 








Total 1926__-!| 550,157'234,657' 717,620 177,847 117,873 283,938 223,162 2,305,254 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Oct. 26 at— |Britain.| France.) many. | Foreign) ise. Total. Stock. 
alveston ----| 13,500} 11,500} 22,000} 36,300 7,500 90,800 544,746 
7 aches. 6,508} 5,681) 18,827) 21,557 250} 52,823 190,501 
Savannah -.--- wae «asst 8.000 a 200; 8,200 77,012 
Charleston - --- ee jail ca eae o2=s 373 373 54.254 
Mobile -------]| 4,250 500 wsoant €.aee 129 11,204 29.067 
Norfolk ..--.-- ae ane faite aia aay: 200 200 50.086 
Other ports *_-}| 1,500 500} 1,000} 2,000 ----| 5,000) 896.433 
1 1928_-| 25.758] 18,181] 49,827] 66,182' 8,652/168,600)/ 1,842,099 
Total 1927... 19.597 16.148] 42,746) 69,988| _8,100)156.579 2,124,756 
Total 1926_-! 54,808! 40,188! 50,4451 99,162! 11,45612560592'2,126,010 
* Estimated. 





Speculation in cotton for future delivery has been on a 
fair scale with prices rather firm early in the week, but 
lower later. The Census Bureau ginning report on the 25th 
inst. was superficially bullish in one sense; that is te say, 
the total ginned up to Oct. 18th was about 200,000 bales 
smaller than some previous estimates. It was, in fact, 
575,000 bales smaller than the highest private guess. And 
yet prices after a small advance early in the day turned 
downward. For after all, the total ginned from Oct. 1 to 
Oct. 18 was 3,183,388 bales, the largest on record for that 
particular period. It compared with 2,172,886 bales for the 
same time last year, 3,084,570 in 1926, a year when the crop 
was close to 18,000,000 bales; it compared with 2,392,688 
bales in 1925 and 3,088,313 in 1924 when the crop was 13,- 
628,000 bales, a total which some have been inclined to 
think represents the crop in the present year though others 
think the ginning is practically an endorsement of the last 
Government crop estimate on the 8th inst. of 13,993,000 
bales. Of course, everything depends upon the percentage 
of the crop ginned up to Oct. 18. Naturally, only time can 
determine that point. Last year up to Oct. 18 63.5% had 
been ginned; in 1926 it was 49.2%; in 1925 59% and in 
1924, 55.8%. Some now maintain that 60% of the crop has 
been ginned. That would point to a yield of 13,560,000 
bales; others think about 58%. As to the amount ginned 
up to Oct. 18 the total of 8,147,301 compares with 8,117,- 
625 for the same time last year; 8,727,709 in 1926, 9,518,- 
946 in 1925 and 7,615,981 in 1924. Texas has ginned thus 
far 3,535,000 bales of the Government crop estimate of 
5,050,000 bales; Mississippi 900,000 against a crop estimate 
of 1.320,000; Georgia 607,000 against 1,000,000; Louisiana 
516,000 against 580,000; Oklaohma 574,000 against 1,210,000; 
Arkansas 600,000 against 1,130,000; Alabama 619,000 against 
930,000; South Carolina 364,000 against 820,000; North Car- 
olina 298,000 against 925,000; Tennessee 150,000 against 
385,000. 

Of late, Liverpool prices have been at times lower than 
due. The weather in the main has been clear, if too cold 
to mature the late cotton. The crop movement keeps up 
well. Exports as a rule have not been large. They are a little 
smaller up to date than even the low total of a year ago. 
Hedge selling continues unabated. It requires a steady de- 
mand from the trade and the shorts to cope with it. Out- 
side speculation is not at all active in cotton. It is at- 
tracted more by stocks and grain, particularly stocks in 
which the fluctuations are so striking. Print cloths have 
been fairly active; nothing more. Spot markets have not 
been quite so active as recently. At one time the daily sales 
fell below those of the corresponding days of last year. The 
spot basis has been reported weak. It is said that in parts 
of the South prices are on a basis that permits shipments 
to New York at a profit. On the 25th inst. October broke 
60 points below the closing price of Wednesday and 65 
points below the early high on the 25th inst. Notices for 
5,400 bales were not stopped promptly. The action of Octo- 
ber unsettled the whole market. It was largely responsible 
for the unsatisfactory tone which prevailed almost all day. 
It went out at noon on the 25th inst. at 19.30c. Considerable 
long December and March was sold out. 

The weekly report stated that frequent rain caused con- 
siderable delay to the picking of cotton east of the Mis- 
sissippi, except in Atlantic Coast areas, where generally 
good advance was reported. Harvest is about completed in 
the southern portions of the belt and is well along in most 
northerly districts. There was also some interruption to 
picking in Louisiana, but generally good progress in gin- 
ning, while very good advance was reported in Arkansas, 
where the weather was favorable for developing late bolls 
on lowlands. In Oklahoma cotton is mostly open and pick- 
ing advanced rapidly, being nearly completed in the central 
and eastern parts. In Texas the crop is mostly out in the 
southern and central portions and fair to good progress 
was reported from the northwest. In the Western Belt light 
frost occurred as far south as northern Texas. 

But for a time prices advanced. The offerings were not 
large. The undertone was firm. Hedge selling was easily 
taken by the trade and the shorts. Spot markets were gen- 
erally steady with of late a somewhat better demand. Some 
reports seem to suggest that the staple over a good deal 
of the belt is rather short. Liverpool and the Continent have 
bought. The conviction was strong in not a few quarters 
that the crop was not over 13,500 bales. Some estimates, 
moreover, were to the effect that the domestic consumption 
would be some 6,800,000 to 7,000,000 bales against 6,824,000 
bales last year. Also it was contended that the carry-over 
next July is likely to be decidedly smaller than it has been 
at any time since the season of 1924 when the price of mid- 
dling spot cotton here on Dec. 1 was 37.65c. Manchester 
has had a better trade. Charlotte, N. C., reported that the 
sales of goods were running ahead of production. As to the 
large ginning, it is attributed by bulls largely to fine weath- 
er west of the Mississippi River. Many of the recent re- 
ports declared that there is little or no chance of a top 
crop. In the periods following October 18 the ginning de- 
creases and sometimes quite sharply. It is further believed 
that the crop movement has passed its peak. Of late, spot 
sales at the South have increased. On the other hand, it 


is also believed that the hedge selling will soon decrease. 
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With a certificated stock here of a little less than 6,000 bales 
in contrast with that in former years of 150,000 to 200,000 
bales, it is suggested that hedge selling may diminish sharp- 
ly at an earlier date than usual. In India serious droughts 
in several important cotton districts are preventing the 
sowing of cotton and the outlook is not considered encour- 
aging. 

To-day prices gave way 20 to 25 points, owing to fav- 
orable weather, the general absence of frost or rain, heavy 
hedge selling and an idea in some quarters that after all 
Texas may have something of a top crop if killing frost 
holds off for two weeks. Moreover, the basis at the South 
has latterly been weak for short staples. There was some 
long liquidation, attributed to southern and other interests. 
It appears to have been rather heavy in the last 24 hours. 
A New Orleans report put the into-sight total for the week 
at 885.000 against 916,000 last week. It encouraged the 
idea among some that the crop movement has reached its 
culmination and will decrease from now on. Final prices 


show a decline for the week of 34 to 48 points. 


Spot cot- 


ton closed at 19.40c. for middling, a decline for the week 
of 65 points. 

The following averages of the differences between grades, 
as figured from the Oct. 25 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov. 1: 





Co Ee Wee. cadacduswawes .83 on middling 
Strict good middling.......-.---- White......-....... 62 On middling 
CO WG. .cccccussacscs -44 OF MiGs 
eee White.............. .26 on middling 
ic Ss al Slr in inc cn 00 ware ava a ,, ee asis ' 
Suract low middling. ...........- VJ .80 off middling 
Re os. sxcebabnebbne fe aa wale 1.60 off middling 
*Strict good ordinary......-.---- i ee 2.41 off middling 
wi [Li ee 3.26 off middling 


Good middling.... 
Strict middling 


Middling 







astes Extra white 
.Extra white 
-~Extra white. 






.41 on middling 
.26 on middling 
-~---Even on middling | 








Strict low middling . .....cecsess Extra white. — -80 off middling | 
IW THROES, Cicetcnnccaeueads Extra white. — -- 1.60 off middling 
Ce TE .nconcananseanaban aaa ae .23 on middling 
Co OE eae lle eee .03 off middling 
| ee a, eee .75 off middling 
*Rtrict low middjing._........... eae 1.53 off middling 


*Low middling 


SPO . « cedeccsecee 2.31 off middling 


Strict good middling......-.---- Yellow tinged.....2 .04 off middling 
tt DE ccncwecde nsw wwe Yellow tinged. ..2--- .42 off middling 
Strict middiing..............~+. Yellow tinged........ .85 off middling 
ae eee YOuOw tiiSOG....6s0s 1.43 off middling 
*Strict low middling. .......---- Yellow tinged. .....+« 2.00 off middling 
|. eae Yellew tinged.....--- 2.77 off middling 


Good middling 


Light yellow stained-- 


-96 off middling 


*Strict middling.._____.......-Light yellow stained.. 1.47 off middling 


*Mid 


Good middling 
*Strict middling 


Yeilow stained 
Yellow stained 


---<- 


eae ee ae Light yellow stained. 2.10 off middJing 
1.19 eff middling 
1.95 off middling 


. . .. aes Yellow stained... ..-- 2.58 off middling 
OGG MN . . .nccasccdsdsscue eee .65 off middling 
Ek Pea DN dd be akawn ae 1.08 off middling 
<  . _. ea eee eee ee 1.45 off middling 
008 POGUE wcccesnenssnwen Blue stained. .....--- 1.58 off middling 
*Btrict middling... ~~~ .oco<c- Blue stained. ......-- 2.22 off middling 
~.. ... ere ea eas Blue stained _-...._-- 2.97 off middling 


*Not deliverable on future contracts. 


The official 


uotations for middling upland cotton in the 


. New York market each day for the past week has been: 
Oct. 20 to Oct. 26— 


Middling upland 


Sat. Mon. 
20.05 20.20 2 


Tues. 


Wed. Thurs. 
0.00 20.10 19.55 


Fri. 
19.40 


FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, Weanceday,| Thursday, Friday, 
Oct. 20. Oct, 22. Oct. 23. Oct. 24. Oct. ; Oct. 26. 
Od .— 
Range. _|19.70-19.80} 19.88-20.04) 19.69-20. 10) 19.56-19.85)19.20-19.85, ——_ ——— 
—— 19.78 ——j19.93 ——/19.73-19.75/19.80-19.84;,—-  ——-/-—-_ -__- 
00.— 
Range__|——-__ ——_|——-_ ——_/19.63-19.63/——_-._ ——-/-———- ——|-—- —— 
ew. 19.65 ——/19.80 ——|19.63 ——/19.65 ——/19.22 ——/19.02 ——— 
Ta 
Range - _|19.46-19.60)19.63-19.85) 19.54-19.81)19.43-19.63) 19.32-19 80) 19.08-19.33 
F Closing _|10.57-19.58|19.72-19.75| 19.54-19 .55/ 19.57-19.59) 19.32-19.34/19.12-19.13 
an.— 
e_ _|19.43-19.57) 19.64-19 .82) 19.50-19.77) 19.29-19 60} 19.30-19.72/ 19.05-19.31 
na 19.54-19.57/19.69-19.70) 19.50-19.52)19.54 ———/19.30-19.33) 19.07-19.09 
Range-_ _|—— —S|——- iO Oe ——- — ———_- SC |——- —— 
— 19.52 ——j19.66 ——/19.47 ——/19.51 ——/19.29 ——|19.07 ——_ 
= 
Range - _|19.40-19.53)19.62-19.77| 19.45-19.73) 19.34-19 .59] 19.27-19.64/ 19.05-19.29 
——- 19.50-19.52|19.64-19.65) 19.45-19 .46] 19.48-19 53] 19.27-19.28) 19.07-19.09 
pr.— 
Range - _}19.35-19.35|—-  ——-|_—-_ ——_|—_- —_- S—§- —_|-——_-_ —_ 
— 19.45 ——|19.57 ——|19.38 ——-|19.44 ——/19.22 ——/19.03 —— 
ay— 
Range - _|19.29-19.40/19.47-19.63/ 19 .32-19 .62| 19.23-19.47| 19.17-19.53/ 18.97-19.19 
Closing -|19.36-19.38) 19.61-19.54) 19.32-19.34/ 19.39-19.41)19.17-19.19]18.99-19 01 
June— 
Range..|——_-__ _——-_|——- —__|-——_- — | —_- SC 
Closing _|19.30 ——/}19.45 ——/19.25 ——-/19.30 ——/19.10 ——/18.91 —— 
uly— 
Range - _|19.15-19.29}19.33-19.45] 19.18-19.48] 19 .07-19.27| 19.03-19.35] 18.83-19.06 
Closing _!19.24-19.26'19.39 ——'19.18 ——/19.22-19.23119.903 ——l1g.84 ——~— 





Range of future prices at New York for week ending 
Oct. 26 1928 and since trading began on each option: 














Option for— Range fer Week. | Range Since Beginning of Option. 

Oct. 1928__|19.20 Oct. 25!20.10 Oct. 23]/17.31 Sept. 19 1928)22.87 June 29 1928 
Noy. 1928_.}19.63 Oct. 23/19.63 Oct. 23) 17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928__|19.08 Oct. 26/19.85 Oct. 22/16.98 June 12 1928/22.70 June 29 1928 
Jan. 1929__|19.05 Oet. 26)19.82 Oct. 22;17.00 Feb. 2 1928/22.45 June 29 1928 
oe, Se ee eae }18.68 Aug. 21 1928/18.70 Aug. 21 1928 
Mar. 1929__}19.05 Oct. 26)19.77 Oct. 22)17.20 Sept. 19 1928)22.36 June 29 1928 
April 1929__|19.35 Oct. 20)19.35 Oct. 20) 18.58 Aug. 18 1928/22.06 July 9 1928 
May 1929__|}18.97 Oct. 26/19.63 Oct. 22)17.22 Sept. 19 1928)22.30 June 29 1928 
roe Gl ag elie: beh PE oie tee 118.00 Aug. 13 1928/1907 Aug. 17 1928 
July -1929__118.83 Oct. 26'19.48 Oct. 23'17.12 Sept. 19 1928119.97 Aug. 9 192g 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 





_ 148,295 bales less than at the same time last year. 


well as afloat, are this week’s returns, and consequently | 


all foreign figures are brought down to Thursday evening. 
But to make the total the cemplete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Oct. 26 1928. 1927. 1926. 1925. 
Stock at Liverpool.......- bales. 507,000 942,000 821,000 498,00) 
SteGE G6 LORGGR i accnsncscscess. sasten «heehee «<aeken Gael an 
Stock at Manchester. _.._....-. 41,000 78,000 51,000 34,000 

Total Great Britain. .......-- 548,000 1,020,000 872,000 532,000 
Stocks OS AMMO .ncescusseuss jaseees 8 antntee 8 8 13teeee 8 eee 
ee ee eee 329,000 470,000 164,000 201,000 
ee Sl 145,000 203,000 119,000 93 ,000 
Stock at Rotterdam. .........<- 8,000 9,000 5,000 4,000 
Stock at. BArCMOns. .....cccce00 73,000 83 ,0GO 21,000 40,000 
ee EE eee 18,000 17,000 11,000 16,000 
BEGG OF Gesu csssusuundtsacs Seances” ‘soeuse Gane 5,000 
BOGE GS BOAO Pc idisucccctnen§ onases . eecuee csente 1,000 

Total Continental stocks. -_._-- 573,000 782,000 320,000 360,000 

Total European stocks__....-- 1,121,000 1,802,000 1,192,000 892,000 
India cotton afloat for Europe... 82.000 70,000 20 ,000 ,000 
American cotton afloat for Europe 610.000 508,000 763,000 686,000 
Egypt, Brazil,&c.,afloatforEurope 122,000 94,000 116,000 154,000 
Stock in Alexandria, Egypt. ---- 312,000 379,000 8,000 211,000 
Stock in Bombay, India____-_-- 647,000 242,000 259,000 310,000 
Steck itt 0. 6. Otis canscacceee a2 .010,69%a2 ,281 ,335a2 382,069 1,366,877 
Stock in U. S. interior towns_.-- 0953 ,520a1,101,815a1,166,683 1,516,099 
U. 5. CERO er CE ow esoeuscne -lacnnnn 350 iwee. _s~schse 

Total visible supply___.__---_5,858,.219 6,478,500 6,148,052 5,193,976 


Of the above, totals of American and other descriptions are as follows: 
American— 


| Liverpool stock _........-- bales. 251.000 608,000 434,000 197,000 
Manchester stock.............- 25,000 66 ,000 37 ,000 28,000 
Continental stock. -............ 505,000 731,000 272,000 321,000 
American afloat for Europe_--_-_- 610,000 508,000 763,000 686,000 
U.S. port stocks___.__......_a2,010,699a2,28. ,435a2,382,069 1,366,877 
U. 8. interior stocks............ a953 ,520a1,101,815a1,166,683 1,516,099 
UD. 6. Ghee See wsdbsiacecacs, sae 350 i. | 





TOU BPs és cin aceeww es 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 


5,056,052 4,114,976 
387,000 301,000 











Manchester stock__..........--. 16,000 12,000 14,000 6,000 
Continental stock.............. 68 .000 51,000 48 ,000 39,000 
Indian afloat for Europe____---- 82.000 70,000 0,000 58,000 
Egypt, Brazil, &c., afloat___._-- 122.000 ,000 116,000 154,000 
Stock in Alexandria, Egypt---_-—- 312.000 379,000 248,000 211,000 
Stock in Bombay, India_.__.__- 647 .00@ 2. 259,000 310,000 

Total East India, &c___-___-__-1,503.000 1,182,000 1,092,000 1,079,000 

PGtal AGUPIOME. vec wccuccscae 4,355,219 5,296,500 5,056,052 4,114,976 

Total visible supply__-__._--- 5,858.219 6,478,500 6,148,052 5,193,976 
Middling uplands, iverpool -----"10.51d. “11.664. 6.85d. °10.35d 
Middling uplands, New York__.. 19.40c. 20.50c. 12.65c 19.75¢ 
Ezypt, zood Sakel, Liverpool_._._. 19.30d. 20.00d. 16.2 23 .80d. 
Peruvian, rough good, Liverpool. 14.00d. 13.00d. 13.50d 23 .00d. 
Broach, fine, Liverpool_.._..-.- 8.90d. 10.30d. a > 9.70d. 
Tinnevelly, good, Liverpool___-_- 10.10d. 10.80d. 6.75¢. 10.10d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 238,000 bales. 

The above figures for 1928 show an increase from last 
week of 436,223 bales, a loss of 620,281 from 1927, a 
deerease of 289,833 bales from 1926, and a gain of 664,- 
243 bales from 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
a periods of the previous year, is set out in detail 

elow: 





























Movement to Oct. 26 1928. Movement to Oct. 28 1927. 

Towns. Receipts. Ship- | Stocks | Receipts. Ship- , Stocks 
|ments.| Oct. ments.| Oct. 
Week.) Season. | Week.| 26. | Week.| Season. Week.| 28. 

Ala., Birming’m| 4,567) 13,843| 3,588 3,650 8,167; 46,645; 5,321) 18,799 

Eufaula- ---- 1,212 8,630) 659 5,469 471 14,832 153) 11,076 

Montgomery.| 4,813 28,671, 1,547 22,476 2,268 58,508; 3,237) 39,613 

Selma-.------ 1,982) 26,056) 1,446 20,059 2,18: 48,671) 1,551, 34,161 
Ark., Blytheville 4,101| 27,454) 3,980 13,915 7,663) 24,034) 2,798) 19,439 

Forest City--}| 2,621 8,338! 1,110 7,024 3,272) 15,954! 1,335) 12,529 

eens. ..... 4,784 23,252; 2,466 18,281; 4,704 21,473} 1,926) 18,464 

lO eee 5,135) 35,468 3,104 16,431) 3,715 29,126) ,973, 8,813 

Jonesboro_--} 2,450 6,820; 1,679 1,873 3,679 9,066} 2,022; 5,124 

Little Rock--| 8,752 50,386; 7,119 21,100 16,033 53,180 6,713) 29,867 

Newport_-_--} 3,331 15,396, 2,778 4,802 4,895 22,406) 4,457) 7,110 

Pine Bluff__-_| 51,114) 125,164| 47,133) 28,390 10,652| 45,595 4,790) 30,716 

Walnut Ridge| 1,367 2,342) 681, 1,599, 2,281) 5,39 543, 3,61k 
Ga., Albany--- 385 2,612) 301) 1,852 94, 4,73: 68) 2,446 

Athens-_-_--_-- 4,155) 12,201; 1,100, 8,985 4,868 34,72 2,065, 24,259 

Atlanta. ---- 6,556 19,57 2,779 18,699 4,444 41,68 3,952) 17,301 

Augusta_- --- 14,313) 97,232; 6,557 52,680, 9,915 163,22 4,178:118,680 

Columbus.- -- 6 7,007) 1,000, 4,335 4,120 20,29 1,500) 10,412 

Macon.---_--- 4,278 29,521; 3,172) 10,838) 1,285 40,319 1,917! 9,324 

(a 1,599 2,950) 600 6,334 2,273 18,77 950' 11,403 
La., Shreveport} 11,921 78,271) 5,781 53,474 6,819 61,08 3,213) 41,381 
Miss.,Clarksdale| 11,022 83,174! 6,043, 73,182) 11,437 95,63 6,700, 76,128 

Columbus-_-_-| 2,809 14,193) 949 10,130, 2,249 23,22 2,546; 9,1 

Greenwood_--_| 16,630! 103,267) 8,383) 94,197 11,662 90,451; 5,908; 71,490 

Meridian___-| 3,465 24,723) 2,275, 10,321 1,839 31,132 3,153; 12,435. 

Natchez-- --- 2,000 13,254; 1,000) 17,629 1,560 25,35 1,267; 19,151 

Vicksburg__-_| 3,000; 13,705; 1,000) 10,998 1,024 10,18! 67 6,716 

Yazoo City_-| 3,777 25,181) 943, 23,069, 2,197 13,614 750; 11,515 
Mo., St. Louis_| 10,453 45,146) 10,419| 2,027 12,180 58,020! 12,074) 546 
N.C.,Greensb’ro 509 1,666 156, 1,959 1,474 9,107! 1,512) 20,734 

Raleighx. __- owed AES game “eee 524 2,63 240! 2,285 
Oklahoma— | | | { 

15 towns*___} 74,029) 312,299) 61,398! 87,657 73,229 239,205; 46,884; 83,510 
8.C., Greenville} 8,381 59,511, 5,988 20,480 16,144 79,83 4,491) 42,791 
Tenn.,Memphis; 80,821 391,871, 59,658,187,220 75,084 391,999) 46,892)198,539 
Texas. Abilene_| 4,091 14,961; 3,091 1,803 5,733 26,09 4,642; 2,353 

UE cn 3,403 35,356 3,555' 5,083 1,453 17,17 1,263, 3,656 

Brenham -_--- 1,607 23,138) 1,286 15,316 1,109 16,31 782 10,912 

Ct 9,000 56,366) 7,000 20,026 4,813 33,967} 3,155, 12,803 

Paris__.._._| 6,964 52,235} 5,128) 6,620 5,067 40,941} 3,820, 8,011 

Robstown | 12,000; 39,107) 12,000) 2,268 54 29,584 490; 2,656 

San Antonio_| 1,706; 28,471) 1,711; 3,310 807 27,162 812| 3,583 

Texarkana___| 4,936 35,573: 3,096) 16,706 9,649 33,789) 5,042) 15,301 

Wee. cécece | 12,093 93,789) 11,098) 21,253 6,221 59,034 5,530 13,022 

g } 





Total, 58 towns 414,732 2.088, 187 304,757 953,520 343,309 2, 134,172/214,288'1101815 

x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 106,408 bales and are to-night 
The 
receipts at all towns have been 71,423 bales more than the 
same week last year. 











Ocr. 27 1928.] 


FINANCIAL CHRONICLE 


2391 








NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 26 for each of the past 32 years have been as follows: 


2928 ....- 19.40c. | 1920 -._-- 22.70c.|1912 ...-- 11.25e. | 1904 -..-- 10.05c. 
1927 ----- 21.40c.|1919 -.-.-- 37.40c.}1911 -..-- 9.40e. |} 1903 --.-- 10.45c. 
1926 -..-- 12.45c. | 1918 -.--- 32.40c.|1910 -..-- 14.45c. | 1902 -.--- 8.70c. 
1925 --_-- 20.75c.}1917 --.-- 28.95c.| 1909 --.-- 14.55e.|1901 -.--- 8.38c. 
1924 -.._- 22.95c.|1916 -..-- 18.75c.| 1908 -.--- 9.35c.| 1900 ----- 4c. 
1923 -._.- 31.75c./1915 --_-- 12.10c.|1907 -.--- 10.95c. | 1899 -.--- 7.31c. 
cl OOe. (1914 ...... -...-- b7 ——- 10.65c. | 1898 ----- .44c. 
BUZl ..... 19.00c.|}1913 ----- 14.50c.|1905 --.--- 10.65c. | 1897 ----- 6.06c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


















































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 

Saturday-_-__|Steady, unchanged _|Steady__-_-_-.-- co ae 1,800 
Monday ---/|Steady, 15 pts. adv -|Steady__-_-_--- 800 100 900 
Tuesday ---_| Quiet, 20 pts. decl __|Barely steady -- St tbe ade 500 
Wednesday _|Steady, 10 pts. adv _|Very steady --- re 600 
Thursday --_|Quiet, 55 pts. decl _-|Easy--------- Te wecwen 700 
|. ee Quiet, 15 pts. decl__|Steady------.-- bi GOC cacaus 1,000 

Dt bcatevsackdabeidsloasewenadawnan 5,400 190| 5,500 
0 aa ae 70,733! 8,500! 79,233 
OVERLAND MOVEMENT FOR THE WEEK AND 

SINCE AUG. 1. 
1928 1927 

Oct. 26— “Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 

Gt OE cron uwtn cebnebwie 10,419 44,647 12,074 59,217 

Ce ee eee 1,101 3,637 12,180 46,784 

Via Rock Island-- - 165 483 337 518 

Via Louisville _--_- wa. te 4,508 894 7,626 

Via Virginia points « Oaee 52,544 6,096 67,353 

Via other routes, &c............ 13,225 90,834 4,550 67,565 

Total gross overland._....---.30,983 196,651 36,131 249,063 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 1,493 6,257 2,224 25,528 | 

Between interior towns___..--.--- 417 4,485 43 5,106 

Inland, &c., frem South____----- 14,521 142,623 19,802 160,819 

Total to ne deducted_.....---- 16,431 153,365 22,465 191,453 
Leaving total net overland *___-- 14,552 43 ,286 13,666 57,610 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 14,552 bales, against 13,666 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 14,324 bales. 




















1928 1927— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Oct. 26__----559,.877 3,633,159 424,130 3,575,627 
Net overland to Oct. 26..-.----- 14,552 43,285 13,666 57,610 
South’n consumption to Oct. 26-- 95,000 1,310,000 120,000 1,391,000 
® Total marketed.............. 650,429 4,985,445 557,796 5,024,237 
Interior stocks in excess___-..---- 106,408 636,031 127,015 728,963 
Excess of Southern mill takings 
ia. Over consumption to Oct. 1---. ---- S720,01k. «encase *175,924 

Came into sight during week_..766,857 = -.---- oe 

Total in sight oS a sane GOES  dAacsue 5,577,276 
North. spinn’s’ takings to Oct. 26. 35,881 274,361 41,882 301,663 


* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
a TEE A ES ovecu ee sntasdsees~ 6,551,784 
CEE EEE Uf Ok ener 6,493,966 
1034—Oct. 29.........-.-- abe ee aie ec aa a 5,043,670 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





| Closing Quotations for Middling Cotton on— 
Week Ended 





| 
| Saturday. 























Oct. 26. Monday.| Tuesday .| Wed’ day. Thursd'y. Friday. 
= j | 
Galveston ----- lio.40 |19.55 (19.35 (19.25 (18.95 |18.75 
New Orleans - - -|19.11 119.18 18.97 |18.97 18.76 18.55 
Moapiie. _ _-_--- 118.80 {18.90 {18.70 {18.70 18.40 18.20 
Savannah------ 18.87 119.02 118.81 18.89 18.56 18.38 
Norfolk___-.---|19.13 |19.25 |19.06 19.06 18.75 18.38 
Baltimore- -- --- 119.50 |19.75 19.75 |19.50 19.50 19.50 
Augusta. ------ 119.00 (19.13  |18.94 {19.00 18.75 18.50 
Memphis - - - - - - 118.45 |18.45 [18.25 |18.25 17.80 17.60 
Houston - --- - - - 119.15 19.25 {19.05 /19.05 ‘| 18.80 18.60 
Little Rock_-.-_|18.40 [18.55 |18.35 [18.35 [18.12 17.92 
is sisid's wn 18.50 |18.65 {18.45 [18.50 [18.20 [18.00 
Fort Worth ___!____ 118.65 18.45 18.50 18.20 118.00 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































| 
Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 20. Oct. 22. Oct. 23. Oct. 24. Oct. 25. Od. 26. 
October --|18.96 Bid/19.15 18.88 Bid|18.99-19.00|——- ——|——- —— 
ae oe OO OSS OSES OT. OS 
December |19.00-19.02) 19.16-19.18|18.95-18.97| 19.00-19.02) 18.74-18.76| 18.55-18.56 
January --|19.02-19.03) 19.18-19.19)18.96-18.97) 19.02-19.03) 18.77-18.78) 18.58-18.59 
Webruary .|——— —e —|—_-_ -—_—_—_|——_-_ -— 
March _.-|18.96 ——/19.12 ——/18.91 ——|18.96-18.98/18.75 ———|18.55-18.57 
April_--.-- —S§ | — es —- Ot Oe OU 8 _s - 
OO ea 18.81 ——| 19.02-19.03 18.82-18.83) 18.84-18.85}18.65 ——|18.48 —— 
is seo eer Oe OT "nO ae" 
Be cccnn 18.66-18.67| 18.86 ——1/18.65-18.67|18.73 ———|18.52 ———|18,36-18.38 
Tone— 
Gpst....- Quiet Quiet Steady Steady Quiet Quiet. 
Optiens __' Steady Steady Steady Steady ‘Barely st'y' Steady. 





COTTON GINNING REPORT.—The Bureau of the 


Census on Oct. 25 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Oct. 18, in com- 
parison with corresponding figures for the two preceding 


' linters, grown in 1927, as compiled from various sources, is 23,204,000 


seasons. It appears that up to Oct. 18 1928 8,147,301 
bales of cotton were ginned, against 8,117,625 bales for the 
corresponding peri a year ago, but comparing with 
8,727,709 bales two years ago. 


nie te aoe . Sen ateD urn FROM THE GROWTH OF 1928 
OCT. PARATIVE STATISTICS TO THE 
CORRESPONDING DATE IN 1927 AND 1926. 


Running Bales (Counting Round as Half Bales and 


Excluding Linters). 

State— 1928. 1927. 1926. 
Pi kGbeiventenuccmwienen 619,266 876,863 903,853 
DP iiéctedcneadeateaawane 46,2 28,255 37,098 
Gc. cacnhesusbuvabken 600,728 480,339 737,661 
2 er eae 53,170 21,358 42,058 
Di vithintsnsehenenutaqwie 14,923 15,530 23,598 
J are eae 607 ,606 916,510 919,759 
IAS stu alin de kt vicar oh wh ree > 516,219 419,263 513,501 
Es a: tire traits ee eke wae 900,891 946,457 1,037,331 
Dt ttcicnadiveswnanaaew 32,325 22,048 78.13 
PE PN 5.6 cw aatneseunesces 19,865 25,076 12,773 
Co 3 eae 298,573 361,711 496,813 
er 574,136 381,877 334,602 
Di (in tinssncasccnanwe 364,451 489,259 544,443 
= aa 150,527 141,500 183,783 
SAE tiie ia 0 Gs tin oes dtd bhi esr ee 3,335,846 2,886,897 2,848,940 
Ge a arias too sce eas 11,390 3,700 9,636 
Mt Pee bdnwedsecnssenbasnsces 1,125 982 3.725 

Ess daw dnnnen awn *8,147,301 *8,117,625 *8,727,709 


*Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 which was counted 
in the supply for the season of 1927 28, compared with 162,283 and 47,770 bales 
of the crops of 1927 and 1926. 

The statistics in this report include 306.678 round bales for 1928, 252,242 
for 1927 and 259,529 for 1926. Included in the above are 9,871 bales of 
American-Egyptian for 1928, 6,823 for 1927 and 5,024 for 1926 

The statistics for 1928 in this report are subject to correction when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Oct. 1 are 4,963,913 bales. 


Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of September 1928 amounted to 
492,221 bales. Cotton on hand in consuming establishments on Sept. 30 
was 719,981 bales, and in public storage and at compresses 2,645,977 bales. 
The number of active consuming cotton spindles for the month was 28,- 
227,090. The total imports for the month of September 1928 were 18,508 
bales and the exports of domestic cotton, including linters, were 814,569 


bales. 
World Statistics. 

The estimated world’s production of commercial cotton, yee of 

ales, 
counting American in running bales and foreign in bales of 473 Ibs. lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31 1927 was approximately 25,859,000 bales. The 
total number of spinning cotton spindles, both active and idle, is about 
165,000,000. 

ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR SEPTEMBER.—Persons interested in this report will 
find it in our department headed “Indications of Business 
Activity,”’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indieate that the weather during 
the week has been as a rule favorable in all parts of the 
eotton belt for harvesting cotton. Rainfall has been scat- 
tered and precipitation generally light. Picking and ginning 
have made good progress. The crop has been completed in 
a number of sections. 

Tezas.—The cotton crop has been mostly completed in 
the southern and central portions of this State. Fair to 
good progress has been made elsewhere. ; 

Mobile, Ala.—The weather has been good for harvesting 
and picking continues on a small scale. Gins are operating 
on half time. 





Rain. Rainfall. Thermometir : 
Celreten, TRE. cuccasesincc lday 0.33in. high 81 low 56 mean 69 
(| i eae Sa ee dry high 88 low 42 mean 65 
En ee ole hae cam dry high 90 low 40 mean 65 
Ee are dry high 84 low 54 mean 69 
CPO RJT SOCL... aa cacnavene lday 0.08in. high 84 low 52. mean 68 
Dallas________-------------lday 0.10in. hxh84 low 44 mean 64 
OS eer on ae ee dry high.90 low 40 mean 65 
SS Sa ee eee dry high 82 low 54 mean 58 
Torr dary high 86 low 34 mean 60 
Loneview_______----------lday 0.20in. high 88 low 46 mean 67 
SO OS ee ee dry high 84 low 42 mean 63 
ee, dry high 89 low 36 mean 58 
NN I Or dry high 82. low 42. mean 62 
Rs 1 ewe aw aleee dry high $2 low 44 mean 63 
De SO, oC uckcetem een dry hizh 84 low 48 mean 66 
= dry high $4 low 40 mean 62 
Weatherford. ______-_------- 1 day 0.44 in hizh 84. low 38 mean 61 
pO ee: 1 day 0.54 in high 88 low 3S. mean 63 
pe eee eee 1.06in. high 8O low 36 mean 58 
Olpanonse City 66 cecesccuc 1 day 0.48 in. hich 80 low 40 mean 60 
NEI ss sa Sn 1 day 0.24 in high 77 low 37. mean 57 
Sea eee 1 day 0.25 in high SO low 39 mean 60 
PO, ee eer 1 day 0.28in. high 74 low 42 mean 58 
OS OD. eee 1 day 0.08 in. high 84 low 41 mean 63 
OS a er as dry hizh 83. low 42 mean 63 
FS EE ET ET eer ee ee 1 day 1.12in. high 78 low 40 mean 59 
Now Orlgané....<.2266-6025- 1 day O25 es ciseue neecae mean 69 
Shreveport... .......<«<.s+- ary hich 80 low 43 mean 62 
Columbus, Miss_........-..- 1 day 0.52in. high 82 low 38 mean 60 
oe eee 1 day 0.24in. high 82 low 37 mean 60 
Vicksburg __._.-.-.--------1 day 0.02 in. high 78 low 48 mean 63 
Mobile, Ala.............--- 1 day 0.12in. high 80 low 49 mean 65 
re lday 0.35in. high 85 low 41 mean 63 
Montgomery... ...-..<<.--0- 1 day 1.01 in. iigh 82 low 47 mean 65 
eo ons ou mena lday 0.50in. high 85 low 44 mean 65 
Gainesville, Fla_....------- 1 day 0.25in. high 88 low 48 mean 68 
DRO... - wtnwananeaes lday 0.09in. high 88 low 46 mean 67 
Savannah, Ga________-__--.-2 days 0.35in. high 84 low 50 mean 69 
ee ee ee ere 1 day 0.94in. high 80 low 38 mean 57 
Pe re 2days 1.02in. high 83 low 45 mean 64 
Columbus_______----------1 day 0.20in. high 82 low 44 mean 63 
Charleston, S. C_..-...--.- 2days 0.49in. high 83 low 52 mean 68 
ee 2days 0.98in. high 80 low 40 mean 60 
ae lday 0.16in. nigh 82 low42 mean 62 
RES 2days 1.43in. high 84 low 41 mean 63 
Cees. NN, Caccnncacsnne 1 day .41in. high 80 low 42 mean 62 
Nc acy ca an te Mel 2days 0.60in. high 86 low 39 mean 63 
, . aes lday O.llin. high 86 lew 35 mean 61 
Memphis, Tenn-.--.-.------- 2days 0.9lin. high 74 low 43 mean 59 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Oct. 26 1928. Oct. 28 1927. 
Feet. Feet. 





New Orleans......-- Above zero of gauge. 1.9 5. 

DEE Cn cacncmene Above zero of gauge. 11.8 12.8 
Ds ac ncics mineral Above zero of gauge. 9.0 6.6 
Shreveport. -_....-.-- Above zero of gauge. 3.8 7.5 
Pi oc acceenane Above zero of gauge. 14.2 24.6 
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RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for both India and 
China is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 















































the outports. 1928. 1927. 
32s Cop | tags, Common ,Mtddl'9| 323 Cop ings, Common |Mtddl’¢ 
Week Recetpts at Ports. Stocks at Intertor Towns. (|Recetpts from Plantattons Twist. to Finest. Upl'ds Twist. to Finest. Upi'ds 
4 
| 1928. | 1927. | 1926. | 1928. ; 1927. | 1926. | 1928. | 1927. | 1926. | July— a. d. |e. a. 8. d. a. |d. d. |s. d. s. d. d. 
27...-|164%@18 |141 @143 | 11.73 |154%@17%|13 0 @136 | 10.05 
July | i Aug .— 
20._| 19,932) 30,270 37,161) 356,443 392,271) 884,912 Nil} 10,043) 4,081 3..--|16 @17%|136 @140 | 10.80 |15%@17%|13 2 @13 4 9.47 
27..| 18,771, 35,602, 85,222) 328,470 374,492) 819,353 Nil) 17,823) 19,663 10..--|16 @17%|136 @140 | 10.32 ]17 @19 |135 @137 | 10.40 
ug. | | | | 17_.--|154@17 1136 @140 | 10.71 |164%@17%/|13 5 @137 | 10.60 
3..' 28,393 45,276 53,306 302,330 376,345) 542,251) 2,253) 47,129 22,217 24_...1154@17 |1832 @134 | 10.44/16%@18 |140 @142 | 11.15 
10..| 21.074 84,022 73,869 286,255 359,809) 522,013) 4,999 67,486 53,631 $1..../154%@17 [130 @132 | -...--- 8 @19 |136 @140 | 12.34 
17_.| 26.280 108.930 87.880 266.345 349.011 511 748 6,370) 98,132 77,615 | Bept.— 
24_. 58,671 143,950 113,195, 258,393 336 511) 4 117, 50,7191131,450 97,8 7_...1154 @16%|12 7 @131 | 10.62/18 @19 {136 @140 | 12.67 
31_. 129, 694 248, 049 187,891) 245,571 336,614 488° 127/116, 872 248,152 179,901 14_...|14%@16 |126 @130 9.84 |17%@19 |136 @140 | 11.83 
Sept | 21_...|14%@16 1127 @13 1 9.99 |17%@19 |133 @135 | 11.20 
7. 222, 173.261 473 208,801, 251,324 371,441| 490, 340 227, 926 296,300 211.014 28...-114%@16 |12 7 @131 | 10.72 |174%@19%|13 4 @136 | 11.57 
14__ 242.040 319,945 330,497, 275,133 421 618 533,485 265,849 370,122 373,572 | Oct.— 
21__ 336,659 334,837 410,234 348,050 524,594 631,415 409,582 437,813 508, 164 6.---|15 @16%]12 7 @131 | 10.64/17 @19 |13 2 @136 | 11.72 
28__ 417,651,406 030 567,7041,012, 624 647,605, 744,323 543,853 529,041 680,612 11_-.-|15%@16%|13 1 @13 3 0.95 |16%@18%|13 2 @136 | 11.54 
Oct | | 18_.--|154@16%\13 2 @13 4 | 11.00 116% @18%/13 2 @136 | 11.09 
6... 532,796 421,802 622,656 602, 945 742,848 869,793 661,488 517,045 748, 126 25__--'115% @164 131 @13 3 0.51 '16%@18% 133 @136 — 11.66 
11_. 521,837 391, 639618, 810 706, +536 869,207 975,402 625,428 518,08 724,419 
18_ - 558,699 389.720 587.297, 847,112 974,900 1,076,125696.281 495,323 688,020 _—-) * “1, 
25_. 550,877 424,130 535,376 953,520 1,101,815 1, 166,683 657,285 551, 145625,934 SHIPPING NEWS.—Shipments in detail: Bales 
The above statement shows: (1) That the total receipts NEW YORK—To Venice—Oct. 18—Giulia, 3,000--.------------ 3,000 
To Liverpool—Oct. 19—Franconia, 200_.........-..------- 200 
from the plantations since Aug. 1 1928 are 4,266,652 bales: To Antwe rp Ort. 19, Arabic, . 100 Ree hdcaich nbataihnniiahseiniite 100 
oO avr ORs Bb ékhen enon e008 50 0860 eeeeee 
in 1927 were 4,295,468 bales, and in 1926 were 4,974,002 T Yoo-oa ao. ae ae =" -"*">>--2-- ==" 500 


bales. 
past week were 550,877 bales, the actual movement from 
lantations was 657 ,280 bales, stocks at interior towns 
aving increased 106,408 bales during the week. Last year 
receipts from the plantations for the week were 551,145 
bales and for 1926 they were 625,934 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 19-------. Fe 6,204,127 a 
VisEO SUPUly AUB. Lonwennn-) ncsese 4,175,480 ...-.| 4,961,754 
American in sight to Oct. 26__-| 766,837| 5,395,865) 684,811] 5,577,276 
Bombay receipts to Oct. 25-___- 13, 83 ,000 3,000 162,000 
Other India ship’ts to Oct. 25__| —----- 97 ,000 12,000 148,500 
Alexandria receipts to Oct. 24 96,000 419,200 55,000 410,860 
Other supply to Oct. 24_*b___ 20,000 233,000 __ 25, 000 219,000 
fe  atatataal ea aes 5 aa 6,317 ,833|10,403 545 6,983,938 11,479,390 
educt— 
Visible supply Oct. 26_______- 5,858,219) 5,858,219 6,478,500 6,478,500 
Total takins to Oct. 26_a____- 459,614] 4,545,326 "505,438 5,000,890 
Of which American__-—_-__-__-- 323,614] 3, 18 53" 126| 406,438] 3,670,530 
Of which other 136,.000' 1.363.200 99,000! 1,330, 360 








* Embraces receipts in Sacone from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,310,000 bales in 1928 and 1,391,000 bales in 1927— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 3,235,326 bales in 1928 and 3,609,890 bales in 
ae = her 1,872,126 bales and 2,218,890 bales American. 

stima . 


INDIA COTTON MOVEMENT FROM ALL PORTS. 









































1928. 1927. 1926. 
Recetpts at— 
October 24. Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Erttctiknntinongues 13,000' 83,000' 3,000' 162,000! 2,000! 158,000 
| 
For the Week. | Since August 1. 
Exports ; 
Srom— Great | Contt- |Japané& | Great | Conti- \Japan &} 
Britain.| nent. | China.)| Total. | Britain. | nent. | China. | Total. 

Bombay— | | 
a ----| 19,000 18,000 37,000 7,000 146,000, 299,000 443,000 
----| 1,000 20,000 21,000 11,000 74,000, 155,000 240,000 
a moka J «sos| Gye 1,000; 67,000 134,000, 202,000 

Other India— | | | 
i ica ee a ao==| ISOG0 .SA008 s.ccc- 97,000 
e 1927 SA 1,000 11,000 ___- 12,000 19,500) 129,000 - _ - - | 148,500 
Mscccs ----| 4,000 -...| 4,000 7,000 93,000) -___-- | 100,000 

Total all— | | | 
----| 19,000 18,000 37,000 20,500 230,000 290,000 540,000 
] 1 ,000, 12,000 20,000 33,000 30,500 203,000 155,000 388,500 
fF 1926____- wece! Ce wnoat CAND 8,000 160,000 134,000 302,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports form all Indian ports record an increase 
of 4 ,000 bales during the week, and since Aug. 1 show an 
increase of 151,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





(2) That although the receipts at the outports the | 


NEW ORLEANS—To Genoa—Oct. 18—Monbaldo, 1,710_------- 1,710 
To Japan—Oct. 18—Slemmestad, 1,500 ct. 19—Torres- 








bank, 2,585..-Oct. 24—Steel Trader, 3,300.............. 7,385 

To Havre—Oct. 22—Winston Salem, 5,375- -- §,375 

To Antwerp—Oct. 22— Winston Salem, 220- — 220 

To Ghent—Oct. 22—Winston Salem, 3,025- «= 3,020 

To Venice—Oct. 22—Lucia C., 2,350 - 2,350 

"TO "Tee Gs, SEE ©). Beeb anwcaneasnccacecdessens 250 

To Piraeus—Oct. 22—Lucia -., eee 102 

To Rotterdam—Oct. 22—Edam, 1,191__...-..--........... 1,191 

To Gothenburg—Oct. 23—Stureholm, 800_.-..--..-- an eva eae 800 
MOBILE—To Bremen—Oct. 15—Federal, 7,401_..------.------ 7,401 
To Liv l—Oct. 18—Dorelian, 852. .........-...-.------ 852 

To Manchester—Oct. 18—Dorelian, 433_........-.-.-..----- 433 

To Japan—Oct. 20—Steel Trader, a icihd td, sith enietninabete 1,000 

To Rotterdam—Oct. 24—Antinous, 460_-..---------------- 460 
SAN PEDRO—To Japan—Oct. 19—Asuka Maru, 3,800__-_------ 3,800 
To Manchester—Oct. 20—London Importer, TE dccansdinecninhin 650 

















To Bremen—Oct. 20—Witell, 1 . DR es 1,300 

To Liverpool—Oct. 24—East Lynn, 200_.-Oct. 25—Selma 
CA; Ljeeee Kiso cweecwunacewednekasinwewesucotessuss 1,325 
we Bremen—Oct. 20—Bockenheim, 1,848_--._---- 1,848 
To Hamburg—Oct. 20—Bockenheim, 389_-_---.---.------- 389 
To Venice—Oct. 22—Labette, 100__-...------------------- 100 
To Trieste—Oct. 22—Labette, SS ee 500 
CHARLESTON—To Liverpool—Oct. 20—Wildwood, 5,108_----- 5,108 
To Manchester—Oct. 20—Wildwood, 1,482......----------- 1,482 
To Bremen—Oct. 24—Bockenheim, 5, th es 5,105 
To Hamburg—Oct. 24—Bockenheim, | eS ee 543 

eatmaeanay te, Liverpool—Oct. 22—London Corporation, 1,415 
I FU ih es a es ne A a ng 2,115 

To eee A Ale, 32—London Corporation, 800_ Oct. 
(=  ~ = eae ee ee 1,681 
To Bremen—Oct. 24—Zenada, 900_____------------------- 900 
PENSACOLA—To Barcelona—Oct. 22—-West Chatala, 100__---- 100 
LAKE CHARLES—To oe - 19—West Tacook, 250---- 250 
To Genea—Oct. 23—Hermion, 1,450___----_-.------------ 1,450 
TEXAS CITY—To Bremen—Oct. 17—Ulysses, i sae 1,957 
To Japan—Oct. 23—Hanover, 1,100____---_-------------- 100 
HOUSTON—To Havre—Oct. 20—Coronado, - 2 eee 7,887 
To Dunkirk—Oct. 20—Coronado, 1,200.--.---------------- 1,200 
To Antwerp—Oct.20—Coronado, 701_.-------------------- 701 
To Ghent—Oct. 20—Coronado, 1,050-_--_------------------- 1,050 
To Rotterdam—Oct. 20—Coronado, 2 a ees 3,101 

To Bremen—Oct. — Peak, 6,562_--Oct. 24—Ena 
ee Re. GA en oleae deena onen ans ace 11,012 

To Genoa—Oct. Ve baitindn Accame, 1,200-.-Oct. 22— 
TIRUIN sgh US fo a 2 ail a ae ma ig cg a so 4,529 

To ee ee 23—Illingworth, 10,738_..Oct. 22—Forrest 
Bank, 6,102__._Oct. 24—Slemmestad, 8,750. -.-..-------- 25,590 
To Liverpool—Oct. 23—West Durfee, aa 9,473 
GALVESTON—To Bremen—Oct. 20—Ulysses, Ry ETS 2,417 
To Gothenburg a ne 4 00 
To Copenhagen—Oct. 19—Stureholm, ip aeaptieaelasiaese + 300 
To Oslo—Oct. oo. = [RE ea eae 50 

i 3,737_--Oct. 25—Hanover, 
7,49) 0 Let NG GRIP EE Lit Ss Ce SN IEE SMR SE EE 1,227 
To China—Oct. 25—Hanover, 8 | NOES tie ee De 275 
PORT TOWNS aru, 300_..<- 300 
CORPUS CHRISTI—To Liverpool—Oct. 23—Steadfast, 3,800_-- 3,800 
To Manchester—Oct. 23—Steadfast, i Sate eR ee eee 750 
To Genoa—Oct. 2a—Gtendiast, 150... ........ . 62 ceneccce 150 
To Bremen—Oct. 24—West Chetac, 6,339_-_---------------- 6,339 
I asin ihc ait i aa aan a a aps Dain tc Gt eam aha ‘161, 733 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that ports 


Oct. 15. Oct. 12. Oct. 19. Oct. 26. 
Sales OF (he WOGKs.-scccnscucuum 41,006 37 ,0CO 36,000 33,000 
Of which American___.....--- 22,000 19,0C0 18,060 19,000 
ActGel exports... =. cock cewe cca 1,000 1,000 1,c00 1,000 
Ae aa ae 52,000 69,000 53,000 62,000 
TVOtal GIOGES... «= -<<.2---2¢ 534 ,000 495,000 498,C00 507 ,000 
Of which American_________-~- 265,000 223,000 237,000 251,000 
Total imports... ............ ss 27,000 31,000 55,000 69,000 
Of which American_________-_ 12,000 11,000 35,000 54,000 
Amount afioat.._. 2... .2..-- 182,000 213,000 273,000 258,009 
Of which American_ 98,000 126,000 191,000 164,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 





























Alexandria, Egypt, 1928. 1927. 1926. 
Oct. 24. 
Receipts (cantars)— 
This week_________--- 480,000 275,000 350,000 
Since Aug. 1____- 2.096.394 1,953,909 1,541,062 
This | Since This | Since This | Since 

Export (bales) — Week.| Aug. 1.|| Week.|Aug. 1 Week.|Aug. 1. 
To Liverpool________-- 7,000} 25,338]| 7,250] 27,450}| ____| 37,272 
To Manchester, &c_ - - -- 11,000} 40,439}| 8,000] 32,862]| 7,250] 34,296 
To Continent & India_-_-_| 8,000} 84,338/| 8,750] 82,074]! 7,500) 62,513 
70 Ames... ...os--. 13,000} 33,112 300} 24,328 wie Make 

Totalexports_-_-____-_ 39.000!'183 .2271124 .300!166 ,7141114,7501146, 264 

















Note.—A cantar is 99 lbs. 


Egyptian bales weigh about 750 Ibs. © 


Thi- statement shows that the receipts for the oe ending Oct. 24 were 
3Pe tars and the foreign shipments 39,000 bales. 





spot cotton have been as follows: 


























Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Priday. 
Market, { A fair 
12:15 j Quiet. Easier. Easier. Easier. business Quiet 
Pr. M. doing. 
Mid.Upl'ds 10.95d. 10.86d. 10.95d. 10.65d. 10.60d. 10.51d. 
Sales... -- 4,000 6,000 7,000 6,000 5,000 §,000 
Putures.| Steady Steady Steady Quiet Steady {Barely st’y 
Market 9 to 12 pts.j2 to 4 pts./2 to 4 pts./7 to 9 pts.junch’d to 2/9 to 16 pts. 
open || decline. advance. | advance. decline. pts. decl. decline. 
Market, { Quiet Steady |Barely st’y| Steady Steady /|Barely st’y 
4 ‘19 to 11 pts.j/2 to 7 pts./4 to 6 pts./6 to 9 pts./1 to 5 pts./10 to 18 pts 
P.M. |! decline advance. decline decline. advance. decline. 
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Prices of futures at Liverpool for each day are given below: 












































Sat. : Mon. Tues. Wed. Thurs. Fri. 
Oct. 20 
to 12.1512. 3012. 15) 4.00)12.15; 4.00)12.15} 4.00)12.15, 4.00)12.15) 4.00 
Oct. 26. Pp. mip. m |p. mJ/p.mip.mj/p.mijip.mJjp.mjp.m.|p.m/p.Mj/p.m. 
a.| a.| @.|a4.| @.| 4 a. | a. | a. | 4. 
October ...... -- --}10.39 10.36 10.44 10.50:10 301103 0.30110. 2510.31|10.16)10.13 
November ..-.|.. ../10.23 10.19|10.28 10.34,10.24)10.1 191 710.13 13110. .20)10.05;10.02 
December ..--|_. __|10.23 10.18|10.27 10.33| 10.23) 10.14)10.17,10.13/10.20)10.05,10.02 
10.20 10.16)10.25 10.31/10.21 10.12/10.15 10. 12) 10.19)}10.06, 10.02 
10.18 10.15,10.24 eye 10.19}10.10,10.13 10. 10 10.17 10.05,10.02 
10.18 10.16)10.25 10.30 10.20,10.11)10.1410.11 10.18/10.06 10.03 
10.17 10.14,10.23 10.28)10.18)10.10)10.12 10. 10,10.16)10. 05}10. 02 
10.17 10.15 10.24 10.29, 10.19)10.11/10.13 10. 11) 10.17|10.06|10.03 
10.13 10.11 10.20 10.25 10.14/10.06| 10.08 10. 06/10. 13)10.02| 9.98 
10.12 10.10 10.19 10.24 10.13|10.05,10.07 10. 05/10. 12/10. 01| 9.97 
August 10.03 10.01/10.09 10.1410.13 9.95 9.97 9.9510. 02) 9.92) 9.88 
September... -.|.. -.| 9.93 9.90) 9.96 10.00, 9.91) 9. 82! 9.84 9. 83) 9 89) 9. 83) 9.79 
GOOUee ......).. «. 9.84 9.80 9.86 9.90 9.81' 9.72) 9.74 9.73 9.79 9.73) 9.69 


Friday Night, Oct. 26 1928. 

Flour has kept within the familiar groove of small or 
moderate trading. Certainly there has been no improve- 
ment as a rule. Buyers seem to expect lower prices for 
wheat and therefore for flour. In other words, there is 
apparently no incentive to buy flour at the present time 
on any considerable scale. On the contrary, the policy of 
buyers seemed to be more fixed if possible than ever to 
purchase from hand to mouth. On the 22d inst. clearances 
from New York were 27.793 sacks to Rotterdam, Hamburg 
and British ports. New export business here with Europe 
and South America was small. Winnipeg also reported ex- 
port business anything but liberal. 

The clearances from New York on Wednesday were 49,- 
236 sacks to northern European markets. 

Wheat declined slightly the early part of the week, but 
a better export demand of late for Manitoba and a fair 
Gulf business, and higher foreign markets leave prices but 
little changed for the week. On the 22d inst. values fell 1 
to 11%c. and then rallied % to 1c. from the low. The net 
decline was only % to 4c. Too many were short. The 
United States visible supply increased last week 6,114,000 
bushels in contrast with an increase in the same week last 
year of 479,000 bushels. The total is up to the well-nigh 
unprecedented figures of 129,753,000 bushels against 85,002,- 
000 a year ago. Veterans do not recall any total as large 
as this in the past. There was no active export demand. 
Liverpool closed % to %d. lower, not fully reflecting the 
decline on this side on the 20th inst. Yet world’s shipments 
were larger than expected, i. e., 17,500,000 bushels. Winni- 
peg weakened under continued large receipts and increas- 
ing stocks. Spring wheat arrivals in the Northwest were 
large, but showed signs later of decreasing. Export sales 
were 400,000 to 500,000 bushels in all positions. Very little 
was done at the Gulf. It is regretable that the total ex- 
ports of American wheat and flour so far on this crop have 
been only about 50% of those in the same time last year. 
Bradstreet’s world’s visible supply increased 21,373,000 
bushels and the total in sight was 335,082,000 bushels 
against 203,617,000 last year. At this time last year stocks 
increased 2,995,000 bushels. On the 23d inst. closing prices 
were % to 1c. higher in Chicago and % to %ec. at Winni- 
peg. The market was somewhat oversold. Everybody has 
been bearish for that matter on both wheat and corn. There 
is a possibility, it is believed, that the short side has there- 
fore been overdone. Russia, moreover, it was felt, must buy 
on at least a fair scale. But export sales early in the 
week were very moderate, whatever may have been the case 
later on. On the 23d inst. they were estimated at only 
400,000 bushels. The rise at Winnipeg on that day was 
due in part to the official report of the Department of 
Agriculture of Alberta stating the crop at 134,000,000 bush- 
els in contrast with a recent government estimate of 170,- 
000,000 bushels. Carlot receipts at the Northwest and South- 
west decreased. Bradstreet’s world visible supply for the 
week increased 21,573,000 bushels. As against an increase 
in the same week last year of only 2,995,000 bushels. Hedge 
selling fell off with lessened northwestern receipts. 

On the 25th inst. prices advanced \% to 4c. The steadi- 
ness of corn and the strength of Winnlnes helped wheat. 
Northwestern carlot receipts were decreasing. Hedge sell- 
ing was not large. Argentine exports for the week were 
put at 3,161,000 bushels or approximately 1,000,000 above 
those of a week ago. The Argentine government put the 
acreage at 20,890,000. On the basis of 12 bushels to an 
acre, this would mean a crop of 250,680,000 bushels as com- 
pared with 239,200,000 last year. To-day prices closed % 
to 1\4c. higher in the various markets. Demand was fair. 
Short covering, a better foreign demand and better cables 
had their effect. Hedge pressure from the Northwest was 
light. There was some covering by professionals and also 
some buying of wheat against sales of corn believed to be 
in closing spreads. The advance was checked to some ex- 
tent by profit-taking and selling against privileges. The 
weather, too, was favorable. Export sales were estimated 
at 1,250,000 bushels, including some Gulf wheat, but mostly 
Maenitobas. Bradstreet’s North American clearances for the 








week were 11,319,000 bushels, indicating world’s shipments 
this week of 16,413,000 bushels. Australian exports were 
1,296,000 for the week and Argentine shipments 3,606,000. 
Cash markets were quiet but steady. Northwestern receipts 
were small. Liverpool reported that there was a small 
millers’ demand and buying by importers owing to higher 
freight rates here. Canadian country marketings yester- 
day were 3,828,000 bushels against 7,354,000 a year ago. 
Final prices show a decline for the week of % to %c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
sbeteneteneddubensndows 160 159% 160% 160 157% 152% 


DAILY CLOSING PRICES OF i FUTURES IN CHICAGO, 


. Mon. Tues. Wed. Thurs. Fri. 
December delivery..........._-- 112% 112% 113% 153% 113% 114 
March delivery..............c.. 118% 117% 118% 1 118% 119 
Cd. fe eee 120% 120% 121% 120% 121 121 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
October delivery................ 116% 116% 117% 116% 117 117% 
December delivery.............. 116% 116% 117% 116% 116% 1177 
BAG GOIVEY sé ca cusaccanaccesve 122 122% 12314 122% 12256 123 


Indian corn ended somewhat lower with old cash pre- 
miums down sharply, but with a steady export demand 
which largely redeemed the situation, especially as threat- 
ening weather is ahead. On the 22d inst. prices advanced 
14c. on rains in most of the belt and a better demand, 
partly to cover. Corn got more attention than wheat. The 
cash demand was sharp and premiums were firm with ship- 
pers and local industries both buying. The United States 
visible supply decreased 1,167,000 bushels, against only 661,- 
000 a year ago. The total is only 2,146,000 bushels, against 
18,609,000 a year ago. The Chicago stock was about 1,380,- 
000 bushels. Country offerings were very smal] and rains 
were against any material increase in the movement. Out- 
side points, moreover, showed higher prices than Chicago 
for what few cars were being moved. The total stock of 
corn was 2,427,000 bushels in the United States and Can- 
ada, according to Bradstreet, against 19,244,000 last year. 

The Italian crop is semi-officially estimated at 61,800,000 
bushels or 26,000,000 less than last year. There was some 
export demand on the 22d inst., with stocks trifling. Cash 
prices were expected to be strong until the movement of the 
new crop starts in earnest. 

On the 23d inst. prices ended %c. lower to %c. higher. 
The weather was good for curing, husking and marketing. 
Cash demand was still good, but premiums fell off a little. 
There were some scattered offerings of new corn, now 
loaded or to be loaded within the next few days. It is felt 
that the tendency of premiums is downward. Liquidation 
of spreads between corn and wheat tended to depress prices 
for corn. On the 25th inst. prices ended % to %c. higher, 
with a good export business reported. Seaboard houses 
were said to be buying all day. Sales were estimated at 
1,000,000 bushels, but this was believed to include some 
trade done the previous day. On the other hand, cash 
premiums were decidedly lower, owing to larger receipts 
and favorable weather. Cash markets were lower. Argen- 
tine shipments for the week wer put at 5,433,000 bushels 
against 4,244,000 last week. To-day prices closed 4c. lower 
to ke. higher. Early prices were firmer owing to reports of 
an export business and buying by commission houses. Later, 
however, came a set-back on profit taking and _ selling 
against privileges. Professional pressure was also notice- 
able. Country offerings were small. So were Chicago pur- 
chases to arrive. Export sales were estimated at 300,000 
to 400,000 bushelss. Premiums on old cash corn declined 
2 to 5c. and on new corn 1 to 3c. The industries were said 
to be buying No. 4 yellow corn October shipment at 85ce. 
Chicago old No. 2 yellow was quoted at 98c. and No. 3 
yellow at 96c. The weather was good, but the forecast 
pointed to unsettled conditions. Liverpool was % higher. 
Argentine was lower. ‘There was also some selling of corn, 
supposedly against purchases of wheat. Exporters wanted 
Gulf corn, bidding 10c. over December, while sellers asked 
10\%c. over. Argentine exports this week were 5,259,000 


bushels. Final prices show a decline for the week of % 
to %e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
TD. TOE. ccacnnancdamesseewn 118% 119% 122% 122% 117% 114% 
DAILY CLOSING PRICES OF CORN FUTURES ma CHICAGO, 
Sat. Mon. Tues. ‘ed. Thurs. Fri. 
December delivery......-.------ 814% 81% 81% 30: g 81% 81% 
Wares GIVE occ cess ndtocuen 8214 83% 8&3 4 82 % 82 4s &2% 
WERT GOVE ooo ccbesccceesdecae 85% 85% 85% 85% 85% 85% 


Oats declined a fraction, but there was no great pres- 
sure to sell, and a wet prediction was a feature to-day. On 
the 22d inst. prices ended \% to \c. higher with corn firm, 
cash demand good, receipts small and the United States visi- 
ble supply decrease 246.000 bushels against 516,000 a. year 
ago. The total is now only 14,742,000 bushels against 24,- 
411,000 at this time last year. On the 23d inst. trading was 
small, but a good cash demand prevailed and the crop 
movement was scanty. Prices ended unchanged to ke. 
higher. On the 25th inst. trading was light, but the tone 
was firm with some reports of export business. The coun- 
try movement is not increasing either. The undertone was 
considered firm, without features however in the special 
trading. To-day prices ended \% to ec. lower. Fluctu- 
ations were small, with trade light. Country pressure was 


not heavy. Cash markets were quiet, but steady. Favor- 
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able weather prevailed, but the forecast pointed to unset- 
tled conditiens. Final prices are % to %c. lower than a 


week ago. 
DAILY OLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
INO, BS GRMN. necncscvcendovestson 54 54 54 54 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
ry. Mon. Tues. yr! at Thurs. Fri. 
December delivery........-..-.-- 2% 43 43% 43 42% 
| | | YS aa ee 43% 44% 44% 43% 43% 43% 
rs fl. eee 44% 44% 44% 44% 44% 44% 
DAILY OCLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sa Men. Tues. Wed.Thurs. Fri. 
CR AD ie ctacccesccasane 53 52% 51% 51% 51% 52% 
December delivery.......-.------ 49% 50 56% 50 49% 50% 
May delivery.................-. 538% 53% 53% 53% 53% 54% 


Rye was in the main pretty steady, with no great pres- 
sure to sell and prices firm at the Northwest. On the 22d 
inst. prices closed unchanged to 4c. higher. At one time 
they were 4 to *%c. lower, with wheat off and no export 
trade in rye reported. But they rallied with wheat. Cash 
demand was good. The United States visible supply in- 
creased last week 196,000 bushels, against a decrease last 
year of 233,000 bushels. The total is now 4,103,000 bushels 
against 2,360,000 a year ago. On the 23d inst. prices ad- 
vanced % to %ec., with domestic cash demand excellent 
and wheat higher. At one time on that day there was a 


decline of 4% to %c. on March and May, there being no ex- 
port business, but the closing was at the highest prices 
of the session. On the 25th inst. prices advanced slightly, 


but there was no particular export trade if indeed there 
was any. Yet there was enough scattered buying to sus- 
tain prices, especially as wheat was a little stronger. 
To-day prices closed % to %ec. higher. Northwestern 
markets were stronger. Scattered buying and covering had 
their effect. Pressure from the Northwest was lacking. 
Most of the selling was in the form of taking profits. Ex- 
port business was small. But cash rye was firm. Reports 
from Duluth stated that not more than 50,000 bushels of 
No. 2 rye was unsold at the head of the Lakes, the balance 
on. hand being ergoty rye. Final prices show a decline for 


the week, however, of 1% to %c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
DSCNS GENES <2. i cccaccscue 199% 100% 101% 99% 100% 100% 
DE GOMUOES Vi ciictanbocwwemes 192 193 193% 102% 102% 193% 
DAO GING oa sewa chewes ci ceuwn 105%% 105% 106% 105% 105% 105% 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— ‘lata. New York— 
No. 2 red, f.o.b_ ssecakhede % tk. See 
No. 2 hard winter, f.o.b____1. "OR % = ll ere 52@ oe 
Corn, New York— Rye, New York— 
eae 1.14% 5) | 1 123 
Pe BPO sake es bse oses. BOE | Barley, New York— 
Pike ccneae saccew oe 8614 
FL eon 
Spring pateuee .. $6 @640|Rveflour parents_____$6- 6096 90 
irst spring . §.754% 6 Semolina No 2 ponnd 3% 
Soft winter straichts 6.25 6 60! Oats goods new __..... 2 60 2 65 
Hard winter straizhts 5 65@ 5.90) Corn flour j 2 80@ 2 85 
Hard winter patents. 5 90@ 6 35) Barley goods — 
Hard winter eieara . 515@ 6 65 | Coarse _ 3 60 
Fancy Minn patents 755@ 8 | Fancy pearl Nos 1. 2 
City mills_. ____. 770@ 840 3 and 4 6 50@ 7 00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river hp aing for the week ended last Saturday and since 




















Aug. 1 for each of the last three years. 
| 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye 

eens $$$ —__— $$$ ee See 
pos. 196 ‘ds. -_ 60 ths bush. 56 ths |bush. 32 Us .|bush 481s bush. 561hs. 
Chicago. --- - 351,000 561,000 848,000) 1,091,000 635,000! 737,000 
Minneapolis- -| ------ Ms 595 ), 000) 125,000) 554,000 1,125,000! 358,000 
PEE Seseacl sscees 8,272, 000) anced 143,000 1,347,000 706,000 
Milwaukee _ - -| 62,000 257,000| 72,000 269,000; 525,000 151,000 
Toledo.-.---| ------ 474 000) 26,000) 16€ ,000 16,000 5,000 
Dew. ....« ee 77, 000} 8,000) 38,000 28,000) 20,000 
Indianapolis.._| ------ 193, 900) 452,000, 288,000 mal 6,000 
8t. Louis-- - -| 134,000, 1,665,000) 622,000 514,000 100, 000 17.000 
oo | 60,090) 5 +,000) 697 ,000 122,000 61,000 3,006 
Kansas City__| -____- | 2,004,000 365,000 of... Pa. 
Omaha. ----- ; eee | 839,000) 233,000 Lee 0 tkcednl 0 tke 
8t. Joseph - - a Brees | 258,000) 120,000 CR = sncac 86= swe 
Wichita -_--- ,. wages | 418 000! 10,000 8 ee a 
Sioux City-- -| ee | 86 000) 57,000 86,000 14,000 1,000 
Total wk. '28, 607,000) 22,753 000) 3,635,000 3,569,000 3,851,000 2,004,000 
Same wk. '27) 556,000) 14,813,000, 4,819,000. 3,277,000 2,299,000, 1,758,000 
Same wk. 26) £80,000) 8684.000 8,718,000, 3,518,000 934,000 538,000 

mines Aug. | | 
5096 ...<5<- 5,963, 000 229,244 000 52,260,000 53,016,000 52,267, 000 12,007,000 
aa | 5,921,000 208,548,000 48,748,000 51,197,000 32,186,000 19,546,000 
ee | 6,028,000 147,505,000 44,473,000 49,101,000 15,299,000 15, 192,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 20, follow: 





























Receipts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
———+ —-——| 
Barrels. Bushels. Bushels . Bushels. Bushels. | Bushels. 

New York--- 355,000 2,013,000 77,000 312,000, 371,000 67.000 
Phiiadelphia__ 52,000 327,000) 1,000) 12,000, 49,000,  ....-. 
Baltimore --- 27,000 916,000) 10,000 62,000: 250,000) 2,000 
Norfolk... _- 3.000, ...... . gon 70,000, ____-- Bes 
New Orleans* 60,000 290.000 66,000 24,000 109,000; ...- ee 
ee eee re )=3—ti‘(<( ee  )0lCOUe | een [nena 
Montreal - . - - 75,000 5,810,000 89,000 165,000, 1,992,000} 182,000 
BR kanas- 33,000 ee 18,000, 123 000) 3,000 
Tota! wk. ‘28; 604,000 993,000. 243,000 663,000; 2,894,000 000! 254 

Since Jan.1'28/19,599, ‘000 198" '863 ,000, 64,701,000) 29,357,000 37,449 ,000 15, 984, “000 
Week 1927... 559,000 7,112 ,000: 135,000 325,000, 2,534 ,000} 1,287,000 
Since Jan.1°27/17,798,000 226,826,000 8,189,000 20, 131,000 10,164,000 9.893.000 





* Receipts do mot include grain passing through New Orleans for foreign ports 
oa through bills ef lading. 





The exports from the several seaboard ports for the week 
ended Saturday, Oct. 20 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley 

Bushels. | Bushels Barrels.| Bushels. | Bushels. | Bushels. 

NOW TOE. ccaseces - ? ee 116,021; 171,295} 141,780) 596,166 
DOG. «2 scsccecns Ga | Sasens a sesensl ceeesel afbeen 
Philadelphia. -...--- Geet becane COT 8 sonecs] sneessl saudae 
Baltimere-..-.....-.-- DIMA ssecee Fao eee 193,000 
NODE Rescnsnoscssel se0geel Lakeouse 2,000 a ae eer 
New Orleans_-...... 177,000) 1,000,000 eee 52,000 95,000 
GaWERGR cocscccss] — “etabel sesee0 SHGGL 3 «acgnek .auepes 355,000 
MORGUE. oacccccse 4,582,000) -....-.-. 89,000 35,000} 227,000/2, ,000 
Total week 1928__| 6,598,446 1 000! 236,021; 276,295) 420,790)3,269,166 
Same week 1927_-_' 8,108,161 48,000' 452,125 76,000' 1,358 ,932'2,630.424 





The destination of these exports for the week and since 









































July 1 1928 is as below: 
Flour W heat Corn 
Exports for Week |—-——-—_——_ a |] 
and Since Ww eek Since Week Since Week Since 
July 1 to— Od. 20.; July 1 Oct. 20. July 1 Oct. 20. July 1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom_} 49,378) 1,116,731) 1,741,941) 28,491,187) -.-.-- 709,326 
Contineit.. ous» 141,273) 1,937,799) 4,825,846) 84,492,935} -..... 26,008 
So. & Cent. Amer. 1,000 131,000 1,000 Tia 6feewes 5,000 
West Indies_.---- 10,000! 149,000) ------ 22,000 1,000 392,000 
Brit.No.Am.Cols.| 1,000 ST oe Brien Jens ie 
Other countries _-_ -| 33,370) 271 1273} 29,659 711 604) See aie | 2,250 
Total 1926...+<« 236,021) "3,606,803! 6,598,446, 113,7 88,726 1,000!1 ,214,576 
Total 1937 ..... 452,125! 3,462,174 8,108,161! 94,447,519 48,000' 463,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 20, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— hush. bush. hush. bush. bash. 
NOW YORR. sctcacccscece 297,000 21,000 261,000 113,000 149,000 
BORGER. cccctindndeneens | apes” weet 27,000 SO 
Philadelphia ._.......... 691,000 6,000 187,000 4,000 190,000 
Bas vac ccaennnowe 2,817,000 14,000 139,000 4,000 313,000 
Newport News. .......-.. SS) ae —«<enckhe — ned 
New Orleans_----- ace 955,000 72,000 101,000 9,000 818,000 
ee ee. «s«ss«sé=isban 6 ..4eene 7,000 555,000 
POE WRG seca ccsience 4,927,000 78,000 213,000 7.000 36,000 
Buffalo - eee ae re 555,000 35,000 1,957 000 352 000 = =1,715,000 
eee Be Oo _ See  § dtawase 313,000 

0 ee eee 2,268,000 30,000 187,000 1,000 13,000 
eee 216,000 17,000 38,000 11,000 3,000 
CH ocansecawewncee 12,181,000 1,384,000 3,704,000 1,390,000 1,231,000 
~ eee a ee eee 
DIGGING. cock awcuwce 1,235,000 . 6,000 409,000 140,000 397,000 
TRUE ik ecenwneanes eee « xxanee 400,000 1,333,000 773,000 
Minneapolis... ........-.23,893,060 1,000 3,128,000 631,000 1,283,000 
2s Je 744,000 24,000 Seen 20s a wee 34,000 
SO EEE 4,712,000 23,000 411,000 5,000 140,000 
DE GA knndndowacas 20,573,000 26,000 80,000 31,000 40,000 
WEE sce ewendckeninwen Eee 1,000 S500 8230s See we 1,000 
St. Joseph, MG. ....cccc 2,479,000 itm igads . omebwe! . = eee 
3 eae 13,000 13,000 cit 
Indianapolis _ SPORES. Yee re 1,001,000 oS OR Se OTe 
CHIE So ass tices Sem 9,568,000 27,000 600,000 62,000 129,000 
2 ee 815,000 eee.) seatie snake 60,000 
Cn Canal and River___-- Me “Seycces” “Saécew:-- dado 249,900 
Total Oct. 20 1928____129,753,000 2,146,000 14,742,000 4,103,000 8,482,000 
Total Oct. 13 1928___.123,639,000 3,313,000 14,988,000 3,907,000 8,173,000 
Total Oct. 22 1927___-. 85,002,000 18,609,000 24,411,000 2,360,000 3,873,000 


Note.—Bonded grain not included above: Oats, New York, 62,990 bushels; Philay 
delphia, 3,000; Baltimore, 19,000; Buffalo, 243,000; total, 327,000 bushels, agains” 
133,000 bushels in 1927. Barley, New York, 147,000 bushels: Boston, 53,000° 
Philadelphia, 4,000: Baltimore, 131,000; B:ffalo, 1,411,000; Buffalo afloat, 174,000 
Duluth, 114,000 Can, 706,000; on Lakes, 391,000; total, 3,131,000 bushells, against 
1,150,000 bushels in 1927. Wheat, New York, 1,025,000 bushels; Boston, 511,000; 
Philadelphia, 188,000; Baltimore, 986,000; Buffalo, 8,547,000; Buffalo afloat, 1,315,- 
000 Duluth, 205,000; on Lakes, 826,000; Canal, 2,005,000; total 15,668,000 bushels, 
against 11,348,000 bushels in 1927. 











Canadian— 

ne FS ae 243,000 81,000 506 ,000 

Ft. William & Pt. Arthur_36,398,000 -—- _-.-. 1,219,000 1,490,000 5,942,000 

Other Canadian-_-.....-- 8.825.000 <<. 335,000 397,000 985,000 
Total Oct. 20 1928_._. 46,673,000 __---. 1,797,000 1 968,000 7,433,000 
Total Oct. 13 1928.... 38,173,000 ...... 1,332,000 1.816.000 6,043,000 
Total Oct. 22 1927.... 17,937.000 -.-.... 1,012,000 2,560,000 2,180,000 
Summary— 

ee 129,753,000 2,146,000 14,742,000 4,103,000 8,482,000 

CS ote cacehewen 46.5732 000 «asec 1,797,000 1,968,000 7,433,000 
Total Oct. 20 1928____1 76,426,000 2,146,000 16,539,000 6,071,000 15,915,v00 
Total Oct. 13 1928- “tel ,802,000 3.313.000 16,321,000 5,723,000 14,216,000 
Total Oct. 22 1927____ 102,939,000 18,609,000 25,423,000 4,920,000 6,053,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, Ovt. 19, and since July 1 1928 and 1927, 
are shown in the following: 

















Ww yheat. Corn 
Exports. 1928. | 19297. | 1928. | 1927. 

| Ww eek + 4 Since - "Since 7 Week | Since 7 Since 

1 Oct. 19. | July 1. July 1. | Oct. 19. | July 1. | July 1. 

— - ~ —|-——— 

| Bushels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
North Amer_/|12,832,000 176,194,000 149, 567,000 100,000) :, 005,000, 1,165,000 
Black Sea--_-!} 32,000 872,000 1,709.000, 6,304,000 


Argentina--_-_| 2,260,000 30,362,000 
Australia ond 1,264,000 14,288,000 
} 1,064,000 
Oth. countr’ al 1,080,000 14,364,000 


,520, 
24,419,000, 4,244,000,117,241 .000)125, 464,000 
18,336,000, _.-.-- 
7,608,000, -__-_- eae 
8,344 4,000, 570,000; 13,481 ,000) 7,513,000 


Totalt _-___/17,468,000 237,144,000 212, 794,000 000! 4,914,000 135,436, 0001140, 446 000 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Oct. 16 follows: 


At the of the week a low pressure area over the central val- 
leys brought a continuation of cloudy, rainy weather to ently all sections 
between the Great P and Appalachian Mountains. Thursday 

the 18th, the depression had moved northeastward to the 4 region, 
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with clearing weather in valley districts, but rains continued in Northern 
States. With the passing of this ‘“‘low’’ a rather extensive ‘‘high’’ moved 
from the Rocky Mountains to the Atlantic coast on the 19th-2lst, attended 
fair, cooler weather over the eastern half of the country. 17 
of the week a second “‘low’’ followed rapidly, attended by warmer, 
unsettled, and rainy weather over the interior of the country, t a suc- 
eeeding ‘‘high" t much lower temperatures to the Great Plains and 
Seuthwest about the close of the week. 

Chart I shows that the period, as a whole, was warmer than normal, 
exeept along the Pacific coast and over a belt exten from the Rio 
Grande northward. Temperatures were abnormally high in the East 
where the weekly means ranged from 6 deg. to as much as 12 deg. above 
nermal, while th were rather high in the western Great Basin; the in- 
terior vall h: near-normal warmth. The area covered by fr 
weather so far this fall was not materially extended during the week. 

Chart II shows that rainfall was generous to rather heavy quite gener- 
ally throughout the interior valleys and was moderate to fairly az 
in most of the South, with excessive falls locally. In the Middle and Nort 
Atlantic Coast States the weekly totals were mostly light to moderate 
and were generally scanty over the western half of the country. 

The week, in general, over the eastern half of the country was warm 
and oveng Be making the second successive week with abnormal warmth 
in many tricts. The prevailing weather had some unfavorable aspects, 
but, on the whole, conditions were generally favorable. 
harm was reported from low tem tures, as freezing weather was largely 
confined to the Great Plains and Rocky Mountain States, though extending 
south to extreme northwestern Oklahoma and northern New Mexico, 
with light frost as far as parts of northern Texas. 

The most important feature of the week’s weather was the geographic 
distribution of rainfall, which was partly unfavorable, but mostly favor- 
able. In the upper Mississippi Valley, the Lake region, and the North- 
east frequent showers delayed fal) work and were detrimental to outstanding 
corn in some sections, but otherwise they were helpful, particularly for 
fall grains, pastures, and meadows. In the central valley States, espe- 
cially in the upper Ohio Valley. further rains were very beneficial and 
the drought is now me relieved, with fall crops responding favorably 
te the improved soil condition. 

In the more eastern States the prevailing warmth and generally fair 
weather made a continuation of favorable conditions, with seasonal farm 
work, fall grains, and grass doing well, though moisture is needed locally 
in Virginia and the Carolinas. in east Gulf districts there was some in- 
terruption by rainfall to outdoor operations, but showers in many places 
were otherwise helpful, while drier weather in the Florida Peninsula favored 
planting and replanting operations. 

In the Great Plains States conditions continue to vary considerably. 
In the ceniral portions soil moisture is now sufficient and fall crops responded 
rapidly, but it continued too dry in the more northern and the more south- 
ern sections, including North Dakota and Montana in the former and 
western Oklahoma and northern Texas in the latter. Rain is still badly 
needed also in most of the Pacific area, especially in the interior north, but 
in Rocky Mountain districts conditions have proved materially since 
the rains of last week. 

SMALL GRAINS.—Over the eastern half of the Wheat Belt the drought 
has been generally relieved, and conditions as affecting fall grains are 
materially improved. Over the western half the week was favorable in 
most sections. but it is still unfavorably dry in some districts. Missouri, 
Iewa, Nebraska, and Kansas now have ample soil moisture, as a result 
of recent rains, and the general outlook is much improved, but in parts 
of the Southwest, including central and western Oklahoma and northern 
Texas, rain is still badly needed. In the Pacific Northwest unfavorable 
drought continued, but the Atlantic Coast States conditions were gen- 
erally favorable. It is too dry for plowing in Montana and North Da- 
kota, but elsewhere in the spring wheat area moisture is mostly sufficient. 

RN.—In the eastern Ohio Valley corn dried out rapidly and husking 
advanced well, but in the western part there was some delay by wet weather. 
In Iowa heavy rains interrupted husking; some corn was fit to crib, but 
mostly for immediate use; high winds caused much down corn with h 
difficult and many ears molding or sprouting. In the Great Plains an 
Missouri harvesting made good advance, with cribbing generally 
in Kansas; rains caused some delay to husking in South Dakota, and there 
—— some a in parts of the South, but in the East good results 
wi tained. 

COTTUN .—Frequent rain caused considerabie delay to the picking of 
cotton east of the Mississippi, except in Atlantic coast areas where gen- 

good advance was re . Harvest is about completed in the 
southern portions and is well alo in most northern districts. There 
was also some interruption to pick in Louisiana, but generally good 
progress in ginning, while very good advance was reported from kansas 
where the weather was favorable for developing late bolls in lowlands. 
In Oklahoma cotton is mostly open and pick advanced rapidly, being 
nearly completed in the central and eastern parts. In Texas the crop is 
mostly out in the southern and central portions and fair to good progress 
was reported from the northwest. In the western belt light frost occurred 
as far south as northern Texas. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Caroina.—Kaleixh: Abnormajly warm first half; showers in 
mountain region and portions of Coastal Plain, but elsewhere fair. Crops 
practically matured; favorable for harvesting. Nearly ail cotton open 
and half picked in south. ‘Good progress in seeding wheat, oats, and rye, 
except where too dry in some parts of Viedmont. 

South Curoiina.—Columbia: Temperatures above normal; fair rains, 
principally in northwest. Cotton picking near compietion in central and 
south; much late corn gathered. Fall plowing and seeding proceeding 
rapidly, but delayed in sume sections by hard soil. 

Georgia.—Atlanta: Considerable rain interfered in places with pick 
ing cetton, but was mostly beneficial in placing soil in good condition. 
Picking and sinning cotton made good progress in many sections, with 
results slightly better than expected. Much plowing for winter cereals 
and seeding of wheat and cats accomplished. 

Florida.—Jacksonville: Mostly fair weather on peninsula favorable for 
farm work and crop y~rowth and much planting and replanting accom 
plished: maturing and coloring of citrus stimulated. Generally showery 
west of Suwanee, with locally heavy rains, damaged fall vegetables and 
rendered land too wet to work. 

Alabuma.—Montgomery: Averaged warm; general rains, 
cessive, retarded harvesting of cotton and corn. Sowing oats progressing 
in south and central portions. Picking cotton nearly finished in south 
and central and some fields in extreme northwest; ginning well up. kx- 
cessive rains considerably damaged cotton and corn in extreme central- 
northern portion. 

Mississippi.—Vicksburg: Locally light to heavy rains. Mostly fairly 
good progress in picking and ginning cotton, with picking well advanced 
toward completion in south and central. Fair advance in housing corn. 
Progress of gardens and pastures mostly poor. 

Louisiana.—New Orleans: Good prozress in ginning cotton, but some 
interruption to picking by rains at bezinning of week; picking completed 
in south and nearing completion in many northern localities. tice cutting 
generally completed; threshing made only fair progress account rains. 

Tezas.—Houston: Week opened warin, but closed cool. No rain in 
west and northwest; light to heavy elsewhere. Progress and condition 
ef pastures and truck continued fair to good in south; poor to fair clse- 


Little or no 


locally ex- 





where, with more rain needed in central and porth. (Citrus ripening 
slowly, with conditions <ood. More meisture needed in main small urain 
areas for plowing, seeding, and germination. (Corn harvested rapidly. 
Cotton crop mostly out in south and central: picking and ginning inostiy 


completed in northeast and made fair to good progress in north west: light 
frosts in parts of northwest and northeast on 20th: damage undetermined. 

Oklahoma .—COklahoma City: Moderate to heavy rains in central and 
east, but licht or none in west where drought continues. Light to heavy 
frost in some localities, but no material damage. Progress and condition 
of cotton generaily fairly zood and nearly all open: picking and vinning 
advanced rapidly and nearing completion in central] and east and well 
advanced in west. Vlanting wheat further delayed in much of central 
and west, account drought, where early-sown needs rain badly. 

Arkansas.—Little Rock: Progress of cotton very good; picking and 
ginning about completed in most southern and some central portions and 
well along in northern, weather being very favorable; rain very beneficial 
for development of late bolls on lowlands. Weather favorable for gather- 
ing corn. 

Tennessee.—Nashville: Normal temperatures, with good rains, help- 
fur for late corn. Cotton opening weil, but picking delayed by rains; 
ginning well advanced; conditions fair. Ground in fine condition for seeding 
wheat and fa)! grains. 











THE DRY GOODS TRADE 


New York, Friday Night, Oct. 26 1928. 

Although it is now generally conceded that the dry goods 
trades are maintaining their stronger position, adverse cir- 
cumstances are by no means altogether overcome, and many 
serious problems remain to be solved. However, a fuller 
understanding of such problems is in evidence, and they 
have been approached latterly in a more systematic, co- 
operative fashion—witness the success of the curtailment 
policy—and it may be, with this spirit abroad, that factors 
will be enabled to hold business on a more rational and 
consistent basis, as time goes on. Further evidences of 
constructive influences include rumors that wholesalers 
are combining in an effort to combat the tendency on the 
part of primary factors to sell direct to retail houses. The 
reduced size of orders from the first named, has left manu- 
facturers with little inducement to place orders in their 
hands, since the latter could, in many cases, sell in as large 
an approximate proportion and on a more profitab'e basis, 
directly into retail distributors’ hands. It is said that those 
concerned in this movement intend to discuss the matter 
with a view to finding a way to increase the flow of goods 
from primary into wholesale channels, and so restore con- 
ditions to what they regard as a natural state. Mean- 
while, business in the various textile divisions is proceed- 
ing satisfactorily. Cotton goods are firmer and a fairly 
satisfactory and general demand obtains for them. Wool- 
ens are in a very favorable position, and linens are mod- 
erately active. There is a broad movement in silks, with 
prices maintaining levels recently established. Inquiries 
for rayons are increasing and there is an encouraging in- 
terest shown in the finer fabrics. 


DOMESTIC COTTON GOODS.—Although domestic cot- 
ton goods markets have been only moderately active, the 
volume of sales is still keeping ahead of production, and 
demand continues to be general. It is predicted that an 
expanded demand will materialize in the near future, prob- 
ably shortly after election day, the contention being that 
curtailment is beginning to make itself felt and that buyers 
are realizing that the market is slipping out of their con- 
trol as a result. Advances in wide sheetings during the 
week should prove an indication as to the accuracy or in- 
accuracy of this prediction, as they have been in an un- 
satisfactory position as a result of over-production. It 
seems to follow, if buyers maintain their attitude, that they 
will receive with equanimity advances in other directions. 
Gray goods sales are fair. Further buying is reported for 
the automotive trades, and movements of bedspreads, flan- 
nels, blankets, towels, and percales are considered moder- 
ately satisfactory. Colored goods for winter cutting have 
been bought more freely, and a slowly broadening call for 
fine and fancy goods for the spring season is apparent. 
Firmer price tendencies are noticed for some of these fab- 
rics, which are possibly forerunners of a generally strenger 
market. It is thought that figures for the current month, 
in comparison with those for September, will show that the 
healthy statistical situation at the end of the latter month 
has been at least maintained, if not improved upon, in 
which case factors are in a good position for engineering 
further advances. Print cloths 28-inch 64 x 60’s construc- 
tion are quoted at 6%c., and 27-inch 64 x 60’s at 6%c. 
Gray goods in the 39-inch 68 x 72’s construction are quoted 
at 9%c., and 80 x 80’s at I11c. 


WOOLEN GOODS.—tThe increase in the demand for over- 
coatings and topcoatings has been maintained and woolens 
and worsteds factors believe that a still greater demand will 
manifest itself shortly. With stocks in many directions 
considerably depleted by the strong call which began with 
the first appearance of colder weather a few weeks ago, 
and which has e¢ontinued up to the present time, it is 
thought that serious shortages will be revealed by a fur- 
ther accentuation of demand. In the meantime, a satis- 
factory volume of suitings and dress fabrics, wanted for 
immediate cutting, is moving into distribution. Buyers are 
recognizing the new spring fabrics, especially in the wom- 
en’s division, as the most attractive ever offered, and manu- 
facturers are expecting a very active season. 


FOREIGN DRY GOODS.—There seems to have been little 
change in the linen situation during the week. Business 
on the whole is considered satisfactory, although some fac- 
tors report moderated activity in certain lines. Activity 
in spring fabrics has yet to develop, and the demand for 
spot goods is thought to be capable of further expansion. 
A good call for handkerchiefs is reported, with sales as- 
suming gratifying proportions. In some cases, it is said 
that the volume of orders in this direction is greater than 
for some months. Holiday lines are also fairly active, and 
staples are in a somewhat improved position. Interest 
continues to be fairly general, with inquiries for both plain 
and fancy effects in evidence. Damasks are selling well, 
and there are encouraging movements of luncheon and din- 
ing sets in a variety of grades and colors. Burlaps remain 
quiet, buyers proceeding cautiously in the continued absence 
of details from Calcutta regarding the impending resump- 
tion of longer working-hours’ schedules. Light weights are 





quoted at 6.80c. and heavies at 10.05c. to 10.10c. 
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State and City Departmen 


NEWS ITEMS 


Avon Park, Fla.——State Law Makes Bond Election Im- 
perative.—Because the city charter law does not coincide 
with provisions in the State refunding law the city now 
finds it necessary to call a special election in order to vote 
refunding bonds to take up an outstanding issue that falls 
due in December. The proposed loan was presented to the 
Supreme Court for validation and the Court ruled that the 
issue could not be approved because of the conflicting laws. 
We quote from the Avon Park ‘‘Sun”’ of Oct. 20: 


Refusal of the Supreme Court to validate an issue of refunding bonds 
for the city of Avon Park because of a conflict in the city charter law and 
the State refunding law, which were signed the same day, will make it 
necessary for the city to consider an election to vote refunding bonds. The 
council has called a special meeting for Monday night to discuss the matter. 

Bonds will fall due in December, according to figures before the council, 
for the payment of which the city has not funds available at this time and 
ee will not at that time, according to financial statistics before the 
council. 

To pay the bonds, according to the impression of the council at Wednes- 
day’s meeting, seems impossible. 

here remains the only other alternative, to renew the loan. This the 
counci! has planned to do through refunding bonds under the State law. 

With that avenue closed, the citizens will have to vote on the matter. 
If the city votes refunding or renewal bonds, they will be used to take up 
and pay the bonds falling due. 


California (State of).—New Taz Law on Ballot.—On 
Nov. 6 the electors will vote on a proposition, which in the 
words of the State Banking Department ‘‘Bulletin,”’ provides: 

1. For a change in the basis 0 bank taxation from the so-called bank 
share to what is essentially a net income basis. 

2. Yor a reduction in the tax levy on banks from approximately 11.6 
of their net income under the present plan to 4% o their net income under 
the new plan. 

3. For a substitution of a franchise tax amounting to 3% of their net 
income on financial, mercantile, manufacturing and business corporations 
in lieu of the present State franchise tax laid upon such corporations. 
However, an offset is allowed in the case of such corporations, up to 90°, 
of the State tax levied under the new plan, on account »’ personal property 
taxes paid by such corporations to local subdivisions sueh as counties and 
municipalities. Banks, of course, pay no such personal property taxes. 

4. For a change in the rate of taxation on banks and corporations fixed 
= st amendment only by a vote of two-thirds of both houses of the 
egislature. 

5. For the levy of a low but collectible tax on  ntangibles’’—notes, 
debentures, stocks, bonds, solvent credits and mortgages covering*invest 
ments outside of California held by California residents. Such property 
is in theory now taxed on full value, but in practice much of it s hidden and 
is not taxed at all. 


The text of the proposed amendment reads: 

Section 16. Notwithstanding any other provision of the constitution: 

1. (a) Banks, including national banking associations, located within 
the limits of this State, shall annually pay to the State a tax according to 
or measured by their net income, which shall be in lieu of all other taxes 
and licenses, State, county and municipal, upon sucn banks, or the shares 
thereof, except taxes upon their real property. The amount of the tax 
sha!! be equivalent to 4% of their net income. 

(b) The Legislature, two-thirds of all the members elected to each of the 
two houses voting in favor thereof, in lieu of such tax, may provide by law 
for any other form of taxation now or hereafter premitted by the congress 
of the United States respecting national banking associations; provided, 
that such form of taxation shall apply to all banks located within the limits 
of this State. 

(c) If it be finally determined that any tax levied upon or respecting any 
bank, national banking association, or the shares thereof, is invalid, said 
bank or association, or the shares thereof, shal] be reassessed in comformity 
with any method provided by law. No claim against the State for refund 
or rebate of taxes paid shall be aliowed without first deducting therefrom 
the amount of any such unpaid reassessment. 

2. (a) All financial, mercantile, manufacturing and business corporations 
doing »ousiness within the limits of this State, subject to be taxed pursuant 
to subdivision (d) of Section 14 of this article, in lieu of the tax thereby 
provided for, shall annually pay to the State for the privilege of exercising 
their corporate franchises within this State a tax according to or measured 
by their net income. The amount of such State tax shall be equivalent to 
4% of their net income. Such tax shall be subject to offset, in a manner 
to be prescrived by law, in the amount of personal property taxes paid by 
such corporations to the State or political subdivisions thereof, but the offset 
shall not exceed 90% of such State tax. In any event, each such corporation 
shall pay an annual minimum tax to the State, not subject to offset, of 


5. 

(b) The Legislature, two-thirds of all the members elected to each of the 
two houses voting in favor thereof, may provid« by law for the taxation by 
any other method authorized in this constitution of the corporations, or the 
franchises, subject to be taxed pursuant to subdivision (a) of Paragraph 2 
of this section of subdivision (d) of Section 1-1 of this article. 

3. The Legislature, two-thirds of all the members elected to each of the 
two houses voting in favor thereof, may change by law the rates of tax, or 
the percentage, amount or nature of offset provided for in Paragraphs 1 
and 2 hereof. 

4. Notes, debentures, shares of capital stock, bonds, solvent credits, 
deeds of trust, mortgages, and any legal or equitable interest therein, of 
the classes now taxable to the owner thereof and not otherwise taxed under 
subdivisions (a) or (b) of Section 14 or under Section 15 of this article, shall 
be declared in a manner to be prescribed by law and shall be taxed upon 
their actual value at the rate of three-tenths of one per cent. The Legisla- 
ture, two-thirds of all the members elected to each of the two houses voting 
in favor thereof, may by law change the rate or rates upon any one or more 
of the classes of property herein enumerated, provided that no rate shall 
exceed four-tenths of one per cent. Said tax shall be in lieu of all other 
fies ag taxes thereon, and the proceeds of said tax shall not go to the 

tate but to such political subdivisions thereof, and in such manner, as 
be provided by law. 


ma 

of The Legislature shall define ‘‘corporations’’ and ‘‘doing business’’; 
shall define ‘‘net income,’’ and may define it to be the entire net income 
received from all sources; shall provide for the allocation of income, for 
the assessment, levy and collection of the aforesaid taxes, and for reassess- 
ment in the event of the invalidity of any tax under 2 (a) or 2 (b) hereof. 
Said taxes shall become a lien on the first Monday in March of 1929 and of 
each year thereafter. The Legislature shall pass laws necessary to carry 
out this section. The acts of the forty-eighth session of the Legislature 
passed pursuant to this section shall be effective immediately upon their 
passage. 


Proposed constitutional amendments calling for $1,000,000 
Olympiad bonds, $6,000,000 park bonds and $10,000,000 
grade separation bonds will also be on the ballot. 


Colorado (State of).—To Vote on $60,000,000 Road 
Bonds.—The people on Nov. 6 will vote on a proposed 
constitutional amendment, which, if approved, will allow 
the issuance of $60,000,000 bonds for highways. The 
proposed Section, 3-A of Article XI, reads: 

Section 3-A. That in addition to the amount of debt that may be 
incurred as above the State may contract a debt by loan for the purpose of 
creating a fund to be expended as provided by law by the State Highway 
Department for the construction and improvement of public highways in 


the State of Colorado; said debt to be evidenced by coupon interest-bearing 
gold notes to an amount not exceeding $60,000,000. 





Said notes to an extent not exceeding $10,000,000 shall be dated June 1 
1929; not exceeding $10,000,000 shall be dated June 1 1930; not exceeding 
$10,000,000 shall be dated June 1 1931; not exceeding $10,000,000 shall be 
dated June 1 1932; not exceeding $10,000,000 shall be dated June 1 1933; 
not exceeding $10,000,000 shall be dated June 1 1934; and said notes shall 
be absolutely due and payable not exceeding 20 years from their respective 
dates, and at the option of the State of Colorado at such time or times as 
the General Assembly shall designate, and shall be of the denomination of 
$50 each, or any multiple thereof. The interest on said note shall be 
payable semi-annually at the rate of four and one-half per cent (44%) per 
annum at the office of the State Treasurer or at some place in the City of 
New York, United States of America, and the principal of said notes shal] 
be payable at the office of the State Treasurer at Denver, Colorado. 

No such notes shall be issued except at par and accrued interest. 

The general assembly shall at the next regular session thereof immedi- 
ately following the adoption of this constitutional amendment, amend 
Chapter 140 of the Session Layv« >of 1927 so as to provide for the levy and 
collection of an additional excise tax of two cents on each gallon of gasoline 
or petroleum products used in propelling motor vehicles and to provide for 
the payment thereof to the State Treasury to be placed by the Treasurer 
together with the amounts now required by said chapter to be paid to the 
credit of the State Highway fund in a special fund to be used only for the 
payment of principal and interest on the issue of notes authorized hereby. 
Said statutory provisions for the levy, collection, payment and application 
of the taxes as now provided by said Chapter 140 of the Session Laws of 
1927, and said additional tax to be levied and collected under the authority 
of the amendment herein provided for shall be irrevocable until the principal 
and interest on said notes hereby authorized be fully paid. 

The general assembly shall enact all such laws as may be necessary with 
reference to carrying out the projects and purposes herein specified. 

A proposal to amend Section 7 of Article XI concerning 
school district indebtedness will also be voted on Section 7, 
if amended, will read: 

Section 7. No debt by loan in any form shall be contracted by any 
school district for the purpose of erecting and furnishing school buildings, 
or purchasing grounds, unless the proposition to create such debt shall first 
be submitted to such qualified electors of the district as shall have paid a 
school tax on real estate therein, in the calendar year next preceding such 
election, and a majority of those voting thereon shall vote in favor of 
incurring such debt. 


Cuba (Republic of).—$10,000,000 Certificates Sold.— 
The Chase Securities Corp. in conjunction with Blair & Co., 
Inc., Equitable Trust Co. and the Continental National Co., 
offered and sold on Oct. 24, the issue, according to the bank- 
ers, having been oversubscribed, $10,000,000 544% Publie 
Works serial certificates of the Republic of Cuba at 99.75 
and interest, to yield over 54%%. Dated July 1 1928. 
Coupon in denom. of $1,000. Due $6,250,000 Dec. 31 1931 
and $3,750,000 June 30 1932. Prin. and semi-annual inter- 
est (June 30 and Dec. 31) payable in gold coin of or equiva- 
lent to the present standard of weight and fineness of The 
United States of America gold coin at The Chase National 
Bank of the City of New York in New York City or Havana, 
at the holder’s option, without deduction for any Cuban 
taxes present or future. Further information regarding this 
loan may be found in our “‘Department of Current Events 
and Discussions” on a preceding page. 


Florida, State of.—Suit Instituted Against State by Bond 
Firm.—Seeking to recover a sum in excess of $1,000,000 
which it is claimed, would have accrued in profits from the 
sale of the $20,000,000 issue of Everglades Drainage District 
bonds had the contract not been broken by the State Internal 
Improvement and Drainage Boards, Eldredge & Co. of 
New York have notified the Boards that they will sue to 
recover the lost profits. The following report is from the 
Florida ‘“‘Times-Union”’ of Oct. 10: 


Eldredge & Co., New York bond firm, to-day formally notified the 
State Internal Improvement and Drainage Boards that suits would be 
instituted for the alleged violation, by the Boards, of a contract for the 
purchase of the $20,000,000 Everglades bond issue proposed under the 
financing program of Gov. John W. Martin. 

The Boards received notification in a letter from the bond house in which 
it was stated that the firm would seek the recovery of more than $1,000,000 
which it was declared would have accrued in profits from bonds now out- 
standing and additional amounts which would have been received in other 
profits from the bulk of the issue. 


Haxtun, Colo.—Court Upholds Electric Light Bonds.— 
We are in receipt of the following from our Denver corre- 
spondent relative to a suit that was brought to test the legal- 
ity of bonds issued for electric light plant improvement: 

The town of Haxtun, Colo., was given the right to issue $18,000 in 
bonds to improve its electric light plant by the State Supreme Court yes- 
terday. The Court held that the bond issue, to be paid out of income of the 
light plant, would not increase the town’s bonded debt. Avery T. Searle 
sued for an injunction to restrain issuance of the bond issue. District 
Judge H. E. Munson upheld a demurrer of the town and the Supreme Court 
affirmed his decision. 

Idaho (State of).—Propose Four-Year Term for Governor. 
—A proposed constitutional amendment extending the term 
of office of Governor, Lieutenant-Governor, Secretary of 
State, State Auditor, State Treasurer, Attorney-General and 
Superintendent of Public Instruction from two to four years 
will be submitted to a vote on Nov. 6. 


Kansas (State of).—Proposed Constitutional Amendment. 
—At the general election the people will vote on a proposal 
to amend Section 8 of Article XI to read as follows: 

Section 8. The State shall never be a party in carrying on any work of 
internal improvement, except that it qf adopt, construct, reconstruct 
and maintain a State system of highways, but no general property tax shall 
ever be laid nor bonds issued by the State for such highways. 

Maranhao (Department of) Brazil.—$1,750,000 Issue 
of 7% Bonds Oversubscribed.—Baker, Kellogg & Co. of New 
York, announced on Oct. 17, the oversubscription of $1,750,- 
000 7% external sinking fund gold bonds of the Department 
of Maranhao, which were offered on that day at 94 and ae- 
crued interest to yield over 7.50%. Dated Nov. 1 1928. 
Coupon bonds in interchangeable denoms. of $1,000 and $500 
registerable as to principal only. Due Nov. 1 1958. Principal 
and interest payable in New York City at the principal 
office of Bankers Trust Co., trustee, in gold coin of the United 
States of America of the standard of weight and fineness 
existing Nov. 1 1928, without deduction for any taxes now or 
hereafter levied by or within the Republic of the United 
States of Brazil. The official offering circular says: ‘‘A semi- 
annual cumulative sinking fund calculated to be sufficinet 
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to retire all the bonds by maturity is to be applied to purchases 
in the open market at or below par or to drawings at par. 
Redeemable (other than for the sinking fund) as a whole or 
in part on any interest payment date on and after Nov. 1 
1938 at 10214 and accrued interest upon sixty days’ notice. 
Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’’ 
on a preceding page. 


Massachusetts, State of.—Bonds Added to List of Legal 
Investments.—Roy A. Hovey, Commissioner of Banks, 
issued a bulletin on Oct. 11 announcing the following ad- 
ditions to the list of securities eligible for investment by 
savings banks and trust funds, dated July 1 1928: 

Public Utility Bonds— 

Green Mountain Power Corp., Ist mtge. 5s, 1948. 
Burlington Gas Light Co., Ist mtge. 5s, 1955. 

Railroad Bonds 

Kalamazoo and White Pigeon, Ist 5s, 1940. 


Municipal Bond Elections in November.—E£ztensive 
New Issues Contemplated.—On Nov. 6, voters in various 
parts of the country will be called upon to pass judgment on 
proposals to issue bonds to an aggregate it is estimated of 
more than $300,000,000. The issues are for varied uses 
and include both States and municipalities. Huge road 
improvement programs for one thing are contemplated. 
Iowa leads the States with a bond issue of $100,000,000 for 
refunding of old road bonds and surfacing the State system 
of highways. The following bearing upon the matter ap- 
peared in the New York “Times” of Oct. 13: 

Substantially more than $300,000,000 in bonding programs await the 
decision of voters on election day next month, with many State and munici- 
pal improvements hinging on the result. In point of volume, most munici- 
pal bond issues are approved by voters during the year, either at special 
elections or in other programs drawn up for the taxpayers’ sanction. The 
general election in November, however, generally witnesses important 
decisions on which there is widespread interest. 

One of the larger proposals on which voters will render their decision 
next month is the $100.000,000 Iowa road bond issue, which will enable 
the State to undertake highway contstruction and thus obtain the benefits 
of centralized control with a unified system. The whole amount would 
not necessarily be issued immediately on approval, as smaller sums will be 
needed from ime to time and bonds would be sold as the money is needed. 

A program involving $138,000,000 is contemplated by the State of Penn- 
sylvania, but it now appears that this will not be placed on the ballot Nov. 6, 
It ‘= that the voters’ decision will be asked some time next January 
or February. 


Colorado Has $60,000,000 Program. 

Colorado plans to submit a $60,000,000 higaway ‘ond issue for tne 
voters’ approval Nov. 6, the Denver Chamber of Commerce having re- 
cently passed favorably upon the program. Under the plan as proposed, 
bonds would be issued at the rate of $10,000,000 a year for six years, while 
service on the issue would be partly secured by an increase in the gasoline 
tax from three to five cents a gallon. 

Important also, in point of size, is the $48,000,000 Chicago program, 
sanction of which is sought to enanle payment of judgments obtained by 
a in condemnation proceedings. In this ay Fy 4 approval 
500 





be asked for a lakefront airport issue of between $7 ,000 and $10,- 


Plans for a $12,530,000 issue have been drawn up by Akron, Ohio, de- 
signed to effect various improvements, while Baltimore and St. Paul will 
submit $10,500,000 and $7,719,000 issues respectively to taxpayers. a 
proval likewise will be sought for the following issues: Detroit, $5,000, 
airport bonds; Springfield, Ohio, $4,750,000; California, $6,000,000 park 
bonds; Cincinnati, $4,650,000 and Louisville $3,000,000 school bonds. 


New York State.—/nterpretation of Law Governing Amend- 
ed Savings Bank Investment List Disputed.—Section 5-B of the 
amended savings bank investment law which deals with the 
legality of securities issued by counties or school districts 
having populations of less than 45,000, which are co-termin- 
ous with, or inelude in their boundaries, cities having a popu- 
lation of 30,000 or over, whose bonds are subject to a tax 
limit, has been the cause of a divergence of opinion between 
the New York State Banking Department and dealers in 
municipal bonds. The bond dealers in general place a dif- 
ferent interpretation upon the meaning of the section than 
the State Banking Department claims it is intended to 
convey. The situation is fully explained in the following 
article by Edward H. Collins, which appeared in the ‘‘Herlad- 
Tribune” of Oct. 25: 


Many municipal bond men have found themselves in sharp disagree- 
ment recently with the State Banking Department in respect to the latter's 
interpretation of an important section of the amended savings bank invest- 
ment law. ‘he section in question is ‘‘5-B,'’ covering municipalities of 
‘“‘other states.’’ The issue in question, to put it in general terms, con- 
cerns the legality of the bonds of counties or school districts with popula- 
tions of less than 45,000 which are co-terminus with, or which include, 
an with populations of 30,000 or more whose bonds are subject to a 
tax limit. 

The section cf the law in dispute reads as follows: 

“The stocks, bonds and ether obligations . . . of any city or of any 
schoo! district or county co-terminus with, or which includes such city, 
situated in any other of the states of the United States the obligations of 
which state are authcrized investment for the moneys of savings banks, 
provided said city has a population, as shown by the last Federal census 
next preceding said investment, of not less than 30,000 inhabitants and 
was incorporated as a city at least twenty-five years prior to the making 
of said investment, and has not, within twenty-five years preceding said 
investment, defaulted for more than 120 days in payment of any part 
either of principal or interest of any bond, note, or cther evidence of in- 
debtedness. a j : ; 

‘‘Provided further, that obligaticns issued by a city having a popula- 
tion of less than 45,000 inhabitants as shown by such census, or by a school 
district or a county, shall not be an authorized investment for the moneys 
of savings banks unless the city, school district or county has power to 
levy taxes on the taxable property therein for the payment of such obliga- 
tions without limitation of rate or amount.”’ 

Position of Bond Men. 

It is the theory of bond men generally that the intent of this passage of 
the banking law was to place such counties and school districts ‘‘on their 
own feet.’’ in other words, they feel the law meant that, assuming such 
counties and schoo! districts did not place any tax limit on their bonds, 
the latt-r automatically would qualify as legal if the ‘‘included cities’’ met 
the specifications of the first paragraph as to population, date of incorpo- 
ration and default. ‘ ; 

The State Banking Department takes a view of the situation, however 
which bears little resemblance to that of the bond community. Ina 
recent bulletin covering a number cf specified school districts and coun- 
ties which would fall under the provisions of Section 5-B, the state authori- 
ies said: : Gel.) 
eThe legality of the obligations of the following school districts and 
counties depends, furthermore, on whether or not obligations issued by 
the city in each case are legal. Of such cities there are some whose un- 





limi tax obligations only are legal. Obviously, the failure ef these last 
per lle cities to have outstanding any tie ae OB tax obligations would | 
render illegal the respective school district or county obligations. 


Contentions of Department. 

In other words, the banking department contradicts the popular inter- 
pretation of this part of the law—and then goes one step further. It first 
declares that ‘‘included cities’’ under Section ‘5-B” must have the power 
to issue unlimited tax bonds, and it then proceeds to insist that they 
actually have such tax obligations outstanding. 

A case which had much to do with forcing the question of Section ‘‘5-B”’ 
into prominence was provided-recently by the Hamilton, Ohio, school 
district. This district, which sold an issue of bonds here a few w ago 
embraces the city of Hamilton. Hamilton had a population in 1920 of 
39,675; it was incorporated as a city in 1854, thus meeting the period of 
incorporation requirement; and its record, so far as defaults are concerned, 
is clear. It may, under the laws of Ohio, emit either limited tax bonds 
or unlimited tax bonds, but at the time of the sale of the school district 
issue had outstanding no unlimited tax obligations. The bonds of the 
school district are not subject, themselves, to a tax limit, but they have 
been declared non-legal for the New York savings bank list for the reason 
that the City of Hamilton did not happen to have outstanding at the time 
of their emission any unlimited tax obligations. 


Contradictory to Spirit. 

It is difficult to believe that Section ‘‘5-B’’ was ever intended to work 
out in any such manner as this. It is contradictory of the spirit of the 
whole body of law on this subject of legalization that in order to make one 
bond issue legal a community should have to impose an additional debt 
burden upon itself. Yet such is precisely the procedure which the com- 
munity embracing the city and school district of Hamilton would have to 
follow to make its school bonds qualify under the present construction of 
the law. Reversing the situation, if the City of Hamilton had outstand- 
ing both limited and unlimited taxation issues, thus legalizing the school 
bonds, the paying off of the unlimited tax obligations would have the 
curious and anomalous effact of throwing the school bonds off the legal list. 

So far as can be ascertained, it was the general purpose of the framers of 
the present amended legal law to do away with the tax limitation feature 
in municipal bond issues, but not to penalize any new cities, counties or 
school districts coming in under the new provisions with clean hands for 
the sins of their geographical relatives. Indeed, it would have been illogi- 
cal to have done so. Far from being a disadvantage to the holder of a 
school or county bond that the city included in that school district or county 
has a tax limit, it should be, if anything, an advantage, since it would 
limit the debt burden of the territory without limiting the revenues behind 
the district cr county bond itself. 

_ It appears fairly obvious from a reading of Section ‘‘5-B"’ that that sec- 
tion intends to disassociate the no-tax requirement from the other require- 
ments which a city must meet to qualify its own and the bonds of its school 
district and county. The legal status of the city seems clearly meant to 
qualify the district or county, while the bonds of all alike are submitted 
to the special test contained in the no-tax limit paragraph. 


Oregon (State of).—Gas Taz and Income Taz Measures 
to Be Voted On.—Two measures initiated by citizens, one pro- 
posing an increase in the gasoline tax from three cents to five 
cents per gallon and the other proposing a State income tax, 
will be submitted to the voters at the November election. 


Peru (Republic of).—$25,000,000 Issue of 6% Bonds 
Oversubscribed.—A syndicate composed of J. & W. Seligman 
& Co., National City Co., Blyth, Witter & Co., Continental 
National Co., J. Henry Schroder Banking Corp., E. H. 
Rollins & Sons, Graham, Parsons & Co., F. J. Lisman & Co., 
and Ames, Emerich & Co., announced on Oct. 24, that the 
$25,000,000 issue of 6% second series external sinking fund 
gold bonds of the Republic of Peru, offered on that day, 
at 91 and accrued interest yielding an average return of 
6.85% had been oversubscribed and the books closed. 
Dated Oct. 1 1928. Coupon bonds, bearer form, in denom. 
of $1,000 and $500. Int. payable Apr. 1 and Oct. 1. Red. 
in whole or in part, at the option of the Republic, on any 
interest date, on 60 days’ published notice, at principal 
amount and accrued interest. Principal and interest pay- 
able in United States gold coin of the standard of weight 
and fineness existing Oct. 1 1928, in New York City, at the 
principal office of either of the Fiscal Agents, J. & W. Selig- 
man & Co. and The National City Bank of New York, 
without deduction for any Peruvian taxes present or future; 
also payable, at the option of the holder, in pounds sterling 
in London, in Dutch guilders in Amsterdam, or in Swiss 
francs in Zurich or Basle, at the offices of the Paying Agents 
in such cities at the buying rate of the paying agents making 
such payment for dollar sight exchange on New York at the 
time of payment. According to the offering circular: A 
cumulative sinking fund will be provided, calculated to re- 
tire all Second Series Bonds by maturity through semi- 
annual drawings by lot for redemption at their principal 
amount and accrued interest. Further information regard- 
ing this loan may be found in our “‘Department of Current 
Events and Discussions” on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABBOTT, Hill County, Texas.—BOND SALE.—A $15,000 issue of 
6% water works system bonds has recently been purchased by the Roger 
H. Evans Co. of Dallas. Due from 192° to 1968, incl. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. 
Gallaher, Director of Finance, will receive sealed bids until 12 m. Nov. 5, 
for the purchase of an issue of $900,000 414% coupon or registered airport 
bonds. Dated April 1 1928. Denoms. $1,000. Due $36,000 Oct. 1 1929 
to 1953, incl. Principal and interest payable at the National Park Bank 
New York. A certified check payable to the order of the above-mentioned 
official for 2% of the bonds offered is required. 


AKRON, Summit County, Ohio.—BOND SALE.—The following 
bond issues aggregating $636,545.06 offered on Oct. 15—V. 127, p. 1704— 
were awarded to a syndicate composed of the Illinois Merchants Trust Co., 
the First Trust & Savings Bank, and associates, as 4%4s, at 100.777, a 
basis of about 4.58%: : 
$574,544.70 special assessment street improvement bonds. Due Oct. 1 as 

follows: $57,544.70, 1929; $57,000, 1931 to 1934, incl., and 
$58,000, 1935 to 1938, incl. 

62,000.36 special assessment improvement bonds. Due Oct. 1 as follows: 

$12,000.36, 1929; $12,000, 1930 and 1931, and $13,000, 1932 
and 1933. 
Dated Sept. 1 1928. 


ALABAMA, State of (P. O. Montgomery).—BOND OFFERING.— 
Sealed bids will be received until noon on Nov. 13 by Bibb Graves, Gov- 
ernor, for the purchase of a $7,500,000 issue of coupon or registered series I 
highway and bridge bonds. Int. rate is not to exceed 4456 Denom. 
$1,000. Dated Sept. 1 1928. Due on Mar. 1 as follows: 500 ,000, 
and 1934; $600,000, 1938 and 1940; $700,000, 1943; $800,000, 1945; $100,000 
1949: $900,000, 1951; $1,000,000, 1953: $900,000, 1957, and 1959. Prin. 
and int. (M. & 8S.) payable at the fiscal agency of the State in New York. 
Storey, Thorndike, Palmer & Dodge of Boston will furnish the legal ap- 
proval. At the direction of the Bond Commission, which is competes of 
the Governor as ex officio Chairman, the Attorney-General and the State 











Highway Director, the bonds may be sold on open competitive bids after 
the written bids have been examined. A certified check for 2% of the bid, 
payable to the State Treasurer, is required. 
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ALBANY, Albany County, N. Y.—BOND SALE.—lLawrence J. 

t, City Comptroller, awarded en Oct. 23, to a syndicate ——_ 

of Rutter & Co., H. Allen & Co., Batchelder, Wack & Co. and ism. the 

& Oce., all of New York, as oes at 160. —: a basis of about 4.15%, the 
fellowing issues of coupon or registered ting $1,835,000. 

tetal bonds offered eS $1, 612.500 was i 

Paes Le ee iss 400 cettes O pukiic tepcoveaent 

$440,000 ome £. = S street irapt. bonds. Due $44,000, Nov. 1 1929 to 

n 
380,000 ome fl pL street impt. ponds. Due $76,000, Nov. 1 1929 to 
clus: 
350,600 ort ood mal public impt. bonds. Due $17,500, Nov. 1 1929 to 1948 
315,000 oertes ©. ‘public impt. bonds. Due $21,000, Nov. 1 1929 to 1943 
ncilusive. 
a public impt. bonds. Due $6,500, Nov. 1 1929 to 1968 
Due $5,000, Nov. 1 1929 to 1938 


260,000 series A, 
inclusive. 
50,000 series D, public impt. bonds. 


inclusive. 

20,000 — E, public impt. bonds. Due $4,000, Nov. 1 1929 to 1943 
inclusive. 

20,000 — F, public impt. bonds. Due $5,000, Nov. 1 1929 to 1932 
inclusive. 

Dated Novemver 1 1928. Prin. and int. payable in New York City. 


ashburn of New York City. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders are 
new offering the bonds for investment at prices yielding 4.10%. according 
te maturity. They are according to the offering circular exempt from all 
Federal and New York State income taxes and are a legal investment for 
savings banks and trust funds in New York State. 

An Official tabulation, forwarded by Lawrence J. Ehrhardt, City Comp- 
troller, showing the names of other bidders and bids received is as follows: 

Bidder- Price Bid. 


Legality to be approved by Reed, Hoyt & W 


Kissel, Kinnicut & Co., E. H. Rollins & Sons, Pulleyn & Co., 

Stone, Webster & Blodget, Inc., Arthur Sinclair, Wallace 

sn b5 6a dah bheeehbe bbe nabeeahbawawe san .--$1,842.505.00 
ek Ee 2 ee ee 1 842,490.47 
Bancitaly Corp., Eldredge & Co., Keane, Taylor & Co., and 

we.  § 2s See ee ee eee er eee 1,842 360.00 


A mee Oo Oe Og 2 ee 1,840,683 .00 
Manufacturers & Traders-Peoples Trust Co., Marine Trust 

co we Bg mS UF URS ee eee ae 1,840 ,358.20 
Estabrook & Co., Detroit Co., Inc., L. F othschild & Co., 

i 26; 2a, DO Oe Ctnatdtnesdesineboboaeeeeneee 1,840,119.65 
ee DE Sn nn ds ee ie baw eee een 1,839 ,899.45 
National Commercial Bank & Trust Co._..........-...--- 1,838 ,835.15 
=. a City Co., Harris, Forbes & Co., and Bankers 

ee ee Se ere ore eee 1,838,101.15 
ou oe Nn OOD: cnudienseendaetsandedabaduadsnennanean 1,835,917.50 
Financial Statement as of Sept. 30 1928. 
Total bonded debt (not incl. proposed bonds)-..-....------ $21,819,013.32 
i... 2 er re Oe $4,390,500.00 
Sinking funds for bonds other than water 

bends, also bonds due balance of year for 

which moneys have been appropriated. - 1,820,824.22 
TORE GI so ka cs dwesenenasecsitndsesetnadesceces 6,211,324.22 
TE UNOS Qs ct acncdodsadseenciconsdaneswoscuaee $15,607 .689.10 
Real estate, assessed valuations, 1928_.........--------- 201 830.845. 00 
Personal property valuations, 1928_...........-...------ .000.00 
Special fran Do scnsinhbn tkcdeenerenwehoennaee 6'175.520.00 

$209.378,.365.00 

ALBION, Cassia County, Ida.—BOND SALE.—A ,000 issue of 
6%normal school building bonds was purchased recently y D. L. Evans 


& Oe. of Albion. Due in 15 years. 


ALLEN COUNTY (P. O. Lima), Ohio.— BOND SALE.—The following 
issues of special assessment bonds, aggregating $1,153,822.91 offered on 
Sept. 12—V. 127, p. 1280—were awarded during October to Blanchet, 
Bowman & Wood of Toledo as 5\s at a premium of $1,152,811, equal to 
100.09. a basis of about 5.24%: 
$306,378.16 sewer system bonds. Due Oct. 1 as follows: 315.378. 16, 1931 

and $16,000, 1945 to 1950, incl 


$15,000, 1932 to 1944, incl., 
306,174.00 sewer system bonds.’ Due April 1 ‘as follows: $13, 174, 1931: 
ond $16,000, 1943 to 1950, incl. 


5,000, 1932 to 1942, incl., 
272,851.00 cower system bonds. Due April 1 as follows: $12,851, 1931: 
000, 1932 to 1937, incl., and $14,000, 1938 to 1950, incl. 
182,451.50 water supply system bonds. Due April 1 as follows: $9,451. 50, 
1 - $9,000, 1932 to 1948, incl., and $10,000, 1949 and 1950. 

48,154.00 pent district bonds. Due April 1 as follows: $1,154,1931: 

$2,000, 1932 to 1941, incl., and $3,000, 1942 to 1950, incl. 

37,814.25 sewer district bonds. Due April 1 as follows: $814,25, 1931; 

$1,000, 1932, and $2,000, 1933 to 1950, incl. 

Dated Sept. 1 1928. On the date of offering no bids were submitted, 
according to reports. The bonds were subsequently awarded to the above- 
mentioned concern on condition that they deliver an equal amount of 
notes outstanding. 


AMARILLO, Potter County, Tex.—BOND SOte —The $100,000 
issue of airport bonds offered fer sale on Oct, 16 127, p. 1704—was 
awarded to Rippy & Tayler of Amarillo, as 434 % tnd ‘for a $210 premium, 
equal to 100.21, a basis of about 4.74°2. Duein1968. Thesecond highest 
bidder was Stern Bros. & Co. of Kansas C ity offering 100.13 for 434s. 


ANDERSCN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Pales 
tine), Tex.—ADDITIONAL DETAILS.—The $25,000 issue of coupon 
schoo! building bonds that was recently sold—V. 127, p. 2120—was pur- 
chased at par by the State of Texas. Denom. $500. Due in 20 years 
aad optional after 10 years. Int. payable on Feb. 1. 


ANGELINA COUNTY (P. O. Lufkin), Tex.—BONDS REGISTERED. 
ae issues of bonds aggregating $210,000, were registered on Oct. 16. 
ai the State Comptroller. The issues are as follows: 
$ 36. fi 5% serial road refunding bonds. 
000 514% special road bonds. Due in from 1 to 30 years. 


pe sed CITY, Archer County, Tex.—BOND OFFERING.—Sealed 
bids will be receiv ed by F. M. Power, Mayer, until Oct. 23, for the pur- 
chase of two issues of bonds az ‘eregating $80, 000 as follows: $40,000 water 
and $40,000 sewer bonds. 


ARKANSAS, State of (P. O. Little Rock).—BONDS OFFERED FOR 
INVESTMENT .—The $2,600,000 issue of coupon or registered State 
pan obligation bonds that was awarded on Oct. 18 to a syndicate 

eaded by Halsey, Stuart & Co. of New York as 4% % s eon. at 99.45, a 
basis of about 4.55%—V. 127, p. 2262—is now be ng offered for public 
subscription by the purchasers ‘at prices to yield 4.40%. Due from Nov. 
1 1930 to Oct. 1 1951, incl. According to the offering Circular these notes, 

for pension purposes, will constitute general obligations of the State 
of Arkansas, for the payment of which the full faith and credit of the 
State are pledged. 

The financial statement of the State as reported, shows an actual esti- 
mated valuation of $1,231,047,014, an assessed valuation for 1928 of 
$615,573,507 and a total bonded debt, including this issue, of epg 











ASBURY PARK Monmouth County, N. J.—BOND SALE 
$266,000 41¢°% coupon er revistered street improvement bonds offere< 1 on 
Oct. 13—V. 127, D. 1977—were awarded to M. M. Freeman & Co. of 
Philadelp! lian, at p The bonds are dated Oct. 15 1928 and mature on 
Oct. 15, as fo "atl iy $12 ,000, 1929 to 1939, inel., $15,006, 1940, and $17,000, 
1941 to 1947, incl. 

ASHLAND, Jackson County, Ore.—BOND SALE.—The $125,000 


issue of coupon water bonds offered for sale on Oct. 23 (V. 
was jointly awarded to Blyth, Witter & Co. 

Atkinson-Jones Co., all of Portland, as 4% G, 
a basis of about 4. 72% Dated Jan. 1 1928. 
1957 inclusive. 


“ASHLAND COUNTY (P. O. Asi:land), Ohio.—BOND SALE.—The 


127, p. 2120) 
, Peirce, Fair & Co. and the 
bonds at a price of 100.48, 

Due from Jan. 1 1953 to 


two issues of bonds azvrevating $54, 000 offered on Oct. 12—V. 127; p 
1977-2120—were awarded as follows 
$19, 550 road iniprovement ponds maturing serially on Oct. 1 from 1930 


to 1939 inel.; awarded to the Herrick Co. of Cleveland, as 474s, 
at a pre-nium of $133, equal to 100.67." 





35,000 bridge construction bonds awarded as 4%s to the Guardian Trust 
Co. of C “thn wy e at a premium of $390.50, equal neo. 10 115, a 
basis ef about 4.50 ue Oct. 1 as follows: 1929; and 
$4, 1930 to i937 incl. 

Dated Sept. 1 1928. 


ASPINWALL, , nn County, Pa.—BOND ELECTION.—At the 
regular election held on Nov. 6, the voters according to John W. ae 
Borough Secretary, will be asked to pass on a bond issue of $40, 
proposed issue is to provide funds to pay the cost of acq pur- 
chasing a tract of ground to construct and equip thereon a public park 
and playground. 


ATLANTIC crys Atlantic County, N. J.—BOND SALE.—A syndi- 
cate composed of Eldredge & Co., B. J. Van Ingen & Co., Old Colony 
Arthur Sinclair, Wallace & Co., all of ow York, purchased on 

$1,500,000 coupon or registered “convention hall bends “ ass, 
at 100. 95, a basis of about 4.36%. The bonds are dated Nov. 1928 
and mature on Nov. 1, as follows: $30,000, 1930 to 1943 incl.; 340.000, 
1944 to 1952 incl.; and $45,000, 1953 to 1968 incl. Prin. and int. payaole 
at the Hanover National Bank, New York. The U.8. Mtge. & Trust Co., 
will supervise the preparation of the bonds and will certify as to the genuine- 
ness of the signatures thereon. Legality approved by Clay, on & 
Vandewater of New York City. 


AUSTIN, Travis County, Tex.—BOND OFFERING.—We — informed 
that sealed bids will be received tentatively until Nov. 15, by A. R. Johnson, 
City Manager, for the purchase of six issues of bonds agerevatin ‘$750,000, 
as follows: $300,000 ool bonds: $175.000 street bonds: $75 airport 
oonds: $75,000 fire station bends; $75,000 parks and playgrounds bonds 
and $50,000 hospital ponds. 


AVERY COUNTY (P. O. Newland), N. C. —BOND OF FERING.— 
Sealed bids will be received until 10 a. m. on Nov. &, by R. A. Shomaker 
Clerk of the County Board, for the purchase of a $30. 000 issue of sched 
funding bonds. Int. rate is nos to exceed 6%. Coupon bonds registerable 
as to ning ye Denom. $1,000. Dated Oct. 1 Pi and due on Oct. 1 
as follows: $2,000, 1930 to 1942. incl.. and $4,000 in 1943. Prin. and semi- 
annual int. payable in New York in gold. A certified check for 2% par of 
the bid, payable to the Treasurer of the Board is are 

(These are the bonds previously offered on Oct. 1—V. 127, p. 1555.) 


BARTON AND BYHALIA ROAD DISTRICT P. O. 4 Springs) 
Marshall County, Miss.—BOND SALE.—The $100,000 issue of r 
bonds offered for sale on Oct. 24—V. 127, p. 2120—was awarded to. the 
Commerce Securities Co. of Memphis for a premium of $875, equal to 
100.875. Dated Oct. 11928. Due $4,000 from 1929 to 1953, incl. 


BATAVIA, Genesee County, N. Y.—BOND OFFERING. Cw pd 

Pratt, City Treasurer , will receive sealed bids until 10 a. m. Oct. 31 

purchase of the following described bonds aggregating $196, 397. 02 = 

registered form, issued for street improvement purposes, and to bear interest 

at a rate not to exceed dt & 

$108.970.89 series A bo Os. }- as follows: $9,970.89, 1929; and 
$11 1930 to stom 

87 ,426. 13 series B bonds. Due det. i. as follows: $6,426.13, 1929; and 

ew” , 1930 to 1938, 

Dated Oct. 11928. Rate of ky ‘eo be stated in a multiple of 1-10th 
of 1%. Principal and interest payable in gold at the Genesee Trust Co 
Batavia. A certified ee oe to the order of the City for $5,000 is 
—=. Legality approved by Clay, Dillon & Vandewater of New York 

y. 

BEAUFORT COUNTY (P. O. Washington), N. C.—BOND SALE .— 
The $125,000 issue of coupon or register funding bonds offered for sale 
on Oct. 19—V. 127, p. 1977—-was awarded to the Provident Savings Bank 
& Trust Co. of Cincinnati for a premium ef $1,675, equal to 101.34. Dated 
Oct. 15 1928. Due from Oct. 15 1929 to 1943 incl. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—The $500,000 
series No. 5 coupon bridge bonds offered on Oct. Fy ek ag DP. 2262—were 
awarded to the Guaranty Co. of New York and Grah Parsons & Cee 
jointly, both of New York City, as 4s, at 101.107.a beats of about 4.18 
Pale bonds are dated Dec. 1 1928 and mature $20,000, Dec. 1 1930 to 19 

clusive 


BEAVER COUNTY, Pa.—BO@NDS OFFERED FOR INVESTMENT.— 
The bonds according to the offering circular are being offered for invest- 
They are it is stated 


ment at prices, according to maturity, to yield 4.05%. 

a legal investment for trust funds in Pennsylvania. 
é oa list of the bids submitted follows: 

idder— 

Guaranty Co., New York and Graham. ---_........----.------- 

Parsons & Co., jointly Union Trust Co. 

po eS er ee eee eae 

Mellon National Bank_._.._.....----------------- 

S. Bh. Vee © Gn ok nn ne cnccccccs 

Peoples Savings & Trust Co 

pe ee Seer 

ji? eS 2 ee eee 


BEAVER FALLS, Beaver County, Pa.—BOND SALE.—The $100,000 
aa ae bonds bearing interest at the rate of 44% offered on Oct. 12— 
V. 127, 1977—-were awarded to the Mellon National Bank of Pittsburgh, 
ata asain of $2,393, equal to 1U2.39, a basis of about 4.24%. The bonds 





are dated June 1 1928, and mature $5, 900, from June 1 1931 to 1950 incl. 

A complete list of the other bids submittea is given beluw: 

Bidder— Premium. le Bidder— Premium. 
J. H. Holmes & Co-_-__-___-$2, 030. 00| Union Trust Co._.------ $1,577.00 
M. M. Freeman & Co____ 1,590.00} Harris, Forbes & Co_____- 2,039.00 
A. B. Leach Co_. es, 300.00 W.H. Newbeld’s Son & Co. 3" 299.99 


Prescctt, Lyon & Co___-- 1,980.00 |G raham, Parsons & Co__. 2,050.00 


BEAVERTOWN SCHOOL DISTRICT, Snyder County, Pa.— 
BONDS OFFERED.—M. H. Bingaman, Secretary, Board of School Direc- 
tors, received sealed bids until ie m. Oct. 19 for the purchase of an issue 
of $25, 000 44%, coupon or registered Vocational High School wo 
Dated June 1 1938. Denoms. $500. Due June 1, as follows: $6,500, 3 
and 1938, and $6,000, 1943 and 1947. Principal and interest payable 8. the 
office of the Treasurer of School Directors. 


BELLE CENTER, Logan County. Ohio.—BOND SALE.—The $3,200 
6% fire bonds offered on Oct 127, p. 1977—were ae to the 
Howe Fire Apparatus Co., at par, plus coupons. The bonds are dated 
Sept. 1 1928 and mature on Sept. 1 from 1930 to 1935 incl. The First Citi- 
zens Corp. ef Columbus offered a premium of $48.00 for the issue. 


BELL COUNTY (P. O. Pineville), Ky.—BOND SALE.—A $50,000 
issue of 5% road and bridge oonds has been purchased by Magnus & Co. of 
Cincinnati. Due in 20 years. Peck, Shafer & Williams of Cincinnat will 
furnish the legal approval. 


BENTON COUNTY 
$7 200 4% 
to the Treasurer of Ripley Cceunty, 
100.52, a basis of about 4.41%. 
1930 to 1939 incl. 


REA, Cuyahoga County, Ohio.—BOND O7FERING. ; * 
Parshall, Village Clerk, will receive sealed bids until 12 M. (Cleveland 
time), Nov. 5, for the purchase of the following issues of bonds to bear 
interest at the rate of 5°, aggregating $86,131.25. 
$39,107.84 special assessment street impt. bonds. 

$3,009, 1939; $4,000, 1931 to 1938, incl. 
37,357.28 property owner’s portion street impt. 
follows: $7,000, 1930 and 1931; 
and $8,357.28, 1934. 

.13 property owner's portion street improvement 
Oct. 1 as follows: $500, 1930: $1,090, 
$1,166.13, 1939. 

Dated Oct. 1 1928. Principal and interest payable at the office of the 

Bank of Berea Co., Berea. A certified check payable to the order of the 

Village Treasurer for 5% of the bonds bid for is required, 


BERRYVILLE SPECIAL SCHOOL DISTRICT (P. O. Berryville) 
Carroll County, Ark.—BOND OFFERING.—J. B. Brown, Secretary 0 
the Board of School Directors, will offer for sale at puvlic auction on Nov. 3 
a $27,500 issue of 6% semi-annual school bonds he privilege ef convert- 
ng the bonds to a lower interest rate is deny oom to purchasers. 


BEVERLY HILLS MUNICIPAL IMPROVEMENT DISTRICT NO. 5& 
(P. O. Beverly Hills), Calif.—MATURITY.—BASIS.—The 740 000 


(P. O. Fowler), Ind.—BOND 
% road bonds offered on Oct. 20—V. 127, p. 2120—were awarded 

Ind., at a premium of $37.59, equal to 
The bonds mature semi-annually from 


SALE .—The 





Due Oct. 1 as follows: 
, and $4,107.84, 1939. 
bonds. Due Oct. 1, as 

$8,000, 1932; $7,000, 1933. 


Due 
and 


me 


9,666 bonds. 


1931 to 1938, incl., 


issue of 5% park imprev ement bonds that was jointly purchased by the 
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American National Co. and Banks, hep 4 & Co., both of Los Angeles .— 

V. 127, P- 2262—at a price of 102.385, is due $6,000 from Oct. 15 1929 to 

1968 incl., giving a basis of about 4.82%. Prin. and int. (A. & O. 15.) 

geveme at the City Treasurer's office. O’Melveny, Tuller & Myers of 
n Francisco will furnish legal approval. 


BILLINGS, Yellowstone County, Mont.—BOND SALE.—The $86,- 
000 issue of funding bonds offered for sale on Oct. 13 (V. 127, p. 1705) was 
awarded to the State of Montana as 44% % bonds at par. Bonds are due 
on the amortization plan in 1948 


48. 
BILOXI SCHOOL DISTRICT (P. O. Biloxi), Harrison County 
Miss.—P URCH ASER—PRICE PAID.—The $100,000 issue of 5% school 
bonds that was offered for sale on May 8—V. 126, p. 2690—and later re- 
ported as awarded to an unknown purchaser—V. 127, p. 294—-was sold to 
the Lyle Bonding Co. of St. Louis for a premium of $3,500, equal to 103.50, 
a basis of about 4.74%. Duein 20 years. 


BLACKJACO SCHOOL DISTRICT (P. O..Tyler) Smith County, 
“Texas.—PURCHASER.—The $10,000 issue of school | uilding bonds that 
‘was recently sold.—V. 127, p. 2120—was awarded to E. 8. Erwin of Rusk. 


BLOOM TOWNSHIP RURAL SCHOOL DISTRICT, Fairfield 
County, Ohio.— BOND ELECTION.—J. J. Kiger, Clerk, Board of 

Education, announces that at the general election held on Nov. 6, a bond 
” 4ssue of $60. for the purpose of constructing a fireproof school building 
will be placed on the ballots to be passed on by the electors. The maximum 
life of the bonds is 20 years. 


BLOOMFIELD TOWNSHIP (P. O. Birmingham) Oakland County, 
Mich.—BI/DS.—The following is a list of the other ,ids submitted on Oct. 
8 for the $60.000 issue of-special general assessment bonds awarded as 
4%s to the Bank of Detroit, at 100.08. 


dder— Int. Rate. Rate Bid. 
Detroit & Security Trust Co.................... 4%Q% 100.06 
i... candewenakhendanneaih 4% % 100.03 
eee Pee Cie: aaa senebannbenndemeke 5% 100.13 
ED PE On bbs sce dsownncnncessacscews 54% 100.25 


BONESTEEL, Gregory County, S. Dak.—BOND SALE.—The $14,- 
000 issue of 5% semi-annual water works bonds effered for sale on Oct. 15 
—v. 127. p- 1977—was awarded to R. J. Taylor of Bonesteel. Dated Nov 
1 1928. ue on Nov. 1 1948. 


BOSQUE COUNTY (P. O. Meridian), Tex.— BONDS REGISTERED .— 
‘Two issues of bonds were registered on Oct. 15 by G. N. Holton, State 
Comptroller. The issues are as follows: 
$40,008 5% serial road bonds. 

, 20,000 5% road district No. 9 bonds. Due serially. 

BOSTON, Suffolk County, Mass.—BOND SALE.—A _ syndicate 
headed by Estabrook & Co. of Boston, purchased on Oct. 26, the following 
described oblizations agerezating $4,205,000, $790,000 44% rezistered 
serial bonds, $2,415,000 4% registered serial bonds and $1,000,000 4% 
registered sinking fund bonds. The priee paid was 100.559 surpassing 
the bid of 100.015 submitted by Brown Bros., syndicate: 
$250,000 street widening bonds. Due Nov. 1 as follows: $17,000, 1929 

to 1938 incl.; and $16,000, 1939 to 1943 incl. 
300,000 Kneeland St. impt. bonds. Due $20,000, Nov. 1 1929 to 1943 


incl. 
40,000 Tremont St. impt. bonds. Due Nev. 1 as follows: $3,000, 1929 
to 1938 incl.; and $2,000, 1939 to 1943 incl. 
100,000 library building bonds. Due $10,000, Nov. 1 1929 to 1938 incl. 
100,000 street reconstruction bonds. Due $10,000, Nov. 1 1929 to 1938 


incl. 
200,000 yee equipment bonds. Due $10,000, Nov. 1 1929 to 
nel. 

300,000 pumping station bonds. Due $15,000, Nov. 1 1929 to 1948 incl. 

300,000 sewerage bonds. Due $15.000, Nov. 1 1929 to 1948 incl. 

300,000 highway bonds. Due $15,000, Nov. 1 1929 to 1948 incl. 

350,000 street bonds. Due Nov. 1 as follows: $18,000, 1929 to 1943 incl.; 
and $16,000, 1944 to 1948 incl. 

140,000 — of Correction bonds. Due $7,000, Nov. 1 1929 to 1948 
incl. 

300,000 Fire Station bonds. Due $15,000, Nov. 1 1929 to 1948 incl. 

125,000 airport and grading bonds. Due Nov. 1 as follows: $7,000, 1929 
to 1933 incl.; and $6,600, 1934 to 1948 incl. 

400,000 hospital equipment bonds. Due $20,000, Nov. 1 1929 to 1948 


incl. 
10®9,000 Dorchester Rapid Transit bonds. Due Nov. 1 1973. 
a.ed Mov. 1 1928. Denoms. $1,000. Prin. and int. payable at the 
office of the City Treasurer. 


BOWMAN COUNTY (P. O. Bowman), N. D.—BOND SALE.—The 
$50,000 road bonds offered for sale on Oct. 2—V. 127, p. 1834—weroe 
awarded as 14 at par as follows: $15,000 to the First National Bank of 
Bowman; $10, to the First National Bank of Scranton; $10,000 to the 
Bank of Scranton of Scranton; $10,000 to the Bank of Rkame of Rhame, 
and $5,000 to the First State Bank of Gascoyne. Due $5,000 from Nov. 1 

. 1931 to 1940 incl. 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—The 
$50,000 tuberculosis hospital maintenance notes offered on October 23 
—V. 127, p. 2262—-were awarded to the Fall River National Bank of Fall 
River, a* 4.74%. The notes are dated Oct. 24 1928 and mature on Apr. 

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
Tne City Treasurer on Oct. 24 awarded te the Plymouth County Trust 
Co. on a 4.727% discount basis a $300,000 temporary loan. The loan is 
dated Oct. 25 1928 and matures on Mar. 20 1929. 


BUCKEYE WATER CONSERVATION AND DRAINAGE DISTRICT 

. O. Buckeye), Maricopa County, iz.—_BUNDS VOTED.—At a 

—— elect on on Oct. 13 the voters authorized the issuance of $270,000 in 
inage bonds. 


BURRELL TOWNSHIP ¢. O. Blairsville), Indiana County, Pa.— 
BOND OFFERING.—J. B. Flenniken, Treasurer, Board of Supervisors, 
will receive sealed bids until 9:30 a. m. Nov. 17 for the purchase of an issue of 
15,000 5%% road improvement bonds. Dated Aug. 1 1928. Denom. 
1,000. ue Aug. 1 as follows: $12,000, 1945; and $3,000, 1949. A cer- 
tified one payaople to the order of the above-mentioned official, for $500, 
is required. 

CACHE, Comanche County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on Oct. 30, by James T. Good, Town Clerk, 
for the purchase of two issues of bonds, aggregating $25.000 as follows: 
$23,600 water works bonds and $1,400 fire equipment bonds. 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
(P. O. Vinton), a.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on Nov. 19 by Amar Vincent, President of Board of 
District Commissioners, for the purchase of a $40,000 issue of 6% drainage 
bonds. Dated Nov. 1 1928. enom. $500. Due over a period of 23 

ears. Prin. and int. (M. & N. 1) payable at the Chase Nationa! Bank in 
Row York City. No bids for less than and interest. Bonds sold 
subject te the approval of Thomson, W & Hoffman of New York. A 
certified check for 2% par of the bid is required. 


CALLAHAN COUNTY (P. O. Baird), Tex.— BONDS REGISTERED .— 
An issue of $125.000 5% serial court house bonds was registered on Oct. 
16 by G. N. Holton, State Comptroller. 


CAREY SCHOOL DISTRICT, Wyandot County, Ohio.—BOND 
ELECTION.—Frank A. Galbroner, Clerk Board of Education, announces 
that at the election to be held on Nov. 6, a $120,000 bond issue will be 
placed on the ballots for the approval or rejection of tbe electors. The 
proceeds of the issue if issued would be expended for the construction of a 
new school building. Maximum maturity 25 years. 


CARPENTERSVILLE, Kane County, IIl.—BOND SALE.—The 
Home Trust & Savings Bank of Elgin, was recently awarded an issue of 
.000 fire truck bonds bearing interest at the rate of 6% and maturing 

, from 1929 to 1938 incl. 


CARROLL COUNTY (P. O. Carrollton), Ky.—BOND SALE.— 
A $70,000 issue of 54% % semi-annual road and bridge bonds has recently 
been purchased at par by Magnus & Co. of Cincinnati. 


CARROLL VILLAGE SCHOOL DISTRICT, Fairfield County. 
Ohio.—BOND ELECTION .—At the regular election held on Nov. 6, the 
electors will be asked to pass on a bond issue of $115,000. The proceeds of 
the issue of authorized according to G. O. Noecker, Clerk Board of Educa- 
tion, will be expended for tae construction of a new school building. Maxi- 
mum maturity 24 years. 





CASHMERE, Chelan County, Wash.—BOND SALE.—The $6,000 
issue of semi-annual special water revenue refunding bonds effered for sale 
on Oct. 8—V. 127, p. 1835—was awarded to the Cashmere State Bank 
as 6% bonds, for a premium ef $100, equal to 100.016, a basis of about 
5.99%. Dated Oct. 1 1928. Due $600 from Oct. 1 1929 to 1938 incl. 


CATAHOULA PARISH SUB ROAD DISTRICT NO. 1 OF ROAD 
DISTRICT NO. 1 (P. O. Harrisonburg), La.—BOND SALE.—The 
$50,000 issue of road bonds offered for sale on Oct. 4—V. 127, p. 1705—was 
jointly awarded to L. E. French & Co. and W. D. Hill & Co., both of 
Alexandria, as 6% bonds, for a premium of $400, equal to 100.80, a basis 
of about 5.88%. Dated Oct. 11928. Due from Oct. 1 1929 to 1943 inel. 


CATSKILL (P. O. Catskill) Greene County, N. Y.—BOND SALE.— 
The $20,000 5% concrete paving bonds offered on Oct. 20—V. 127, p. 2120 
—were awarded to Sherwoed & Merrifield Inc. of New York, at 103.78, 
a basis of about 4.52%. The bonds are dated Oct. 1 1928 and mature 
$1,000, on Oct. 1, from 1929 to 1948 inclusive. 


A complete lis 
submitted follows: a a 


Bidder— Rate Bid. 
BIE WOOU  DAGRTEIOIG ENG... . jcc cee cacccecsucccssawucuucasee 103.78 
I I a a a te noch dame oe 101.133 
Manufacturers & Traders-Peoples Trust Co_____._._...___.____- 102.68 
oo i aS aa aoe gaghy a SRS Re oes -103.14 
One es UE Oe ON os aac baneknasdonasddnonnaduheaaeben 02. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE.—The $100,- 
000 issue of coupon county road bonds offered for sale on Oct. 16—V. 127, 
° awarded to the Cedar County Bankers Association, as 4% ? 

mds at par. Dated Oct. 11928. Due $10,000 from May 1 1932 to 1941, 
incl. Optional on and after Oct. 1 1929. The only other bid was an offer 
of par on 5% bonds by the White-Phillips Co. of Davenport. 


CENTER TOWNSHIP, Vanderburgh County, Ind.—BOND OFFER’- 
ING.—Oscar W. Hanning, Township Trustee, will receive sealed bids until 
8 p. m. Nov. 5 for the purchase of an issue of $13,000 school equipment 
bonds to boar interest at the rate of 44%. The bonds are dated Nev. 1 
1928. Due $650 July 1 1930; $650 Jan. and July 1 from 1931 to 1939 incel., 
and $650 Jan. 1 1940. Iht. payable on Jan. and July 1. 


CHARLESTON SCHOOL TOWNSHIP, Clark County, Ind.— 
BONDS NOT SOLD.—The $37,000 4% school building equipment bonds 
offered _on Sept. 21—V. 127, p. 1416—were not sold according to L. A. 
Ross, Township Trustee, as work on the project for which the bonds were 
to be issued was suspended. 


_ CHATHAM, Pittsylvania County, Va.—BPOND OFFERING.—Two 
issues of coupon bonds aggregating $30,000, will be offered for sale on Nov. 
12at7.30p.m. W.M. Tredway, Town Clerk and Treasurer, will receive 
the sealed bids. The issues are divided as follows: $20,000 re-issue street 
i.nprovement bonds and $10,000 re-issue sewer bonds. 

(These bonds were unsucessfully offered on Aug. 31—V. 127, p. 1416). 


CHATHAM COUNTY (P. O. Pittsboro), N. C.—BOND SALE.—A 
$50,000 issue of 5% funding bonds has peen purchased at par by Bray 
Bros. of Greensboro. 


CLARK COUNTY (P. O. Jefferson), Ind.—BOND OFFERING.— 
Sealed bids will be received by L. S. McKee, County Treasurer, until 
10 a. m. Oct. 30, for the purchase of an issue of $10,000 road bonds to bear 
interest at the rate of 5% and mature serially in from 1 to 20 years. 


CLARK COUNTY (P.:O. Winchester), Ky.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Oct. 30, by Mrs. Lillie 8S. 
McKee, County Treasurer, for the purchase of a $10,000 issue of road bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—NOTE OFFERING.—Rolla E. 
Barnkardt, County Auditor, will receive sealed bids until 11 a. m. Nov. 5, 
for the purchase of an issue of $20,000 414% temporary notes. Dated 
Sept. 4 1928. Denoms. $500. Due $10,000 July 1 1929 and $10,600 
Dec. 11929. Acertified check for 3% of the bid is required. 


CLIO, Genesee County, Mich.—BOND ELECTION .—At an election 
held on Oct. 22, the qualified voters were asked to pass on a bond issue of 
$105,008 fer the purpose of acquiring and constructing a water works 
system. The bonds if authorized will be issued to bear interest at a rate 
not to exceed 6% and will mature in 20 years. 


CLIPONREKA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Statesboro), Bulloch County, Ga.—Addilional Details.—The $7,000 
issue of 6% school bonds that was purchased by J. H. Hilsman & Oo. ef 
of Atlanta—V. 127, p. 1416—was awarded for a premium of $60 equal te 
100.85, a basis of about 5.86%. Due $500 from Jan. 1 1929 to 1942 incl. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin 
Northumberland hp orny! Pa.—BON! S OFFERED FOR INVEST- 
MENT.—The issue of $500, 60 4% % school bonds reported sold to M. M. 
Freeman & Co. of Philade!lphia—V. 127, p. 1978—is now being offered for 
investment priced to yield 4.20°. Acccordiny to the offering circular the 
bonds are a legal investment for trusts funds and savings banks in 
Pennsylvania. 

Financial Statement. 

Real valuation, estimated_-_-____- ts a Bay OE ee 

Assessed valuations, 1928._....-_----------- Pe a Nn arpa 
Mee Geue Gocl. Gis ieee). .........-...-..-.-< 

Population, est., 20,000. 


COCHRAN, Bleckley County, Ga.—PRICE PAID.—The two issues 
of 414% semi-annual city hall and school bonds that were awarded on Oet. 
2to J. H. Hilsman & Co. and the Citizens & Southern Co., both of Atlanta, 
jointly. —V. 127, p. 2121—were purchased at par. 


COEYMANS UNION FREE SCHOOL DISTRICT NO. 1, Albany 
County, N. Y.—BOND SALF.—The $70,000 414% coupon cr rezistered 
school bonds offered on Sept. 17—V. 127, p. 1555—were jointly awarded 
to George B. Gibbons & Co. and the Manufacturers & Traders-Peoples 
Trust Co., at 100.001, a basis of about 4.49°%. Dated Nov. 1 1928. 
Denoms. $1,000, and $500. Due Nov. 1 as follows: $1,500, 1929 to 1948, 
incl., and $2,000, 1949 to 1968, incl. Principal and interest payable at 
the National Bank of Ravenna. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 
Howard 8. Wilkins, City Clerk, will receive sealed bids until 12 m. Nov. 8, 
for the purchas2 of the following issues of 4}4% coupon or registered bonds 
averevating $393,200: 
$335,600 Harmon Ave. special assessment sewer bonds. Due Mar. 1, as 

follows: $67 ,000, 1931 to 1934 incl., and $67,600, 1935. 

57,600 Kelton Ave. special assessment improvement bonds. Due Mar. 1, 
as follows: $5,000, 1931 to 1933 incl.; $6,000, 1934 to 1939 imel., 
and $6,600, 1940. 

Dated Nov. 1 1928. A certified check payable to the order of the City 
Treasurer, for 1% of the bonds offered is required . 


= COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Howard 
8. Wilkins, City Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) Nov. 22 for the purchase of an issue of $265,500 44% special assess- 
ment improvement bonds. Dated Dec. 1 1928. Due Mar. 1 as follows: 
$26 000. 1931 to 1935 incl.; $27,000, 1936 to 1939 incl., and $27,500, 194@. 
Principal and interest payable at the office of the agency of the City fe 
Columbus in New York. A certified check payable te the order of the 
Treasurer, for 1% of the bonds offered, is required. Transcripts of pre- 
ceedings will be furnished successful bidders, and sufficient time allowed, 
within ten days from the time of said award, for the examination of suck 
pr pom by bidder’s attorney, and bids may be made subject to approval 
of same* 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $215,000 
promissory notes offered on Oct. 15—V. 127, p. 2121—were awarded to the 
First Citizens Corp. of Columbus, as 5s at a premium of $258.00, equal to 
100.12, a basis of about 4.92°%. Dated Nov. 11928. Due May 1 1930. 


COOKE COUNTY (P. O. Gainesville), Tex.—BOVD ELECTION .— 
The voters will again pass upon a proposition to issue $2,000,000 in bonds 
for the construction of an improved system of hizhways at a special election 
to be held on Nov. 17. This measure was defeated by a small majority 
on Sept. 11—V. 127, p. 1705. 


COOPER COUNTY (P. O. Boonville), Mo.—BOND SALE.—An 
of $150,000 4 4% % Boonville Township road bonds has been jointly purch 
by the Commrce Trust Co. and Stern Bros. & Co., both of Aa City 
for a premium of $1,500, ual to 101, a basis of about 4.14%. Da 
May 1 1928. Due from 1930 to 1948 inclusive. 








CUSTER, Custer County, S. Dak.—BOND DESCRIPTION .— 
bonds that was sold on Oct. 5—V. 127, B®. 


$15,000 issue of water supply 
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1978—is more fully described as follows: 5% 


coupon bonds. Deno 
500. Dated July 1 1928. Due in 20 years, and optional after July 1 1929, 
nt. payable on Jan. & July 1. Price paid was par. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Louis Simon, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. (eastern standard time) Oct. 31, for the purchase 
es an issue of $25,489 4% % assessment portion improvement bonds. Dated 

11928. Due Oct. 1, as follows: $2,489, 1929; $2,000, 1930; and $3,000, 
t03i to 1937 inclusive. Prin. and int. payable at the office of the County 
Treasurer. A certified check payable to the order of the Treasurer, for 
1% of the bonds offered is required. 


DEARBORN, ne County, Mich.—BONDS OFFERED.—Myron 
A. Stevens, C ity Cc Nee. received sealed bids until 8 p. m. (Eastern standard 
time) Oct. 24 for the purchase of $6,000 special general assessment sewer 
bonds, to bear interest at a rate not exceeding as . Dated Oct. 1 1928. 
. Due Oct. 1 as follows: $1,000, 1929 to 1932 incl.; and 
A certified check payable to the order of the City Treas- 
urer, for 5% of the bonds offered, was required. 

BONDS OFFERED .—Sealed bids were received at the same time for the 
purchase of $44,000 not to exceed 6% special assessment sewer bonds ma- 
turing Oct. 1, as follows: $8,000, 1929, and $9,000, 1930 to 1933 incl., 
and $3,500 not to exceed 6% amma obligation bonds maturing $700 Oct. 1 
1929 to 1933 incl. A certified check payable to the order of the Treasurer, 
for 5% of the bonds bid for, was required. 


DELAWARE COUNTY (P. O. Delhi), N. Y.—BOND OFFERING.— 
3a bids will be received by A. B. Shaw, County Treasurer, until 2 p.m. 

. 8, for the purchase of an issue of $450, 000 4% % highway and bridge 
toads. Dated Nov. 1 1928. Denoms. $1,000. Due $15,000, Nov. 1 
1929 to 1958 inci. Prin. and int. payable at the Delaware National Bank, 
in of A certified check payable to the order of the County Treasurer, for 

1% ef the bonds offered is required. 


DENVER, Denver County, Colo.— BONDS OFFERED.—Sealed bids 
were received until 5 p.m. on Oct. 25 (to be opened at 2.30 p. m. on Oct. 26) 
by Clem W. Collins, Manager of Revenue, for the purchase of 10 issues of 
bonds aggregating $324,000 as follows: 
$53,500 17th Ave. Paving District No. 1 bonds. 

48,500 South Denver Improvement District No. 29 bonds. 
48,000 North Side Improvement District No. 37 bonds. 
29,000 North Denver Paving District No. 12 bonds. 
27 800 East Denver Improvement District No. 10 bonds. 
27,000 North Side Improvement District No. 38 bonds. 
24,000 Alley Paving District No. 176 bonds. 
,000 Washington Park Sidew sie District No. 2 bonds. 

22,000 Alley Paving District No. 177 bonds. 

1,000 Alley Paving District No. 173 bonds. 


ee CITY, Hidalgo County, Tex.—BONDS REGISTERED.—On 
Oct. 18, N.H olton, State Comptroller, registered an issue of $195,000 
6% serial \ colada bonds. 


DORCHESTER COUNTY (P. O. St. George), S. C.—BONDS OF- 
FERED .—Sealed bids were received by L. Virgil Minus, Clerk of the Board 
of County Directors until 11 a. m. on Oct. 24 for the Ay terne | of a $250,000 
issue of coupon highway bonds. Int. rate was not to exceed 54% stated 
ina multiple of 4% of 1% and was to be the same for allthe bonds. Denom. 
$1,000. Dated Oct. 15 1928. Due $25,000 from Ay. 15 1934 to 1943 
incl. Prin. andint. (A. & O. ) payablein 53 ~4 New York. Legalopinion 
by Reed, Hoyt & Washburn of New York C 


DOVER 6° Rae pit pe weoraeey (P. O. Thomasville 
R. D. 2), Pa.—BOND SALE.—The $20,000 issue of 444% coupon 
joint ius school bonds aid on Oct. 15—V. 127, p.1836—were awarded 
to local investors at par and 100.10. The bonds are dated Oct. 1 1928 and 
mature on Oct. 1 as follows: $2,000, from 1929 to 1938, incl. 


DRESDEN, Weakley County, Tenn.—MATURITY—PRICE PAID. 
—The $33,000 issue of 5% sewerage pant. bonds that was purchased by 
Little, Wooten & Co. of Jackson—V. 127, 2263—is due in P048 and the 
bonds were awarded for a $100 premium, onal to 100.303, a basis of about 


%. 


DULUTH, St. Louis County, Minn.—BONDS NOT SOLD.—Th® 
$370,000 issue of 414 fe bridge bonds offered on Oct. 22—V. 127, p. 1836— 
was not sold as all the bids were rejected. The sale has been —* 
indefinitely. Dated Oct. 11928. Due from Oct. 1 1929 to 013 in 


EAGLES MERE, Sullivan County, Pa.—BOND SALE.—The $30,000 
4\%% coupon bonds offered on Oct. 11—V. 127, p. 1706—were awarded se 
A. B. Leach & Co. of Philadelphia, at 101. 30, a basis of about 4. 40%. Th 
bonds are dated July 1 1928, and mature en July 1, as follows: $3, 000. 1934 
He ie inca $4,000, 1942 to 1946 incl.; $5,000, 1950; $6,000, 1954, and 
’ , 1958. 


EAST AURORA SCHOOL DISTRICT NO. 131 (P. O. Aurora) 
Kane County, II].—BOND SALE.—The Harris Trust & Savings Bank of 
Chicago, was awarded on Oct. 3, an issue of $260,000 school bonds bearing 
interest at the rate of 4%% ata — of $1,831, equal to 100.65, a 
basis of about 4.40%. Dated May 1 1928. Denoms. $1,000. Due May 1, 
as follows: $20,000, 1931; $25,000, 1932 to 1939 incl., and $20,000, 1946 
and 1941. Principal and interest (May and Nov. 1) Re ayable in Aurora. 
Legality to be approved by V/ood & Oakley of Chicago. These are the bonds 


mentioned in V. 127, p. 1834, captioned Aurora, Ill. An official list of the 
bids received follows: 
Bidder— Price Bid. 
Gene i i Pie mA. oc Un och cea aiaedaonceenacwawans ot ,831.00 
oe aa a oe maa ae wame 1,489.80 
SI RE 0 Sic rae Se, ae a aah eae a a ap a Sh A I 361: 196.00 
Illinois Merchants Trust Co_..---..----------------------- 261,050.00 
I = Sa as es a sk nn cs ge, lm i 260,884.00 
Hill, Joiner & Co. Sa age a re a ee a ees Ge 260,858.00 
Kissel, "ea i NS cl AO aed 260,858.00 
Rn, See a co oconceuchokubabion nin ean wate ao 260,836.00 
National C GME. un kaha eae twat eeeneunune ca mne oe 260,476.58 
ee Ce Ge cee mean aaah oc aam we, 260,313.00 
El rede SN i Na LS aS allo aah oh re cate tan in ee dna ave eae 260 288.60 
are ERODING ace cia ays ere in es ea eee 260,210.00 
nC OCU ER Se ate nen aeeaee 260 205.00 
ED beni meres Oe ee eee ears eee ae 260,182.00 
A.B. Sages tts 2s 5 tet ALLER AILL LET E 258,848.80 


The inane bidder is now offering the issue for investment at price, 
ranging from 100.59 for the 1931 maturity to 102.89 for the 1941 maturitys 
yielding 4.25 to 4.20%. 


Financial Statement (As officially reported) 


SRAIERE VEIERAEA, TOP GREE 6 oc kk cccaasncncesccnasscnss $24,657 ,957 
"TORE GOR Cle Me TAGE) .. 6 a on cc ccc wwe oc cusacccesusss 603 ,500 
Population estimated... ....-...---. 30,000 


EAST AURORA, Erie County, N. Y.—BIDS.—The following is a 
complete list of the’ other bids submitted on Oct. 8 for the two issues of 
coupon or registered bonds aggregating $90,000 awarded to Harris, Forbes 


& wan New York, as 4.40s, at 100.418, a basis of about 4.34% any, 187, 
, Bidder— Int. Rate, Price Bid. 
 RROOR OPO oo oc Ca ccncecnmnencaesman 4.50% $90,126.00 
SS 0 rae 4.60% 90,247 .23 
Manufacturers & Sy oni Peoples 2. |S es 4.40% 90,197.10 
pO Yo i ar 4.509 90,387.00 
pe SE Eee eae 4.50% 90,414.00 


EAST CANTON SPECIAL SCHOOL DISTRICT, Stark County, Ohio, 
—BOND ELECTION .—An election will be held on Nov. 6, for the purpose 
of allowing the voters to pass on a bond issue of $50,000 ‘the funds to be 
derived therefrom to be used for the construction of a new fire-proof ad- 
dition to the present school house. Maximum maturity 24 years. 


EASTCHESTER UNION FREE Foot DISTRICT NO. 2 (P. O: 
Tuckahoe) Westchester County, BOND OFFERING.—Charles 
D. Wangler, Clerk Board of Education, * will re receive sealed bids until 8 p. .m 
Oct. 31, for the purchase of an issue of $55,000 coupon or registered school 
bonds. Rate of interest not to exceed 6% and to be stated in a b uaaiegne of 


1-10th or \% of 1%. Dated Nov. 1 1928. Denoms. $1,000. Due Nov. 1 
as follows: $3,000, 1933 to_ 1937, — and $4,000, 1938 to 1947 incl. 
Principal and interest payable in gold at the First National Bank & bk ee 


Co., Tuckahoe. A certified ch payable te the order of the Board of 


Legality to be approved 


Education, for 2% of the bonds offered is required. 
by Clay, Dillon & Vandewater of New York City. 





EAST pase tng New Haven County, Conn.—BONDS NOT SOLD.— 
NO BIDS.—No bids were submitted on Oct. 22 for the $224,000 18s B 
coupon school construction bonds scheduled to have been sold—V. 

2121. The bonds which are dated Nov. 1 1928 mature $7,000, on Nov. 4 
from 1930 te 1961 inclusive. 


EAST UNION TOWNSHIP (P. O. Sheppton) Schuylkill County, 
Pa.—BOND OFFERING.—Sealed bids will be received by Oliver J. Powe’ 
Secretary, Board of Supervisors, until 4 p. m. Oct. 31, for the purchase 
of an issue of $76,000 5% coupon highway bonds. Dated Feb. 1 1927. 
Denoms. $1,000. Due $19,000, Feb. 1 1932, 1937, 1942 and 1947. A cer- 
tified check payable to the order of the Township Treasurer, for 2% of the 
bonds offered is required. 


ELK CITY SCHOOL DISTRICT (P. O. Elk City), Beckhan County, 
Okla.—B/I DS REJECTED.—The $94,000 issue of not to exceed 5% semi- 
annual school bonds offered on Oct. 15—V. 127, p. 2121—was not sold 
as ail the bids were rejected. 

BONDS RE-OFFERED.—tThe above issue of bonds will again be offered 
for sale at 2 p.m. on Nov. 15, by J. T. Beall, Clerk of the Board of Educa- 
tion, who will receive sealed bids. Int. rate is not to exceed 5% Due 
annually, beginning in not less than 3 nor more than 5 years from date 
and within 25 years from date. A certified check for 2% of the bonds, must 
accompany the bid 

Combined Statement, City and School District. 


goo ko to Ud... re ae $599,600.00 
Water bonds (included in above) .__......._...._.-.-----.- 379,000.00 
ee A ae ee a es eee ae eee 133 ,760.35 
School bonds to be sold Nov. 15 1928, notincludedinthe above 94,000.00 
SO 1 a Ske talk but o acute cceshnnwcasencuanus 3 066,170.00 
TOGHL Deen Ce COE) nn oo maecbncesdadsiisacdbobvac® 9,904,000.00 
Op fC Gia cen cnodedakenw eee a nedkeae cow 2,814 
Preset DOO die beads sone nvoucssacacnscdncwe 6,000 


(School bonds at present total only__________.________-.---. 71,100.00) 


ELMIRA, Chemung County, N. Y.—BOND SALE.—The $150,000 
coupon or registered disposal plant bonds offered on Oct. 15—V. 127, p. 
2121—were awarded to Arthur Sinclair, Wallace &* Co. of New York. as 
44s, at 100.62, a basis of abeut 4.19%. The bonds are dated July 1 1928, 
and mature on July 1 as follows: $5,000, 1931 to 1934 incl.; $10,000, 1935: 
$5,000, 1936 to 1939 incl.; $10,000, 1940 to 1949 incl., and $5,000, 1950. 

The following is a list of the other bids submitted for the bonds. With 
the exception of the bid of Kissel, Kinnicut & Co. of New York which was 
for 44%% bonds all other bids were for 4s. 


Bidder— Premium 
BERRIES OG OO s sdb wb Mn sbweanseducdidbetasesudaseieddunuse $928.50 
OTE PE ete dcéeekeScaunanscadanaeobiucesatanssucnins 882.00 
a BD LS! =e eee eee 823.50 
Sees Oe Ss Cidninecouveneinwoncknwaewenw een 2.00 
DINED SOUND nee pon dweheesn seeESeRsencesaseuusdneneneease 481.50 
ame, UN Ue re re ee ee 463. 
DAG De O62 Ws 6 patois nbnedacewaseeNidnaanaecacueawe 463.50 
Sg 2 ee ene eee ent me eee 51. 
Merchants National Bank (@imira) « . .. «oc occ ccccccceccccscce 403.80 
PE, SE bse ed ned aedkecnen eet enneccseeniebnaee 390.00 
oo A 3 rr ee ee eee 345.00 
Pel SO a ee Ree ee ee 342.00 
oe ee Eo ern 285.00 
ee NS eee eee eee renee 135.00 
ce eh eae eee 75.00 
A, OY OS OO. acices ess scecnssesetadsuccwsonnneunes 2,280.00 


EUPORA, Webster County, Miss.—BOND SALE.—The $10,000 issue 
of 5%% filtration plant bonds offered for sale on July 3—V. 126, p. 4118— 
was fia to the Meridian Finance Corp. of Meridian. Due from 1929 
to 1948. 


FAIRVIEW, Cuyahoga County, Ohio.— BOND OFFERING.— 
J. W. Smith, Village Clerk, will receive sealed bids until 12 m. (Eastern 
Standard Time) Nov. 5, for the purchase of the following issues of 6% 


bonds aggregating $164,800: 
$46,500 oo asst. improvement bonds. Due Oct. 1, as follows: + iy 


$4,000, 1931; $5,000, 1932 and os 10 $4,000, 1934; 
1935 and 1936; $4,000, 1937, and $5,000, 1938 and 1939. 
38,000 — asst. improvement bonds. Due Oct. 1 as follows: $3,000, 
0; $4,000, 1931 to 1938 incl., and $3,000. 1939 
29,400 special assessment improvement bonds. Due Oct. 1, as follows: 
$2,400, 1930, and $3,000, 1931 to 1939 inclusive. 
28,900 special assessment improvement bonds. Due Oct. 1, as follows: 
400, 1930; $3,000, 1931 to 1938 incl., and $2,500, 1939. 
22,000 special ee improvement bonds. Due Oct. ne as follows: 
3,000. 1930: $2,000, 1931 to 1938 incl., and $3,000, 1939. 
Dated Nov. 1 1928. Principal and interest payable at the Wo National 


Bank, Rocky River. A certified check payable to the order of the Village 
Treasurer, for 2% of the bonds offered is required. 


FLINT, Genesse Coun Mich.—BONDS OFFERED.—Albert Roome$ 
— Clerk, received pen bids until 8 p. m. (eastern standard time) 
oor 26, for the purchase of the following bond issues aggregating $1,065,- 
81.92 rate of interest not to exceed 5%: 
$008 544.00 special assessment paving bonds. Due Oct. 31, as follons: 
$104,544, 1929; $103,000, * 1930 to 1932 inclusive: and $99,000 
7333 to 1937 inclusive. 
121,337.83 ES assessment water main bonds. Due Oct. 31, as follows: 
337.83, 1929; and $13,000, 1930 to 1937 inclusive. 
35,600.09 bohm. assessment sewer bonds. Due Oct. 31, as follows: 
$17, —. 09, 1929; and $18,000, 1930. } 
Dated Oct. 31, 1928. Prin. and int. payable at the office of the City 
Treasurer. A notified check of $2,000 was required. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
William A. Beach, County Treasurer, will receive sealed bids until 10 a. m. 
November 14, for the purchase of an issue of $7 ,000 ee ae 
5% macadam road improvement bonds. The bonds are dated Nov. 
1Sae. tm —— $175. Due $175 on May and November 15 from 1929 = 


ce SCHOOL DISTRICT (P. O. Port Angeles) Clallam County, 
Wash.—BOND SALE.—A $25,000 issue of 414 % school gymnasium bonds 
has recently been purchased at par by the State of Washington. 


FRANKFORT UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Frankfort) County, Y.—BOND OFFERING.—Ernest C. Abbott 
Clerk, Board of Education, will receive sealed bids until 2 p. m. Nov. i’ 
for the purchase of an issue ‘of $125,000 4» ¢% coupen se hool bonds. Dated 
Nov. 11928. Denoms $1,000. Due Jan. 1, "as follows: $1,000, 1930: $2,000, 
1931 to 1936 incl.; $3,000, 1937 to 1941 incl.: $4,000. 1942’to 1946 incl.: 
$5,000, 1947 to 1949 incl.:'$6,000, 1950 to 1952 incl.: $7.000, 1953 to 1957 
incl., and $°,000, 1958. Principal and interest payable at the Citizens 
First National Bank, Frankfort or at the National Bank of Commerce, 
New York. A certified check payable to the order of the District Treasurer, 
for 2% of the bonds offered is required. Legality approved by Clay, Dillon 
& Vandewater of New York. Bonds will be sold at public auction. 


FULTON, Oswego County, N. Y.—BOND OFFERING.—Langdon 
C. Foster, City Chamberlain, will receive sealed bids until 8 p. m. Nov. 2, 
for the purchase of the following issues of coupon or registered not to exceed 
6% bonds aggregating $82,000: 
$76,000 series A street improvement bonds. Due Nov. 1, as follows 

$3,000, 1929 to 1952 inclusive; and $4,000, 1953. 
6,000 series B street improvement bonds. Due $1,000, Nov. 1 1929 to 
1934 inclusive. 

Dated Nov. 1 1928. Denom. $1,000. Prin. and int. payable at the 
United States Mtge. & Trust Co., New York. Certified checks amounting 
to $2,500 covering both proposals must be pgeomegs anied with bid. Legality 
to be ‘approved by Caldwell & Raymond of New York. 


Financial Statement. 


Fe eR ie I SS SS es eee $14,911,914.00 
Total bonded indebtedness... .............. $1 384,291.27 
Less water loans since 1910.......---.-..-- 239,250.00 
$1,145,041 .27 

All other indebtedness incl present issue--_-__ $183,956.72 

To be included in 1929 budget-.-..---.-..... 70,137.01 

113,819.71 

posal Sedebtednen | cee R cone aCewee conn e eee eeeES 1,258 860.98 

eta ai sc cen i Gs as Sp ho MDa ls ttn Sed — gad en $1,491,191.40 

Sood Se Sse ee eee ee ee ae ,330.42 
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FULTON COUNTY (P. O. Rochester. Ind.—BOND OFFERING.— 
Sealed bids will be received by George A. Black, County Treasurer, until 
10 a. m. Oct. 31, for the purchase of ae -,* bonds bearing interest at the 
rate of OK consisting of $8,650 r ds and $7,200 road bonds 
maturing se ~~ -y RA Yh BR, 

GEORGETOWN SPECIAL SCHOOL DISTRICT (P. O. George 
town) Sussex County, Del.—BOND SALE.—The $35,268 issue of 5% 
coupon school bonds o ered on Oct. 1—V. 127, p. 1836 were awarded to 
Laid, Bissell & Meeds of Wilmington, at a premium of $295.05, equal to 
100. 837, a basis of about 4.85%. The bonds are dated Oct. 15 1928, and 
mature on Oct. 15, as follows: $2, 268, 1929, and $3,000, 1930 to 1940 incl. 


GLEN COVE, Nassau County, N. Y.—BOND SALE.—The $100, me 
44% super or registered Parkway Culvert bonds offered on Oct. 
127, 2122—~were bows? awarded to George B. Gibbons & Co. a 
Roosevelt R Son, at 102.10, a basis of about 4.24%. The — are dated 
Oct. 1 1928 and mature $5000. on Oct. 1, from 1929 to 1948 incl. 
Financial Statement (as of Sept. 30 1928). 
Gross Debt— 





tenance asnncnennenan yess. 356 

Certificates of indebtedness___........-.---- None $955,356 
Deductions— 

Bonds pos during the bal. of the yr. 1928, as 

provided for in the 1928 budget___-.__------ $6,500 6,500 

ne ee a Oe ee $948,856 

Bonds to be issued: 
Parkway Culvert bonds of 1928---_--_---------- $100,000 
Floating debt to be funded by such bonds------.-_-- None 100,000 

Net debt, including bonds to beissued____........-------- $1,048,856 
Real property including improvements 1928-_-...-.----------- $17,640,572 
oo Ee ea ee ee 220,150 
OD, ROMS 6 an ween ecsenssnewsctacs cecncatessebetude 185, 

Die Dp dae n ad oneeninsausabaawdn dibs $18,046,610 
Real property and franchises 1927 . ......................-.- 13,812,957 
Real property and franchises +4 binbb tnann we oud bhi aes hemes 11,074,121 
Real property and franchises 1925... ....................... 11,230,024 


Census of 1920, 10,822. 


etimated, 1928, 13,200. 
Fiscal year, 1927-1928— 





2 A ee ee ee Ter Ty rr $38.00 per thousand 
DE MES oS eae ceeeaveaseeseuessenaucsesssues 12.00 per thousand 
UE SG h Caw ede ced cess ee edudassseccanséaencee 2.30 per thousand 

Dk ebewbsidedbwincsidddssuwsoudanennandn $52.30 per thousand 


GLEN RIDGE, Essex County, N. J.—BOND SALE.—The issue of 
ty % coupon or rezistered improvement bonds offered on Oct. 22—V. 127, 

2121—-was awarded to Graham, Parsons & Co. of New York, taking 
Bi24. 000 bonds ($125,000 offered) at 101.16, a basis of about 4.37% %. The 
bends are dated July 1 1928 and mature on July 1, as follows: $5,000, 1930 
to 1940 inclusive; $7,000, 1941 to 1949 inclusive: and $6,000, 1959. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing issues of bonds aggregating, $745,000, bearing interest at the rate of 
44 %, offered on Oct. 11 (V. 127, p. 1836), were awarded to the Old Colony 

oR ata premium of $2,539. 30, equal to 100. 314, a basis of about 4.37%: 
$300,000 street improvement bon Due from 1929 to 1938 incl. 

220,000 street improvement bonds. Due from 1929 to 1933 incl. 
125,000 sewer construction bonds. Due from 1929 to 1933 incl. 
100.000 sewer construction bonds. Due from 1929 to 1938 incl. 

Dated Oct. 1 1928. Other bids were as follows: 


Bidder— Premium 
ee Oe COeccactetncnnd octedbanke sabes eeoenaeaun $1,364.00 
Ob Cle cc toca nowt aman Seem ene awe we 1,170.00 
Wm. R. Compton __ "A ena RR DN iat RE ERENT 505.00 
I: IO IU a i uh ink en Si na nl Me fi i a i i el 1,206.00 
Xk 8 enn nnn anes 745.00 


BONDS OFFERED FOR INVESTMENT .—tThe successful bidder ac- 
cording to a news item is now offering the bonds to the public for investment 
priced to yield from 5.00 to 4.15% according to maturity 

According to the latest figures the assessed valuation of the city is $265,- 
691,000, and the net bonded debt, including the school district, is $9,961,- 
276. The population of the city at present is estimated at 172, 000. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The 6; 400 
road bonds bearing interest at the rate of 4% % offered on Oct. 15 —V. 127, 
D. 1706—were awarded to the Inland Investment Co. of Indianapolis, at 

premium of $18.50, equal to 100.28. The bonds mature semi-annually 
in — 1 to 10 years. 


GRANT COUNTY (P. O. parton), Ind.—BOND OFFERING .—Sealed 
bids will be received by Arthur J. Green, County Auditor, until 12 m. 
Nov. 5, for the purchase of an issue of $10, 400 drainage bonds to bear inter- 
est at the rate of 6% and payable as to both principa! and interest at the 
office of the County Treasurer. 


GREENBURGH KNOLLWOOD WATER DISTRICT (P. 
town), Westchester gon” N. Y.—BOND OFFERING. ae, Mi. 
Millard, Town Supervisor, 1 receive sealed bids until 3 p. m., Nov. 7, 
for the purchase of an issue of $2 ,000 coupon or registered water bonds. 
Dated Nov. 15 1928. Denoms. $1,000. Rate of interest *. be stated by 
bidder in — of 1-10th or \ of 1% Due $1,000, Nov. 15, from 
1929 to ee in A certified chec payable to the order of the Town for 

5G isr Legality approved by Caldwell & Raymond of New York 

- 


GREENBURGH-COTSWOLD WATER DISTRICT (P. O. Tarry- 
town), Westcuester Count - Y¥.—LOND SALE.—The $5,000 coupon 
or registered water bonds o fered on Gct. 24—V. 127, p. 2262—were 
awarded to the Scarsdale National Bank of Scarsdale as 4's, at par. 
EA ar are dated Nov. 1 1928 and mature $1,000, Nov. 1 from 1929 to 

nc 


GREENE COUNTY. (P. O. Xenia), Ohio.—BOND OFFERING.— 
Sealed bids will be received by George C. Stokes, Clerk Board of County 
Commissioners, until 12 m. Oct. 27 for the purchase of an issue of $91,189.59 
county improvement bonds to bear interest at the rate of 5% 
1928. Denom. $1,000 and fraction thereof. Due on June and Dec. 
from 1929 to 1938 incl. A certified check payable to the order of the County 
Treasurer, for 2% of the bonds offered is required. Legality to be approved 
by Squire, Sanders & Dempsey of Cleveland. 


GROSSE POINTE PARK, Wayne County, Mich dag OF- 
FERED .—Sealed bids were received by Waldo Berns, Village Clerk, 
until 8 p. m. Oct. 26 for the purchase of $62,500 not to exceed 6% special 
assessment bonds maturing on Oct. 15 as follows: $6,000, 1929 to 19: 33 incl.: 
and $6,500, 1934 to 1938 incl.; $4,500 special assessment not to exceed 
6% bonds, maturing serially on Oct. 15 from 1930 to 1938 inecl., and $5,000 
not to exceed 6% special assessment bonds maturing serially on Oct. 15 from 
1929 to 1938 incl. All three issues are dated Oct. 15 1928. 


GROSSE POINTE TOWNSHIP AGRICULTURAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Grosse Pointe), Wayne County, Mich.—BOND 
OFFERING.—Charles A. Parcells, Secretary Board of Education, will re- 
ceive sealed bids until 7.30 p. m. Nov. 5, for the purchase of the following 
issues of 414 °% bonds aggregating $410, 000: 
$270,000 schoo! bonds. Due $9,000, from 1929 to 1958 inclusive. 

140,000 school bonds. Due $7,000, from 1929 to 1948 inclusive. 

A certified check payable to the order of the Board of Education, for 5% 

of the bonds offered is required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 


$5,100 road bonds offered on Oct. 20—V: 127, p. 1978—were awarded to 
the Ohio Bank & Savings Co. as 4%{s, at a premium of $34. *. equal to 


Tarry- 





Dated June 1 


100.67 a basis of about 4.56%. The bonds are dated Sept. 1 1928 and 
mature as follows: $1,100, 1930; and $1,000, 1931 to 1934 incl. A com- 
plete list of the bids submitted follows: 
Bidder— Int. Rate. Prem. 

R. Bic OS Oe OE ee ea "0 $} .00 
The First-Citizens Corp., COE. cd acadadaamimane ri, % 8.00 
The Guardian Trust Co., I %% 5.50 
OE ie See ee eet ; % 33 17.10 
The Ohio Bank & Savings Co., Findlay.---._.--------- %% 34.50 
The Provident Savings Bank & Trust Co., Cincinnati -..-. wi 61.70 


N. Y.—BOND 


HARRISON (P. O. Harrison), Westchester Eur a = 
offe on 


SALE.—The followinggissues of bonds aggregating 








Oc . 20—V. 127, p. 2122—-were awarded to the Manufacturers & Traders 
Peoples Trust Co. of Buffalo as 4.40s, at 100. 52, a basis of about 4.34%: 
3,000 coupon or registered sewer bonds. gg DUC Nov. 1 as follows: $2, 600. 
15 192 to 1957 ine! = ee _ 5,000, 1. 
,000 coupon e bon 
Dated noent st ue $3, 000° “Nov. 1 1930 to 1934 inc 
HASKELL, Muskogee Count 
issue of 5% coupon motor fire truc 
for sale on Oct. 15— 


Mae a nan whee bonds vottered ,000 
‘appara us and equ pasens nds o 

vs -* D; 2122—was awarded to maker, 
Town Treasurer at pee € $1,000 from Sept. it 193). is nO40 incl. 
There were no other \ddere for the 


bonds 
HASTINGS, Dakota Count Minn -—CERTIFICATE SOLD.— 
The $7,000 issue of certificates of Yaa 


ebtedness offered for sale on Oct. 8 
rd 877 Aft 1979) was awarded to David Kerk of St. Paul. Due in from 1 


HEADRICK SCHOOL DISTRICT Jackson 
County, Okla.— BOND SALE.—A $16, issue of school bo: has been 
par urchased by the Security National Bank of enemas City, as follows: 
000 as 5% bonds and $8,000 as 5% % bonds 


HEMPSTEAD UNION FREE pCuoor. DISTRICT NO. 23 (P. O. 
~~ 2 Nassau County, N. Y.—BOND SALE.—The $45,000 coupon 
or registered school bonds offered on Oct. 10—V. 127, p. 1979—were 
awarded to Batchelder, Wack & Co. of New York, as 4%s, at 100.09, a 
basis of about 4.71%. The bonds are dated July 1 1928 and mature 
$9, oy Rae July 1 from 1929 to 1933, incl. Other bids as follows: 


re oO a 


Int. Rate. Rate Bid, 
Sherwood ¢ ee, Bs cc ban eceebeesaue 4.90 100.06 
George B. Gibbons & Co_._.....-----------. 5.00% 100.18 


HENDRICKS COUNTY (P. O. Danville) Ind.—BOND SALE.— 
The following issues of 444% bonds aggregating $45,100, were awarded 
on Oct. 22 as below: 
$28,600 road bonds to the Fletcher American Co. of Indianapolis at a 

premium of $103. 10, equal to 100.36, a basis of about 4.42%. Due 
$1,430, May and Nov. 15, from 1929 to 1938 inclusive. 
16,500 yy bonds to the Merchants National Bank, Muncie, at a premium 
f $85.00, equal to 105.51, a basis of about 4. 39%. Due $825, 
Say and Nov. 15, from 1929 to 1938 inclusive 
Dated Sept. 15 1928. 


HENRYLYN rh cae DISTRICT (P. O. Fort Lupton), Weld 


County, Colo.—-BOND LE.—An issue of $175, 000 irrigation bonds 
has been purchased by an unknown investor. 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2 
(P. O. San Juan), Tex.—BONDS NOT SOLD.—The $1,000,000 issue of 
6% semi-annual series A, water bonds offered for sale on Oct. 18—V. 127, 
B; A har ag not sold as all the bids were rejected. Dated Aug. 15 1928. 

ue serially 


HIGHLAND PARK, Middlesex County, N. J.—BOND SALE.— 
The two issues of coupon or registered bonds bearing interest at the rate 
of 5% offered on Oct. 22—V. 127, p. 2122—-were awarded as follows: 
$44,000 general improvement bonds ($45,000 offered) awarded to the New 

Brunswick Trust Co. of New Brunswick, paying $45,350 equal to 
103.068, a basis of about 4.73%. Due Nov. 1, as follows: $1,000, 
1930 to 1940 inclusive; and $1,500, 1941 to 1962 incl. 

35,000 street improvement bonds awarded to Rufus Waples & Co. of 
+ -? at a premium of $504, equal to 101.44, a basis of about 
"4.79% e Nov. 1, as follows: $2,000, 1929 to 1938 inclusive; 
and $3, 000. “1939 to 1943 inclusive. 

Dated Nov. 1 1928. 

Financial Statement. 


Assessed valuation real property, exclusive of second class rail- 


pO III RD en Se a ok el te cl a oo 8 485,275.00 
Assessed valuation second class railroad: property, 1928-____- 8.797. 00 
Assessed valuation personal property exclusive of personality 

of Traction, Street Railway, Gas and Electric Companies, 

a ee ne eres Pee ee eee 707 ,300.00 
Assessed valuation personality of Traction, Street Railway, net 

Gas and Electric Companies, 1928___.___-_-- Jobe rica 86,000.00 

CI iene bee Chee a hesin en gi catia i ec $9 287 ,372.00 
ee ee eee ee eee ---- $122,625.00 
Net assessed valuation, taxable property, 1928______-__-_-- 9,164,747 .00 


Bonded debt, including this issue and other issues offered for 
I I I OR i saa hs os alias ian shu wn casio eae i 

Water bonds not included in above_______________________- 
Estimated present population, 8,500. 


HINTON, Caddo County, Okla.—BOND SALE.—A $30,000 issue of 
city hall and sewer bonds has been purchased by the Piersol Bond Co. of 
Oklahoma City. 


HOLLAND, Ottawa Count 


449,921.25 
202,000.00 


ty, Mich.—BOND SALE.—The following 
issues of spec assessment bonds aggregating $48,213 offered on Oct. 4— 
—V. 127, 1835—were jointly awarded to tne — State Bank and the 
First State , beak. both of Holland, as 5s, at par 4 
$42,975 15th. Street improvement bonds.’ Due $4,775 from 1930 to 1938, 


nclus. 
5,238 ese Déth Street improvement bonds. Due $582 from 1930 to 
1938, inclusive. 
Dated Sept. 1 1928. 


HONEA PATH, Anderson Countz. C.—BOND OFFERING.— 
Sealed bids will be received by Leon hae Town Clerk and Treasurer 
until November 2, for the purchase af a $20, 000 issue of 44% semi-annual 
eeaet bonds. Dated Nov. 1 1928. Due $1,000 from Nov. 1 1938 to 1957, 


HOT SPRINGS, Garland County, Ark.—BOND SALE.—The $64,000 
issue of semi-annual improvement bonds offered for sale on Oct. 22—V. 127, 
p. 1979—was awarded to the ergs Valley Trust Co. of St. Louis, as 
5% bonds, at a price of 100.33, a basis of about 4.92% Dated Nov. 1 
1928. Due $20,000 in 1931; $21,000 1932 and $23,000 in 1933. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Harris County Tex.—ADDITIONAL OFFERING. DETAILS.— 
connection with the offering of the $1,995,000 434% semi-annual oad 
bonds on Dec. 4—V. 127 P: 2263—we are now informed that the bidder 
is to stand the expense of any legal opinions desired other than those of 
Andrews, Streetman, Logue & Mobley of Houston and the Attorney- 
General of the State Board of Education will furnish the printed bonds. 
Delivery of bonds at the San Jacinto Trust Co. in Houston. A certified 
check for 2% par of the bid, payable to the District, is required. 

Financial Statement. ill 

The Houston Independent School District contains all of the territory 
embraced in the City of Houston, and in addition thereto all territory 
embraced in what was formerly Common School District No. 25, Harris 
County, Tex.; all territory embraced in what was formerly the Brunner 
Independent School District (Cottage Grove), Harris County, Tex.; all 
territory embraced in what was formerly Common School District No. 23, 
Harris County, Tex.; all territory emoraced in what was formerly Co mon 
School District No. 24, Harris County, Tex.; all territory embraced in what 
was formerly Common School District No. 4, Harris County, Tex.; all 
territory embraced in what was formerly Common School District No. 
28, Harris County Tex., and all territory in what was formerly the Harri- 
burg Independent School District, Harris County, Tex., all of the above 
former districts being adjacent to that part of the Houston Independent 
School District lying within the City of Houston. 

The total population of the Houston Independent School District is 
ongrertne’s ly 310,000. 

he scholastic census of the Houston Independent? School District is 
approximate ‘ly 52,500. 

he total enrollment in the public schools of the]Houston Independent 
School District is approximately 48,000. 

The total assessed valuation of the property’in the Houston Independent 
School District this year will be approximately, $320,.000,0 oT | 

The total bonded indebtedness of the Houston Independent oa 
District at the present time, not including this eale is $10,7 

The total amount of cash in the sinking fund to tae EE. of ayy <a 
standing bonds of the Houston Independent School District is $93,099.81. 

The total amount of securities held to the credit of the sinking fund of the 
Houston Independent School District is $673,350.00. Tnese securities are 
principally City of Houston bonds, Houston Independent Schoo |) District 


pene. and $200,000 of the former, Harrisburg Independent School Distriet 
nds, 
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The total tax rate for school pu in the Houston Inde dent School 
Distri t at this time is $1.08 on the $100 valuation, of which .2381 is set 
aside as a sinking fund for the outstanding bonds, but will be increased 
sufficiently to care for all of the $4.000,.000 in bonds voted May 29 1928. as 
the voters at this same election approved an additional twelve cents (12c.) 
on the $100 valuation. or as much thereof as may be needed, same to ne 
levied and collected by the Houston Independent School District for tne 
puspooe of retirements and sinking fund of the $4,000,000 voted May 29 

928. 


Mass.—BOND OFFERING.—A. W. 
Morse, Town Treasurer, will rece sealed bids until 8 p. m. Oct. 26, for 
the purchase of $40,000 4% °% coupon lighting plant bonds. Datiod Nov. 
11928. Denom. $1,000. Due $4,000, Nov. 1 1929 to 1938 incl. Prin. 
and int. payable at the First National Bank, Bosten. Legality to be ap- 
proved by Ropes, Cray, Boyden & Perkins of Boston. 
Financial Statement Oct. 20 1928. 

SIGs VEIREION TOE FORE 1001 oad csbscccarivcnawnnbabhevbscaen $7 .220 426.93 
DE DED titbhbavwdbee end sha cbbibwhenetweuseookeiasna 210,261.82 
Total gross debt, not including this issue__.............. . 490,100.00 
Exempted debt— 


HUDSON, Middlesex pawn 
ve 


WEEE DOU so nacc casdesashssveststonwedsuss $116,309.00 
ET a rr rere 118,000.00 
SOO DOM wr ss cancetsssvaknebbeanaseetres dae 41,500.00 
Dees BEE VOCE DOM edsen nas scnsatengnnwn 37 500.00 
Soldiers’ Memorial bonds...............--.. 8,000.00 


321,300.00 
2 Diba vNattah se obtgabnbs manson thewewibbawire $168,800.00 
Borrawing capacity Oct. 20 1928... 2.2.2. ee ccc cw cnoee $41,461 82 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—Mrs. Ethel B. Miller of Huntington, was awarded on Sept. 4, an issue of 
$9,500 4%% coupon D. A. Sellers et al road construction bonds, 
at a premium of $63.01, equal to 100.66, a basis of about 4.34%. The bonds 
are dated Aug. 15 1928 and are in denoms. of $475, and mature $475 on 
May and Nov. 15 1929 to 1938, incl. Interest payable on May and Nov. 
15. This supersedes the report given in V. 127, p. 1557. 


IDAHO FALLS, Bonneville County, Ida.—BOND SALE.—The 
100,000 issue of coupon electric licht bonds offered for sale on Oct. 8— 
3 127, p. 1707—was awarded to the Central Trust Co. of Salt Lake City 


as 4%% bonds, at par. Dated July 1 1928.. Due from July 1 1930 to 
1938 incl. Int. payable on Jan. & July 1. The other bidders and their 
bids were as follows: 
Bidder— Rate. Premium. 
First Securities Corp. of Ogden, Utah_.-_-....----- 44%% $ | .00 
, we BO ee Se re 5% 1,465.00 
Snow, Goodart & Co., et al of Salt Lake City. -_-..-- 5% 1,0 5.30 
Edward L. Burton Co. of Salt Lake City........---- 5% 300.00 
Te, Oe, Ot © BONN OF WONV EE. 4 oo occ cccccsvsneus 5% 200. 0 
Seasongood & Mayer of Cincinnati _...--....-.-... 5% 163.00 
American National Bank of Idaho Falls_......-..-- 5% None. 


INDEPENDENCE, Jackson County, Mo.—ADDITIONAL DETAILS. 
—The $75,000 issue of 44% % fire department bonds that was purchased by 
the Prescott, Wright, Snider Co. of Kansas City—V. 127, p. 2263— 
was awarded for a premium of $17, equal to 100.022, a basis of abcut 
4.24%. Denom. $1,000. Dated Jan. 1 1928. Dueon Jan. 1 1946. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City Controller, will receive sealed bids until 41 a. m. 
central standard time) October 30, for the purchase of an issue of $620,000 

\% % 1928 flood prevention bonds. Da Nov. 1 1928. Due January 1 
as follows: $25,000, 1931 to 1954, incl., and $20,000, 1955. Principal and 
interest able at the office of the City Treasurer. A certified check for 
24%% of the bonds offered is required. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City Controller, will receive sealed bids until 1! a. m. 
central standard time) Oct. 30, for the purchase of an issue of $60,000 

4% city hospital bonds. Due $5,000, on Jan. | from 931 to 1942 incl. 
Dated Nov. 15 1928. Denoms. $1,000. Prin. and int. payable at the 
effice of the City Controller. A certified check payable to the order of tha 
City Treasurer for 24% of the bonds offered is required. 


IND!ANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE. he $564,000 issue of 314% coupon scaool 
bonds offered on Oct. 19—V. 127, p. 1837—-were awarded to a syndicate 
com of the Fletcher American Co., Fletcher Savings & Trust Co., 
Inland Investment Co., and the Union Trust Co. all of Indianapolis, at a 
discount of $18,937, equal to 96.642, a basis of about 4.19%. he bonds 
are dated Oct. 20 1928 and mature $282,000, Oct. 20 in 1933 and 1934. 


IRONTON, Lawrence County, Uhio.— BOND SALE.—The $28,921.37 
street and sewer bonds offered on Oct. 24—V. 127, p. 1971— were awarded 
to the Detroit & Security Trust Co. of Detroit as 4%4s, at a premium of 

222. The bonds are dated Sept. 1 1928 and mature Sept. 1 as follows: 

,921.37, 1930 $4.000, 1931: and $3,000, 1932 to 1938 incl. 


ISLAND HEIGHTS, Ocean County, N. J.—BOND SALE.—The 
$27,000 issue of 5% coupon water supply bonds offered on Oct. 10—V. 127, 
P. 1837—was awarded to the Security Trust Co. of Camden, at a premium 
of $100, equal to 100.37, a basis of about 4.907 . The bonds are dated 
Oct. 15.1928 and mature $1.000 Oct. 15, from 1930 to 1956, incl. The New 
Jersey Fidelity & Plate Glass Insurance Co. of Newark, only other bidder, 
offered $27,027.27 for the issue. 


JACKSON, Butts County, Ga.—PRICE PAID.—The $13,000 issue 
of 5% > Ravine bonds that was jointly purchased by J. H. Hilsman & Co. 
and the Citizens & Southern Co., both of Atlanta—V. 127, p. 2122—was 
awarded for a premium of $1,095, equal to 108.423, a basis of about 4.95%. 
Due from Jan. 1 1952 to 1956, incl. 


JACKSON, Jackson County, Mich.—BOND SALE.—The Centinental 
National Co. of Chicago, was recently awarded an issue of $102,000 444% 

ial assessment paving bonds, at a premium of $361, equal to 100.35, 

The bonds mature annually. A complete list of the bids submitted follows: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Continental National Co__--100.35 | Fidelity Trust Co_________-_ 100.16 
Wm. R. Compton Co-_----- 100.30 | Federal Securities Corp____100.12 
00.28 | Harris 11 


Halsey, Stuart & Co___-__-- ‘ Tr. & Savgs. Bank__-_100. 

Detroit & Security Trust Co.100.216| Braun, Bosworth & Co____- 100.06 
Stranahan, Harris & Oatis__._100.20 | Bank of Detroit___________ 100.05 
First National Co. of Detroitl100.18 |A. B. Leach & Co__________ 100.001 


JASPER COUNTY ‘ lowa.—BOND SALE.—The 

100,000 issue of coupon primary road bonds effered for sale on Oct. 16— 

. 127, p. 1979—-was awarded to the Jasper County Savings Bank of New- 
ton as 434% bonds, at par. Due $10, from May 1 1933 to 1942, incl. 
Optional after 1 year. 


JEANNETTE, Westmoreland County, Pa.—BOND OFFERING.— 
J. Claire Manson, Borough Secretary, will receive sealed bids until 12 m. 
Nov. 14, for the purchase of an issue of $22, 432% borough bonds. 
Dated Nov. 1 1928. WDenom. $1.000. Due Nov. 1, as follows: $5,600, 
1934; 1939: 1942, $3,000, 1944: and $4,000, 1946. A certified check payable 
to the order of Charles T. Myers, Jr., Borough Treasurer, for $500 is re- 
quired. Legality to be approved by Burgwin, Scully & Burgwin of Pitts- 
burgh. Bonds to be sold subject to the approval of proceedings by the 
Department of Internal Affairs. 


KENTUCKY, State of (P. O. Frankfort).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Nov. 28 by the State Highway 
Commission, for the purchase of a $25.000.000 issue of bridge bonds. 
Denoms. $500 and or $1,000 as the Commission may order, with privilege 
ef issuing smaller denominations. Interest payable on Jan. and July 1. 
The above Commission will furnish the required bidding form. A $25.000 
certified check, payable to the Commission, must accompany the bid. 
The following conditions govern the sale: 

“The said bonds will be sold to the highest and best bidder therefor, 
to be issued and delivered only, if and as said bridge projects respectively 
are begun and as work progresses thereon until completed. Said bonds 
will not bear interest until the purchase re thereof has been paid to the 
Treasurer of Kentucky to the credit of ““‘The Highway Bridge Fund.” 
Accepted bidders will be required to enter into contract with this Com- 
mission to take and pay for said bonds when and as issued, in the sum as 
stated in the above estimate, representing the cost of said several bridges, 
the sum required to construct same, including rights of way, approaches, 
material, labor. casualty and other insurance (if such insurance be ordered 


(P. O. Newton), 


by the Commission) engineering and all costs and expenses incident to the 
building of said bridges, whether said aggregate amount to more or less 


! than that set out in the foregoing estimates, will be the sum of the bonds to 


be issued for each of the projects above set cut. 


; pur 





Where two bri are 
combined in a single bond issue, they are to be treated as one unit for the 
e of said bond issue. 

“Said bonds will be for a term of 20 years but callable after one year 
in such amounts and numbers as the Commission may determine, at , 
upon any interest due date, after public advertisement for sixty (60) ys 
prior to the date of call. 

“The bonds herein advertised for sale will be seld all together in one lot. 
The Commission will call for such sums from the purchaser from time to 
time as it may need, in the opinion of the Commission, in accordance with 
the progress of the construction work on or acquisition of said respective 
bridges, and the purchaser shall make payment accordingly and receive 
at that time bonds of like amount issued on said res tive projects. 

“The purchaser will be required to make one definite price for the total 
amount of bonds hereby advertised roughly estimated at $25,000,000 and 
be required to take the bonds when required by the Commission as aforesaid. 

“‘The Commission will consider the lowest rate of interest submitted by 
bidders at which said bonds may be issued (not exceeding 6% per annum) 
as affecting the matter of highest bid. Since the bonds are to be issued 
from time to time, perhaps through several years, the Commission also 
will consider the financial responsibility of bidders in order to determine 
which is the best bid.’’ 


KENMORE, Summit County, Ohio.—BOND SALE.—The $39,644.25 
special assessment improvement bonds offered on Oct. 19—V. 127, p. 1979— 
were awarded to the Herrick Co. of Cleveland, as 4%s, at a premium of 
$69, equal to 100.17, a basis of about 4.70%. The bonds are dated Oct. 15 
1928 and mature on Oct. 15 as follows: $7,644.25, 1929: and $8,000, 1930 
to 1933, incl. A complete list of the bids submitted follows: 


hidder— Int. Rate. Prem. 
Rh, Se Oe Bass cecenctcssussccacstsssnae 5% $11.00 
Bet, CO AE EU secccwasancinceonconkeoand 54% 575.00 
7, De ee EE Ac ncenckebddestadsthonne mice 4%Q% 14.00 
Wume RU I otk ace wnnsccccace 5%, 133.80 
Pan, DOO GU el tab iocauianunonncaianaen a 5% 215.00 
1 ens. Se a rl ok a 0a Aa Se es lw 54% 129.50 
Pe a a el ee eee 54%% 112.00 
Provident Savings Bank & Trust Co._.._._._.____- 5% 198.22 
DethOR, He BOCURIEE EVUG6 SOO so cnn ecacaeceecsccsus 5% 207.00 
Breed, Hiiote & MOrriseM. .. 2... eee cc ccnseees 5% 35.68 
RP oe ge ee ee ees ee 5% 108.00 
Wt 6 Sn Saheb a ns ac oWwadwee cbbueks abe 5% 234.00 
SE ee DEEN ids bnewdnscdoncakeunw awa cee 4%% 26.00 
We OS, eee ea ea ea 4%% 69.00 
DECI, CO 8 OO on ive cc cnwenicasassecun 5%% 108.00 
co a Oe een 5% 217.25 


* Successful bidder. 


KIRKLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Kirk- 
land), Atkinson County, Ga.—BOUND SALE.—A $15.000 issue of school 
bonds has been pur at par by the H. C. Speer & Sons Co. 


KNOX AND SHELBY COUNTIES DRAINAGE DISTRICT (P. O. 
Edina), Mo.—BOND SALE.—A $13,000 issue of 5%% drainage bonds 
has been purchased by Stern Bros. & Co. of Kansas City. 


KNOX COUNTY (P. O. Vincennes), Ind.—BO ND OFFERING.— 
Sealed bids will be r ved by Claude Hill, County Treasurer, until 2 p. m. 
Oct. 29, for the purchase of an issue of $156,800 D. Frank Cul nm 
et al county concrete road bonds to interest at the rate of 4 4 . 
Dated Oct. 15 1928. Due $7,840 on May and Nov. 15 from 1929 to 938 

clusive. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.— 
The $18,400 Wayne Township coupon road bonds bearing 44% % interest 
offered on Oct. 22—V. 127, p. 2122—-were awarded to the J. F. Wild 
Investment Co. of Indianapolis, at a premium cf $92.00, equal to 100.50, 
a basis of about 4.41. The bonds are dated Dec. 15 1928 and mature 
$920 on May and Nov. 15, from 1930 to 1939 inclusive. A complete list 
of the bids submitted follows: 


Bidder— Premium 
PE ee ee en pee ee $92.00 
tS aaah wish omen bao mel ee ak woe 27.50 
ey SE ad a annie weno a hie asaya we dn nwa maaaiae 37.00 
ee ee a eee 1.84 
Fietchner Gavings & ‘Trust Ce. .................- aunabeetes 59.00 


KOSSUTH COUNTY (P. O. Signs) Iowa.—POND SALE.—The 
$80,000 issue of annual primary road bonds offered for sale on Oct. 2— 
V. 127, p. 1707—was awarded to the American Savines Bank of,Muscatine, 
as 4s, for a premium of $415, equal to 100.51, a basis of abeut 4.38%. 
Due from 1934 to 1943 and optional] after five years 


LA CROSSE, Rush County, Kan.—BOND SALE.—The $15,000 issue 


of 44% % public building bonds offered for sale on Oct. 15—V. 127, p. 2122— 
was awarded to the Central Trust Co. of Topeka at a price of 98, a basis 
of about 4.66%. Dated Oct. 1 1928. Due $1,500 from 1929 to 1938 ine). 


There were no other bidders. 


LAKE COUNTY (P. @. Crown Point) Ind.—BOVD OFFERING.— 
Sealed bids will be received until 0 a.m. Oct. 31, for the purchase of am 
issue of $86.000 10ad improvement bonds to bear interest at the rate ef 
5%. The issue matures semi-annually in from | to 10 years. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
H. K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 5, for the purchase of an issue of $190,000 county highway bonds 
to bear interest at the rate of 5%. Dated Oct. 15 1928. Denom. $1 
and $500. Duein from 1 to10 years. Interest payable on May and Nov. 
15. — “yd to be approved by Matson, Carter, Ross & McCord of In- 

polis. 

LAKE COUNTY (P. O. Crown Point) Ind.—BOND SALE.—The 
following issues of 5% bonds aggregating $356,000 offered on Oct. 15— 
V. 127, p. 2122—~were awarded to the Fletcher American Co. of Indian- 
apolis, at a premium of $6,730, equal to 101.89, a basis of about 4.59%: 
$252,000 road bonds. Dated Sept. 15 1928. Due $12,600, on May and 

Nov. 15 1929 to 1938 incl. 
92,000 road bonds. Dated Sept. 15 1928. Due $4,600, on May and Nov. 
15 1929 to 1938 incl. 
. Dated Aug. 15 1982. Due $600 on May and Nov. 15 
1929 to 1938 inel. 
Legality approved by Matson, Carter, Ross & McCord of Indianapolis. 


LAKE COUNTY (P. O. Painesville) Ohio.—BOND SALE.—The 
$55,063 issue of 5% coupon water and sewer improvement bonds offered on 
Oct. 4—V. 127. p. 1835—were awarded to the Herrick Co. of Cleveland, as 
416s, at a premium of $81.00, equal to 100.16, a basis of about 4.48%. 
Dated Oct. 1 1928. Dueon Apriland Oct. 1, from 1929 te 1948 ine]. 


LAKE CCUNTY (P. OG. Painesville) Ohio.— BOND SALE.—The 
$76,624 improvement bonds offered on Oct. 25—V. 127, p. 2122—were 
awarded te Seasongood & Mayer as 4\4s, at a premium of $485, equal to 
100.62, a basis of about 4.42°,. Due semi-annually on April and Oct. 1 
1929 to 1948 incl. Principal and int. payable at the office of the County 
Treasurer. Other bids were as follows: 


Bidder— Int. Rate. Price Bid. 
eS a ee ee 44% 77,092.00 
DECEOee, CN © OB. 6 og oo cee cc ck iccccicces 4%% 77,050.00 
A a a a ois Ws Go Ada ws sn Sanaa oe 44% 6,962. 
oo eer ene 44% 77,934.00 
ee I eee ee eee 4449 77 426.75 


LAMONI, Decatur County, Iowa.—BOND OFFERING.—Martin A. 
Hynden, Town Clerk, offered for sale at 2:30 p. m. on Oct. 26, a $25,000 
issue of refunding bonds. Dated Dec. i 1928. Purchaser was required te 
furnish bonds and legal opigion. 


LEE COUNTY (P. O., Fort Madison), Iowa.—BOND SALE.—An 
issue of $125,000 4% % primary road bonds has recently been purchased 
by the ~ cman BD. Beh Co. of Des Moines for an $850 premium, equal 
to 100.68. j 


LEETONIA, Columbiaria County, Ohio.—BOND SALE.-—Stranahan, 
Harris & Oatis of Toledo, were awarded on Oct. 20, $41,500 coupon im- 
provement bonds consisting of three issues maturing serially from 1929 te 
1938 incl. as 4%<s, at a premium of $332.00, equal to 100.80. The following 
bids with the exception of that of the Davies-Bertram Co., which was fer 
4°gs called for 5% bonds: 
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Bidder— Premium ai7, 76, offered on Oct. 6 127, Bn ry were awarded to the Wadsworth 
OD, 06nd st nanbibndeimaskinkiaslbeaanwbaie $201 & Trust Co. of Wades, * premi 
ts. Mayen & Oo. - lt apesaistite ih aged Sends Whines les inne wai 10177, Dg eA Toe aS re Tae 

erchants Bank_ ’ road —— bonds. emg! 1,000, one for 
Title (iuarantee & ‘Trust oe Dated ent 928. Due on Oct. ° as follows: ete 
ee ane 1929; i B17 ON 600, 00, 1930 and 1931, and sist 000, 1932 and 1 ne eee. 
Otis & C0, - a5 ll! 5 San aL PNR Ne BLN pe, Pea : pte ified check, payable to the County Treasurer. 
} mn toy Dn en ee cenenennbachewhone j 39,800.00 road improvement bonds. Denom. $1,000, one for 
Provident Savings Bank & Trust Go______.._--.--------------- 533.40 Dated os t. 15 1 D Oct. 1 ows: Bs: 
McDonald Callahan S54 EGRET RES Mii. ST A Be 1h $4,000 0 to 1938, ue on eggs: sei tte 
SPetevcecoscesasnosessesascsessosshoonsss ‘ MEMPHIS, ohath County, Tenn.—BO —s 

Wa bore geen Nrodesssshasanensetngne steeebabeben’ 253.20 | bids will be received by D..O. Miller, City Clerk, anti! Dec 4. for the pur 
First Citizens Corp) 22222222 TIIIIIIZ 78:20 | Chase Of @ $250,000 issue of street improvement, assessment bonds. 
oe a Ne tc das diblba wand ee weeeee 8.30 MERCER COUNTY 


LIBERTY COUNTY SPECIAL TAX sae I gg? Dy NO. 4 
(P. O. Bristol) Fla.—BOND OFFERING.—Sealed received 
antil noon on Nov. 8, by O. Revell, One me mee 4 5 Pay Board of 
Public Instruction, for the REN... of a .000 issue of 54% school 

bonds. Denom. $i .000. Dated Nov. 1 1928. Prin. and semi-annual int. 

poe eae at the Chase National Bank % New York Cit wy or at the Barnett 

py remy Bank of Jacksonville. Chapman & Cutler of Chicago will furnish 
the legal approval. A $. ,000 certified check must accompany the pid. 


PP ata a roe DISTRICT, Cook County, Ill.—PROPOSED BOND 

SSUE.—A $4.850.000 issue of bridge construction bonds will be offered 

jm sale at competitive bids in the Sty pare of November, according to 
the Oct. 25 issue of the New York “Tim 


LINCOLN PARK, Wayne Sainme Mich.—BOND ELECTION.— 
John M. O'Connor. PR Clerk. in an official advertisement states that a 
bond issue of $150.006 will be submitted to the electors on Nov. 6, for their 
approval or rejection. The issue if authorized is to bear interest at a rate 
not to exceed 6% and to run for a period not exceeding 30 years. 


LINTON SPECIAL ogee ss DISTRICT NO. 36 (P. O. Linton); 
Emmons County. —CERTIFICATE SALE.—The $2,000 issue 
of 7% semi-annual certificates of indebtedness offered for sale on Oct. 12— 

127, p. 2123—was awarded to the First National Bank of Linton. 
Dated Oct. 12 1928. Due on April 12 1929. 


LITCHFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Hillsdale 
County, Mich.—BONDS OFFERED.—W. C. Marsh, Township Secre- 
tary. received sealed bids until 2 p. m. (standard time) Oct. 22 for the pur- 
chase of an issue of $50.000 school building bonds to bear interest at a rate 
not exceeding 44%. Dated Nov.11928. Due Nov. 1 as follows: $1,000. 
— and 1930: $2,000. 1931 to 1936 incl., and $3,000, 1937 to 1948 incl. 

A certified check for $1,000 was required. —_—* to be approved by 
Miller, Canfield, Paddock & Stone of Detroit 

Financial Statement. 
DEE VRREREIOR CC GCS, 1976 a oon csc cn cctncsseccecnes 
Total bonded debt (this issue included): 
Population (estimated), 1,000. 


LOCHMOOR (P. O. Grosse Pointe) Wayne County, Mich.—BOND 
sae —The $64,500 specia! assessment bonds offered on Oct. 8—V. 127, 

1980—were awarded at public auction to the Detroit & Security Trust 
Po. of Voge 1 at a premium of $75.00. equal to 100.11. The bonds are 
dated Oct. 15 1928. mature serially on Oct. 15. from 1928 to 1932 incl., and 


were awarded as 5\4s. One other bid submitted by the Bank of Detroit, 
offered a premium of $60.00. equal to 100.09 for 5s. 


one BEACH, Los Amgsine County, Calif.—BOND SALE.—Tuhe 
seco .000 ssue of papitc par« and playzround bonds offered for sale on 

ct. 23—V. 127, 2123—was awarded to Bond & Goodwin & Tucker of 
Los Angeles as 45% bonds, for a premium of $496, equal to 100.165, a 
basis of about 4.6 ak Dated June 1 1928. Due $70,000 June 1 1929 to 
1932 and $20,000 in 1933. 


LORAIN, Lorain County, Obio.—BOND SALE.—The $111,693.87 
re A special assessment improvement bonds offered on Oct. 6—B. 127, p. 
1797—-were awarded to W. L. Stayton & Co. of Hiroe = a premium of 
$108.00, equal to 100.09. a basis of about 4.48%. Dated 4 15 1928. pus 
Sept. 15, as follows: $11.693. ae 1929; $12.000, 1930 to 1934 “nel: $13,000 

1935 and 1936. and $14,000. 1937 


LOS ARO ts ot ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 60 (P. O. Los Angeles) Calif.—BOND SALE.—The 
$1.675.15 issue of 9% coupon improvement bonds offered for sale on Oct. 
15—V. 127. p. 1980—was awarded to Metzler & Co. of Los Angeles for a 
premium of $25.13, equal to 101.5001. a basis of about 6.657%. Dated 
aus. 13 1928. Due from Aug. 13 1929 to 1938 incl. The other bids were as 
‘ollows: 


$700 .225 
0,600 


idder— Premium. 
ee, Se oe. OES .. . ccancmdbn canasianowdbosecoeunane $5.00 
oo” eee eee ee ee ee ae 


LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—Sealed 
bids wel a received by L. D. Bal auf, Treasurer and Secretary to the 

Sinking Fund Commissioners, until] Nov 13. for the purchase of a $1,250,000 
issue of 4.44% and4%% semi-annual sufficient bonds. Dated Dec. 1 1928. 
Due in 40 years. Purchaser is to pay for the approving opinion of Thom- 
son, Wood & Hoffman of New Yor 


LYNNHAVEN pee DISTRICT (P. O. Princess Anne) Princess 
Anne County, Va.—8B SALE POSTPONED .—The sale of the $100,000 
issue of school building coal that was scheduled for Oct. 26—V. 127, p. 
2264—has been postponed 


McCRACKEN COUNTY (P. O. Paducah) Ky.—BOND SALE.—The 
$200.000 issue of 4%% road bonds offered for sale on Oct. 4—V. i277, D: 
eOaTs, was awarded to the City National Bank of Paducah at a price of 

27 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT, Butler 
County, Ohio.— BOND ELECTION.—C. H. Sigel, Clerk, Board of 
Educat on, states that a $80.000 bond issue will be voted on at the recular 
election held on Nov. 6. Proceeds of the issue if authorized and sold to be 
used for school building purposes. Maximum maturity 23 years. 


MALDEN. Middlesex County, Mass.—BOND SALE.—The $65,000 
aad home bonds bearing interest at the rate of 4% offered on Oct. 23— 

. 127, p. 2264—were awarded to the Old Colony Corp. of Boston, at 
100. 475. The bonds are da.ed Oct. 1 1928 and mature annually from 
1929 to 1948, inclusive. 

bids submitvea were as follows: 


Bidder— aes. . 
a a cs ts ry nig ad spel I haa is wk ws es aaa go 100.47! 
tee Ban A neg PEI ABLE LS REIMER SEE ET ee eae 100.099 
Harris, perbes 2 Dd packs deh acaba sa ane ap anus 100.275 


MAMARONECK oO. phoneacamocts) Westchester County, N. Y.— 
BOND SALE.—The aay 000 ‘ YY, “——* or registered highway improve- 
ment bonds offered on Oct. 9—V. 7 2123—were awarded to the 
Bankers Trust Co. of New ae ¢ at 4 or a basis of about 4.147%. The 
bonds are dated Oct. 1 1928 and mature $10. 000. Oct 1 1929 to 1948 incl. 


MANDAN, Morgan County, N. Dak.—MATURITY—BASIS.— 
The si. 000 ‘issue of 5K %, city hall construction bonds that was awarded 
to C. Little of Bismarck at a price of 100.20—V. 127. p. 2123—is due 
$1, $60 trom Aug. 1 1930 to 1944 Iincl.. giving a basis of about 4.72%. 


MARS ALS. COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
PP Wild Investment Co. of Indianapolis. was awarded on Oct. 22. an 
BA of $6.220 road bonds bearing interest at the ae of % % ata premium 
of $20.00. equal to 100.32, a basis of about 4.4 e oonds mature 
semi-annually on May and Nov. 15 from 1929 my {38 ee 

The following is a list of the bids received: 

Bidder— 


——. 
City Securities Corp., Indianapolis---_--.--.----------------- 
Marshall County Trust & Savinzs mae. ee Par 
Merchants National Bank. Muncie. ....-.--...------------------ 1.20 
8 SR cn Saar S38 
Fletcher eee ee ee e 
J. F. Wild Investment Co., i tan hei 20 .00 


® MAYVILLE, Traille County, N. Dak.—BOND SALE.—A $25,000 
issue of water purification plant bonds has been awarded to an unknown 
purchaser as 444% bonds at par. 


MEDINA COUNTY 
lowing bond issues, 


Due from 1930 to 1948. 


. O. Medina), Ohio.— BOND SALE.—The fol- 
interest at the rate of 5%, aggregating $127,- 





(P. O. Celina), Ohio.—BOND SALE.—The 
5% road mprovement bonds offered on Oct. 19—V. 127, p. 21 
were awarded to the Peoples Bank of Fort Recovery, at F. s Premium of 
equal to 100.40, a basis of about 4. 83% The bonds ms: $500 on Mar. 
and Sept. 1, from 1929 to 1933 incl. ‘fhe Commercial Bank of Ocliaa was 
the only other bidder, offering a premium of $16 for the issue. 


MIAMI AND YODER Mihooe DISTRICTS (P. O. Y ’ 

County, Colo.—BOND SALE.—A $65,000 issue Si school poe 's ims tae 

purchased by an unknown investor. 
MIAMISBURG, Montgome 


ty, — feed 
Davies-Bertram Co. of Cincinnat County, Ohio.—BOND SALE. 


ee dy on July 21 an issue of $6, 
municipal garage bonds terest at tne rate of 5%. At the same 
time an issue of $10,000 water A lant and equipment bonds ——- 
interest at the rate of 5% was awarded to the First National Bank 
Miamisburg. 
oe erent Mwy of).—BOND SALE.—The following described 
bonds ag; ing $1 oo ,000 offered on Oct. 15—V. 127, p. 2123—were 
awarded to atling Lerchen & Hayes of Detroit: 
$1,873,000 not to exceed 6.~ VUaxlana and \.ayne Counties Road 
ment District No. 474 bonds. The bonds mature serially 
May 1, from 1930 to 1938 incl. Oblizations of Southfield’ 1 an 
Farmington Twps., Oakland County, the Counties of O 
and Wayne and an ‘assessment district. 
37,000 not to exceed 6% Midland and Saginaw Counties Road Ass 
ment District No. 469. Due May 1, as follows: $4,000, 1930 © Ly 
1937 incl., and $5,000, 1938. Obligations of Ingersoll Township 
in Midland County, Richland Twp, in Saginaw County, a 
Counties of Midland and Savinaw ana an assessment District 


MICHIGAN CITY, LaPorteCounty Ind.—BOND SALE .—The$27, 
compen bridge bonds bearing interest at the rate of 4% % offered on Oct. 1 
p. 2123—were awarded to Hill, Joiner & Co. of Chicago, at & 
po ‘of $113.40, equal to 190.32. One other bid surmitted. Fletcher 
American Co. of Indianapolis offered a premium of $87 for the issue. 


MIFFLIN TOWNSHIP, Allegheny County, Pa.—BOND OFFERING. 
—Sealed eg will be received by Wiliam A. Hie ‘key, Township Secretary, 
until 7:30 p. Nov. 17, for the purchase of $150,000 4% % coupon town- 
ship bonds. "Dated Aug. 1 1928. Wenoms. $1,000. Due Aug. 1 iver. 
Purchaser to pay for printing of bends. A certified check for $1,000 is 

reguired. Issue has to be approved by the Department of Internal Affairs. 


MINEOLA, Nassau County, N. Y.—BOND OFFERING .—Sealed bids 
will be received by Dwight G. Hunt. Village Clerk, until 8 p. m. Nov. 7 
for the purchase of an issue of $30,000 coupon or regi: existered drainage bonds, 
rate of interest not to exceed 5% and to be stated in multiples of 1-10 or 
‘L.¢ of 1%. Dated Nov. 1 1928. Denom. $1, Due $6, Nov. 1 
1929 - 1933 incl. Ptin. and int. payable in gold at the First National 

Bank, Mineola, or at the National Park Bank, New York. A certified 
check’, payable to the order of she village, for $500 is ‘ae Legality 
approved by Clay, Dillon & Vandewater of N. Y. City 


a UP . E COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO P. O. Keiser), Ark.—FOND SAI E.—The $75,000 issue of semi- 
annual A he bonds that was offered for sale at public auction on Oct. 20 
—V. 127, p. 198C—was awarded to W. B. Worthen & Co. of Littie Rock, 
for a $200 premium, equal to 100.266. 


MONESSEN SCHOOL DISTRICT, Westmoreland Count 
BOND OFFERING.—F. C. Duvall, Secretary, Board of School 
will receive saaled bids until 1 p. m. Nov. 20, for the purchase < of an issue of 
$250,000 4% RC coupon school bonds. Dated Nov. 1 Denoms. 
$1,000. Due Nov. 1, as follows: $5.000, 1931 to 1940 incl.: oe 000, 1941 to 
1952 incl.; $15,000, 1953 to 1956 incl., and $20,000. 1957. Bids for 4% 
bonds also requested. A certified check payable to the order of the Schoe 
District, for $2,500 is required. These bonds were offered on Aug. 10, as 
4%s—V. 127, p. 298—no bids were received 


MONETT SCHOOL DISTRICT (P. O. Monett) Barry County, Mo.— 
ADDITIONAL DETAILS.—tThe $7,500 issue of school purpose bonds thas 
was purchased by the Mississippi Valley Trust Co. of St. Louis—V. 127, 
p. 2123—bears interest at 5° and was avarded at a price of 98. 


MONTAGUE COUNTY ROA? DISTRICT NO. 12 (P. O. Montague) 
Tex.—ADDITIONAL INFORMATION .—The $750,000 issue of road 
bonds that was reported pl a hy 127, p. 2123—bears interest at 5%%. 
They were awarded to the Roger H. Evans Co. of Dallas for a premium 
of ef equal to 100.60, a basis of about 5.43%. Due from 1929 

nel 


MOUNT PLEASANT (P. O. North Torevterre) Westchester Lounte, 
Y.—BOND OFFERING.—Sealed bids will be received by Charles 
Marasce, Town Supervisor. until 3 p. m. Oct. 30, for the purchase of the 

following issues of coupon or rezistered bonds aggrezating $105,0) 
$68,000 highway improvement bonds. Due $4,000, Oct. 1 1932 to 1948 
bonds. Due Oct. 1, as follows: $1,000, 


inclusive. 
37.000 highway improvement 
1934, and $3,000. 19.35 to 1946 inclusive. 

Dated Oct. 1 1928. Rate of interest to be named by bidders, stated in 
multiples of 4% of 1%. Principal and interest payable in gold at the First 
National Bank, North Tarrytown. A certified check payable to the order 
of the Town for 2% of the bonds bid for is required. Legality approved by 
Reed, Hoyt & Washburn of New York City. 


MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 (P. O. 

Dorsique ts Ore.—BOND OFFERING.—Sealed bids will be received by 
J. Wa! ters, Secretary of the Pceard of Superviscrs, until 10 a. m. on 

4 ov. 14 ?r the rrrchace of a C90 O11 fcepe of &’ rof nein henes, Tated 
Dec. 1 1928, and due on Dec. A as follows: $3,000, 1933 to 1935 incl.: $3.500 
in 1936 and 1937 and $4,000 in 1938. Subject to call on any int. pay 
Gate aiter 5 Years Upon ,ayuent | @ fer ith Chia 1@ce Vaile Ol ea@c 
bond. Prin. and int. (J. & D. 1) payable at the fiscal agency of the State 
in New York City. The approvin; =. of Teal, Winfree, McCulloch 
& Shuler of Portland will be furnished. A $1.000 certified check must 
accompany the bid, 

MUSKEGON, Muske on County, Mich.—BONDS OFFERED .—Sealed 
bids were received y tae . Christiansen, City Clerk. until] 10 a. m. 
(Central standard Rid Oct. Lig for the vurchase of the following issues of 
~——- paving bonds, aggregating $11:3.000. rate of interest not to exceed 


$50. 460 Laketon Ave. bonds. Due $5.000. 1929 to 1938 incl. 
30.000 Park Street bonds. Due wen 000, 1929 to 1938 nel. 
15.090 Clay Ave. bonds. Due $1.500 1929 to 1938 inc 
10.000 Sanford Street bonds. Due 1 000 from 1929 “4 1938 incl. 

8.000 Forest Ave. bonds. Due $80 from 1929 to 1938 incl. 

Dated Nov. 1 1928. Principal and interest pernule at the office of the 
City Treasurer. Legality to be approved by iller, Canfield, Paddock 
& Stone of Detroit. 

NASHVILLE, Davidson Sommers Tenn.—BOND OFFERING.— 
Sealed bids will be received until] 10 a. m. on Nov. 16 by 8. H. McKay, 
City Clerk, for the purchase of a $400. 000 1 issue of coupon, series C, sani 
sewer of 1925 bonds. Int. rat2 is not to exceed 6% , stated in a multip 
of \% of 1%, and must be the same for all the bonds. Denom. $1 ‘000, 

Dated Nov. 1 1928 and due on Nov. 1 as follows: $6,000. 1929 to i 
$8,000. 1939 to 1948; $10. we, 1040 to 1953: $12,000, 1954 to 1958: $14. 

1959 to 1963 and $16,000, 4 to 19468, all incl. Prinel al of the bonds 
rezisterable in New York é a Prin, and int. -) payable at the 
office of the City Treasurer or at the National aa Bank in New York 
City. Caldwell one Raymond of New York will furnish the approving 
opinion. The U. Mortgave & Trust Co. of New York City will certi 
the bonds. The lien clerk or the trust company will furnish the req 
bidding forms. A certified check for 2% par of the bid is required. 


> Pa.— 
irectors 
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NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
Tne First National Bank of Boston, was awarded on Oct. 23, a $500,000 
porary loan on a 4.94% discount basis plus a premium of $17.00. The 

no matures in about 6 months. A complete list of the bids submitted 


follows: 

Bidder— Discount Basis. 
First National Bank, Boston (plus $17.00).......--......------- 4.94% 
TT En. <a cepa obe inte stancaheniendlinn 4.98%, 
Watienes ROGKIEG BORER. oc accnscccaneccscsasesnassucscennsve 5.05% 
BS. BH. BORG. & OS.ccadasncscaccssanedsaccastsasvasssaccousens 5.25% 

NEW BETHLEHEM, Clarion County, Pa.—BOND OFFERING.— 
D. M. Geist, Borough Secretary, will receive sealed bids until 8 p. m. 


Oct. 29 for the purchase of an issue of $15.000 coupes improvement bonds. 
ag vty | 1 1928. Denom. $1,000. Due $1, on Sept. 1 from 1929 
to 1943 incl. 


NEW CASTLE, Lawrence County, Pa.—BOND SALE.—The $50.000 
sewer bonds bearing interest at the rate of 4% %, offered on Oct. ! Ce, ise, 
p. 1558), were awarded on Oct. 12 to the Guaranty Co. of New York at a 
premium of $1,269.~0, equal to 102. 3. a basis of about 4.23%. The bonds 
are dated Oct. 1 1928 and mature on Oct. 1 as follows: $5, » 1933, and 
$3,000, 1934 to 1948 incl. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—Tbe 
$5,800 Beaver Township road bonds bearing interest at the rate of 5%, 
offered on Oct. 10 (V. 127, p. 1708), were awarded to the Fletcher Savings 
& Trust Co. of Indianapolis at a premium of $35.80, ual to 100.617, 
a basis of about 4.87%. The bonds are dated Oct. 9 1928 and mature 
$290 on May and Noy. 15 1929 to 1938 inclusive. 


NORFOLK COUNTY (P. O. Dedham), Mass.— NOTE SALE.—The 
35,000 44%. % tuberculosis hespital notes offered on Oct. 23—V. 127, p. 
264—were awarded at the Dedham BD ational] Bank of Dedham, at 100.685, 

a basis of about 4.205%. The notes are dated Oct. 15 1928 and mature 
April 15 as follows: $10.000, 1929 to 1931, incl., and $5,000. 1932. 


NORTH BEND, Coos County, Ore.—MATURITY.—The $3,736.56 
issue of 6% street improvement bonds that was pooonely. purchased at par 
by the First National Bank of North Bend (V. 127, p. 1930), is due on Sept. 
iB 1938 and optional after 1929. 


OAK PARK (P. O. Ferndale, Box 97), Oakland County, Mich.— 
BOND OFFERING.—F. B. Yehle, Village Clerk, received sealed bids until 
8 p. m. Oct. 26, for the purchase of $222,092.78 coupon specia! assessment 
water and sewer bonds. Dated Nov. 1 1928. Due Nov. 1 as follows: 
$24.092.78, 1929: and $22.000, 1930 to 1938, incl. Bidders were requested 
to name rate of interest. Said rate to be stated in a multiple of 4% of 1%. 
A certified check, payable to the order of the Village for $5.000, was re- 
quired. Seemed to approved by Miller, Canfield, Paddock & Stone 
of Detroit. 


ODESSA, Lincoln County, Wash.—BOND SALE.—The $10,000 
issue of improvement bonds offered for sale on Oct. 15—V. 127, p. 1981— 
was awarded to the State of Washington as 434% bonds, at par. Dated 
when sold. Due from 1930 to 1949 inclusive. 


OHIO TOWNSHIP (P. O. Smiths Ferry), Beaver County, Pa.— 
BOND SALE.—J.H. Holmes & Co. of Pittsburgh, were recently awarded 
an issue of $30.000 road bonds to bear interest at the rate of 4%% ata 

remium of $380.00, equa] to a price of 102.266. Purchaser agr2ed to 
— =" bonds. Pr.scott, Lyon & Co., Pittsburgh, offered 101.01 
or the ue. 


OSEOLA SPECIAL SCHOOL DISTRICT (P. O. Osceola), Mississippi 
County, Ark.—BOND SALE.—The $129,000 issue of 6% semi-annual 
school nds offered for sale on Oct. 25—V. 127, p. 2265—was awarded 
at par to M. W. Elkins & Co. of Little Rock. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $4,600 
bonds hearing interest at the rate of 44%% and maturing semi-annfually 
from 1929 to 1938, incl. offered on Oct. 10—V. 127. p. 1981—were awarded 
to the Spencer National Bank, at a premium of $10, equal to a pfice of 


100.217. The foliowing bids were also received: . 
Bidder— Premium. 

a. SD 0 ncaa decd cede Un Keen en aken $3.50 

Se ic, Oe ee Se Si in tas ow endceneuseneenescescuncessne 3.00 


OXFORD, Granville County, N. C.—BOND OFFERING .—Seaied bids 
wil: be received until 11 a. m. on Oct. 27, by W. P. Stradley, Town € lerk, 
fos the purchase of a $45,0uU0 issue of coupon or registered public improve- 
ment bonds. Int. rate is not to exceed 54%. Denom. $1.000. Dated 
Oct. 1 1928. Dueon Jan. 1 as follows: $1.000, 1931 and $2.000 from 1932 
to 1953, incl. Bids for less than par cannot be considere1. Prin. and 
semi-annual int. payable in gold in New York City. A certified check for 
2% of the bid is required. 


PALESTINE, Anderson County, Texas.—BOND SALE.—Two issues 
of 5%, bonds, aggregating 275,000. have been ag omy at a price of 
101.016, by John Nuveen & Co. of Chicago. The issues are as follows: 
$60,000 street bonds and $15,000 school bonds. 


PARMA, Cuyahoga County, Ohio.— BOND OFFERING.—John H. 
Thompson, Village Clerk, will receive sealed bids until 12 m. Nov. 19, 
for the purchase of the following issues of 6% bonds aggregating $281 ,900: 
$276,700 special asses ment improvement bonds. Due Oct. 1 as follows: 
$27,709, 1930; $27.000, 1931 to 1933, inclusive; and $28,000, 
19234 to 193), inclusive. 
5,200 snecial asse:sment improvement bonds. Due Oct. 1 as follows: 
$1.900, 1¥50; and $1,000, 1931 to 1934, inclusive. 
. 10 1928. A certified check, payable to the order of the 
Village Ta urer for 2% of the bonds offered, is required. Legality to be 
a proved by Squire, Sanders & Dempsey of Cleveland. 


PARMA SCHOOL DISTRICT (P. O. Berea), Cuyahoga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by Ira D. Sieg- 
fried, Clerk Board of Education until 1 p. m. (eastern standard time) 
Nov. 7, for the purchase of an issue of $47.500 coupon schoo] bonds—rate 
of interest not to exceed 54%%. Dated Nov. 15 1928. Denoms. $500. 
Due as follows: $500 April and $1.000. Oct. 1 1929 to 1953 incl.: and $1,000 
April and Oct. 1 1954 to 1958 inclusive. Prin. amd int. payable at the 
Pearl Street Savings & Trust Co., Cleveland. A_ certified check 
payable to the order of the above mentioned official for $1,500 is required. 


PERU, Miami County, Ind.—BOND OFFERING.—Sealed bids will be 
received by Homer L. Baltimore, City Clerk; until 10 a. m. Nov. 23, fcr 
the purchase of an issue of $15,500 improvement bands to bear interest 
at the rate of 44% and mature in from 1 to 10 years. 


PETTIS COUNTY SPECIAL ROAD DISTRICTS (P. O. Sedalia), 
Mo.—BONDS OFFERED .—Four issues of bonds aggregating $99,000 were 
offered for sale at or auction by Paul Barnett, Attorney for Road 
Districts, on Oct. 20. They are described as follows: $54, Houstonia 
Special Road District No. 6 bonds; $20,000 Trickum Special Road District 
bonds; $15,000 Elder Ridge Special Road District No. 37 bonds and $10,000 
Green Ridge Special Road District No. 40 bonds. Int. rate is to be stated 
by bidder. Dated Nov. 1 1928. Bids below par are not acceptable. 
Benjamin H. Charles of St. Louis will furnish legal opinion. istrict 
peve cost of printing and attorney’s fee. The bonds mature in from 2 to 

0 years from date. 


PHILADELPHIA, Pa.—BOND OFFERING.—Willb. Hadley, City 
Comptroller, will receive sealed bids until 12 m. Nov. 19, for the purchase 
of an issue of $5,000,000 4 or 4144 % coupon or rexzistered city bonds. Dated 
Nov. 16 1928. Due Nov. 16 1978 optional after Nov. 16 1948. A certified 
check for 5% of the bonds offered is required. 


PIGEON ROOST CREEK DRAINAGE DISTRICT (P. O. Holly 
Springs) Marshal, Tate and DeSoto Counties, Miss.—BOND SALE. 
—The $87,000 issue of 6% drainage bonds offered for sale on Oct. 5—V. 
127, p. 198l—was awarded to A. K. Tigrett & Co. of Memphis. Dated 
Sept. 1 1928. Due from March 1 1934 to 1958, incl. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE POST- 
PONED.—Thomas J. Wiggs, County Auditor, informs us that the sale of 
53,735.24 an eet bonds to bear interest at the rate of 4% % scheduled 
or Oct. 23—V. 127, p. 1981—was postponed until Nov. 12 at 11 a. m. 
The bonds mature serially from 1929 to 1948 inclusive. 


PINELLAS PARK, Pinellas County, Fla.—BOND SALE.—A $50,000 
issue of 6% public improvement bonds has been sold. Dated April 1 
1028. Dve in 1958. 


PLAINVILLE RURAL SCHOOL DISTRICT, Hamiiton County, 





Qhio.—EOND ELECTION.—At the regular election held on Nov. 6. the | 


voters will be asked to pass on a bond issue of $175,000 for the purpose of 
acquLing the necessary property and erecting thereon a new fire-proof 
school building. Maximum maturity 24 years. 


PLYMOUTH, Wayne County, Mich.—BOND SALE.—The Detroit & 
Security Trust Co, of Detroit, was awarded on October 22, an issue of 
$164,000 special assessment storm sewer and paving bonds, as 44s, at a 
premium of $33, equal to 100.02. a basis of about 4.49%. The bonds are 
in denoms. of $1,000 and mature on November 1 as follows: $17,000, 1929; 
$18,000, 1930 to 1933, incl., and $15,000, 1934 to 1938, incl. Interest 
payable en May and November 1. 


PONTIAC, Oakland County, Mich.—BOND SALE.—The Detroit 
& Security Trust Co. of Detroit, purchased on Oct. 23, the following issues 
of bonds, aggregating $658,000, at a premium of $1,251, equal to 100.19. 
a basis of about 4.18%: 
$271,000 pavement bonds. Dus Nov. 1 as follows: $30.000, 1929 to 1933, 

incl.; $29.0C0, 1934 and 1935, and $21,000. 1936 to 1938, incl. 
225,000 water main bonds. Due $45,000 Nov. 1 1929 to 1933. incl. 
105,000 sidewalk bonds. Due Nov. 1 as follows: $29,000, 1929; $28,000, 
193@: $24.000, 1931, and $12,000, 1932 and 1933. 
39,000 sanitary sewer bonds. Due Nov. 1 as follows $8.000, 1929 to 
1931, incl.; $4.000, 1932 to 1934, incl., and $3.000, 1935. 
18,000 curb and gutter bonds. Due Nov. 1 as follows: $4,000, 1929 to 
931, incl., and $3.000, 1932 and 1933. 

Dated Nov. 1 1928. The $271.000 bonds were awarded as 4%s other 
issues as 4\%s. Principal and interest payable at the office of the City 
fair non ual Legality approved by Miller, Canfield, Paddock & Stone of 

etrolt. 


PORTAGE TOWNSHIP SCHOOL DISTRICT, Ind.—BOND OFFER- 
ING.—Sealed bids addressed to Harry T. Lenburg, trustee, will be received 
until 2p. m. “ov. 10. for oe pees of an issue of $15.000 school bonds 
to ' ear interest at the rate of 444% and mature serially in from 1 to 15 
years. 

PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—Tne 
fol owing issues of street improvement bonds aggregating $54.000 offered 
on Oct. 23-—V. 127, p. 1981—were awarded to Braun, Bosworth & Co. of 
Toledo, as 4%s, at a premium of $378.00 equal to 100.70, a basis of about 


4.61%. 
$42,600 special assessment bonds. Due Sept. 1, as follows: $5.000, 1930 
to 1932 incl.; $6,000, 1933; 5,000, 1934 to 1936 incl., and $6,000, 


1937. 
12,000 inn portion bonds. Due 


—- 1, as follows: $1,000, 1930: 
,000, 1931: $1,000, 1932: $2,000, 1933; $1,000, 1934; $2,000. 
1935: $1,000, 1936 and $2,000, 1937. 
Dated Sept. 111928. 
A complete list of the bids recieved follows: 
, ered, 

Bidders— Premium Interest. 
Dre Beta, “Tees radscsiebbacavnuccsscnss $378. 4%% 
DOO & Bein TPE 00. .ncccccwescccssiceune 394. 1% 
Stranahan, Harris & Oatis, Toledo_.____________-_-- 305.10 43 
Ryan, Sutherland & Co., Toledo__________.---.--- 92.00 4% 
McDonald Callahan Co., Cleveland_______ ____-_- . 261.00 4% 
Provident Savings, Cincinnati__....._.__.__.____-~ 158.76 4 
Seasongood & Mayer, Cincinnati._._________.___-_- 138.00 4% 
yo eo | ke ll Eee 93 .00 4 
Federal Securities Corp., Chicago_._____._....._---- 55.00 4% 
2 ek BS UU eS ee 49.00 4% 
Po! UE ee el ee 34.00 4% 
AR 8 ee es UU lee 640.50 5 
Weil, Roth & Irving, Cincinnati____._._._.__.-__-- 2,010.00 5% 
Assel, Goetz & Moerlein, Cincinnati__._._.___._____- 495.00 5 
Spitzer, Rorick Co., Tol , 5 
Guardian Trust Co., Cleveland_ 00 5 
W. K. Terry & Co., T 5 
W. 1. Slayton & Co., Toledo 5 
bo Mh Ee So ee, eee 5 
Bohmer Reinhart Co., Cincinnati 5 





First National Co., Detroit.....___.------------- 128.00 5% 
Bonds were awarded to Braun, Bosworth & Co. at their bid of $378.00 


premium, including the blank bond cost. 


PORTER TOWNSHIP (P. O. Dingmans Ferry), Pike County, Pa.— 
BOND OFFERING.—Alice M. Maitt, Secretary Board of Supervisors. will 
receive sealed bids until] 3 p. m. Oct. 27 for the purchase of an issue of 
$4.500 6% township bonds. Dated Sept. 1 1928. Denem. $1,000. Due 
$500 Sept. 1 from 1929 to 1937, inclusive: optional Sept. 1 1935. A certi- 
Fad chack. nawohle ta the order of the Treasurer Board of Supervisors for 
2% of the bonds offered, is required. 

PROPHETSTOWN, Whiteside County, IIl—BOND SALE.— 
An issue of water main bonds bearing interest at the rate of 44% was 
disposed locally according to C. P. Rodee, City Clerk. The bonds mature 
annually on June 1, from 1930 to 1933 inclusive. 

PUTNAM COUNTY (P. O. Brewster}, N. Y.—BOND OFFERING. 
— FE. D. Stannard, County Treasurer. wii] receive sealed bids until 12 m. 
Oct. 29, for the purchase of an issue of $85.009 coupon or registered road 
bonds. Rate of interest not to exceed 5%%. Dated Nov. 1 1928. Denoms. 
1020 Due $5,000 Nov. 1 1929 to 1945, inci. Principal and interest 
payable at the First National Bank, Brewster A certified check payable 
to the order of the County Treasurer fo: $2.N00 is rean‘red, 

QUINCY, Norfolk County, Mass.—BOND OFFERING.—Sealed 
bids will be received by Harold P. Newell, City Treasurer, unti] 10 a. m. 
Oct. 30, for the purchase of an issue of $100,000 4% % ceupon or registered 


Southern Artery bonds. Dated Nov. 1 1928. enoms. $1.009. Due 
$20,000, Nov. 1, from 1929 to 1933 incl. Principal and interest pe at 
the Old Colony Trust Co., Boston. Legality to be approved by Storey; 


Thorndike, Palmer & Dodge of Boston. 

RACINE-CUTTON RURAL SCHOOL DISTRICT, Meigs County, 
Ohio.—EOND ELECTION.—A $66,000 Lond issue will be placed before 
the electors at the regular election to be held on Nov. 6 according to Mae 
H. Philson, Clerk, Board of Education. The funds of the issue if authorized 
and sold will be used to pay the cost of constructing a new high school 
building. Maximum maturity 22 years. 

READING, Berks County, Pa.—BOND OFFERING.—Sealed bids wil 
be received by J. A. raw ty City Clerk, until 10 a. m. Nov. 21, for the 
purchase of an issue of $1,050,000 series ‘‘B’’ coupon or registered 44% % 
general improvement bonds. Dated Nov. 1 1£28. Denoms. $1,000. ue 
$35,000, Nov. 1 1929 to 1958 incl. A certified check pavable to the order 





of the City for 5% of the bonds offered is required. Legality to be approved 
by Townsend. Eliott & Munson of Philadelphia. 


RICHLAND COUNTY (P. O. Mansfield) Ohio.—BOND SALE.— 
The $34,000 issue of 54% % road improvement bonds offered on Oct. 11— 
V. 127, p. 1839—was awarded to the Richland Savings Bank of Mansfield, 
at a premium of $203. equal to 100.597. a basis of a out 5.37%. The »onds 
are dated Oct. 11 1928. and mature as follows: $20.000. Apri] and Oct.1, 
1930 to 1933 incl., and $1500, Apri and Oct. 1, 1934 to 1939 inclusive 

RotAD WATER DISTRICT (P. UO. Riverhead), Suffolk 
County, N. Y.—BOND OFFERING.—Milton L. Burns, Town Clerk, will 
re eive sealed bids until 2 p. m. Nov. 13 for the purchase of an issue of $35,- 
00? registered 5% Roancke Heights enlargement bonds. Dated Jan. 15 
1929. Denom. $1,000 and $500, one bond for $6,500. Due Jan. 15 as 
follows: $1,500, 1930 to 1948 incl., and $6,500, 1949. Prin. and int. paya- 
ble at the office of the Town Clerk. A certified check payable to the order 
of Dennis G. Homan, Supervisor, for 2% of the bonds offered, is required. 

ROCHESTER, OLMSTED COUNTY, Minn.—BOND ELECTION .— 
On Dec. 11, a special election will be held for the purpose of balloting on 
the following issues of bonds: $350,000 for the erection of a city hall 
and $80.000 for a fire station. 

ST. JOHNSBURG, Caledona County, Vt.—BOND OFFERING.— 
Sealed bids will be received by Charles G. Bradley, Villag » Treasurer, until 
5 p. m. Nov. 1, for the purchase of an issue of $275,000 444 % coupon or 
registered street improvement bonds. Dated Nov. 1 1928. Denoms. 
$1,000 and $500. Due Nov. 1 as follows: $14,000, 1928 to 1938, incl.; 
and $13,500, from 1929 to 1948, incl. Principal and interest payable at 
the First National Bank, St. Johnsburg or at the First National Bank, 
nen. Legality to be approved by Ropes, Gray, Boyden & Perkins 
oO oston. 





Financial Statement October 3 1928. 
AenmOE TAIBATINS, TOMie x ocecs news oeadhare na cccncncwedca $6,178,709 
* Total debt of the Village (not incl. current indebtedness in- 
curred in anticipation of 1928 village taxes) 241 ,00@: 


| 
| 
' 


* Of which amount $45,000 to be paid for proceeds of this issue. 
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SAin lf sOSc2Ph sCHVUOc DIsinlIcT (P. O. St. Joseph), buchanan 
Sommer, Mo.—BOND OFFERi NG.—Sealed bids will be received until 
Feb. 1 by A. L. Loving, Secretary and Pusiness Manager, for the purchase 
ef a $250,000 issue of 4% semi-annual school bonds. Dated Feb. 1 1929. 


ST. LOUIS, Mo.—BOND SALE.—A $10.000.000 issue of 44% coupon 


or registered public buil and improvement bonds was a on " 
25 to a syndicate com of the Wm. L. Compton Co., Harris, Forbes 
& Co., the National City Co., White, Weld & Co., Stone & Webster & 
Blodgett, Inc., the Gu an Detroit Co., Inc., all of New York, the First 


Savings Bank of Chicago, L. F. Rothschild & Co. of New York, 
the Illinois Merchants Trust Co. and the Continental National Co., both of 
Chicago and Curtis & Sanger. of Boston, at a price of 100.6199, a basis of 
about 4.18%. Dated Nov. 1 1928 and due on Nov. 1, as follows: $1,740.000 
in 1933: $400,000. 1934: $410,000, 1935: $430.000. 1936: $450,000. 1937: 
$470,000, 1938: $500.000, 1939: $520.000, 1940: $ 94 000 
1942; 90,000, 1943: $610.000, 1944: $650.000, : 
$710, , 1947, and $740,000 in 1948. Prin. and int. (M. & N.) 
gate at the National Bank of Commerce in New York. A list of the other 

idders and their bids as given in the New York ‘‘Herad-Tribune”’ of Oct. 
26 is as follows: 

The runner-up group in the bidding for the issue, whose tender was 
100.429, was hvaded by the First National Bank, and included Kissel, 
Kinnicutt & Co., Barr Brothers & Co., Inc., Old Colony Corp., Phelps, 
Fenn & Co., Solomon Brothers & Hutzler, Taylor, Ewart & Co., F. L. 
& Co., First National Corp. of Boston, M. F. Schlater & Co., 
Gibson, Leefe & Co., Inc., Smith, Moore & Co., of St. Louis; Stix & Co., 
of St. Louis: Waldheim, Platt & Co. of St. Louis, and Stern Brothers & 
Co., of Kansas City. 

“Third highest bid was 100.39 and was tendered by a group headed by 
Blair & Co.. Inc., including Halsey, Stuart & Co., Chase Securities Corpora- 
tion, Equitable Trust Co., Hallgarten & Co., A. B. Leach & Co., R. W. 
Pressprich & Co., Howe, Snow & Co., First National Co. of Detroit, Inc., 
B. J. Van Ingen & Co., Stifel, Nicolaus & Co., Inc., of St. Louis; H. L. 
Allen & Co., Pulleyn & Co., Steph ns & Co., Batchelder, Wack & Co., 
Liberty Central] Trust Co., of St. Louis, and American National Co. : 

The fourth bid, 100.219, was submitted by the Guaranty Co. of NewYork 
as head of a group including Bankers Trust Co., Eldredge & Co., Brown 
Bros. & Co., Ames, Emerich & Co., Northern Trust Co. of Chicago, Federal 
Commerce Trust Co. of St. Louis, First National Co. of St. Louis, Missis- 
sippi Valley Trust Co. and Graham, Parsons & Co. 

The fifth bid was 100.2099, submitted by a — headed 4 Estabrook 
& Co., and including Roosevelt & Son, R. L. Day & Co., E. H. Rollins & 
Sons, Kountze Brothers, George B. Gibbons & Co., Inc., Dewey, Bacon 
& Co., Kean, Taylor & Co., Arthur Sinclair, Wallace & Co., Kauffman, 
Smith & Co., Inc., of St. Louis: R. M. Schmidt & Co., Hannahs, Ballin & 
Lee, R. H. Moulton & Co., and the Second Ward Securities Co. This 
eee represents a combination of two groups which participated in the 
bidding on the last St. Louis issue, one of which, headed by Estabrook, 
won the award. Roosevelt & Son headed the oth’r original group. 
we are the bonds unsuccessfully offered for sale on Sept. 28—V. 


y - 1981.) 

BoNDS OFFERED FOR INVEST MENT.—tThe successful bidders are 
now offering the above bonds for aoa oe subscription at prices to yield 
4.10%. The bonds are reported to be lezal investments for savings banks 
and trust funds in New York. Massachusetts. Connecticut and other States. 

Financial Statement, Fiscal Year 1927-1928. 
Assessed valuation for taxes of year 1927__._.__..-------- $1,216,005.261.00 


Value of property owned by the City.__.-.-.----------- 170.843.269.00 
Ek cngecccawes desccn ec oncentace 48 ,066 .000.00 
Water works debt (included in above) ___.....---------- 1.051 .000.00 


ee OO eee 10.245,342.05 
Water works sinking fund (included in above) -_.-..------ 2,021,628 .87 
Interest and sinking fund receipts and balance-__-_-.----- 5,388 ,631.41 
Interest payments and sinking fund accruals--_---------- 4,628.184.61 
Water works revenue receipts and balance-__..--------- 6,.085.561.51 
Water works rev. expend. incl. int. and sinking fund _- - -- 3 eer-ors re 


Des DOO CED TOOTH. «. og oa occacecounicscccescse 22.885. 0: 
Municipal revenue expenditures. approp. & incumbrances 21,295 071.80 

The tax rate for taxes of 1928 is fixed at $26.20 per $1,000 valuation, 
divided as follows: 





Ce oo cee cn etes ees eseESOeeKTaCncen ese twane ae $1.40 
Ct ccna kana bc dobdsbgrce anna waabkacn awn naan ades 8.60 
ey Ae BEE TRI 6 on cicndedkce ese deudassacneseasoeee 2.70 
BEE PIE ss hk Sédk ah cc ccc seeccecdeecususeetecesese sesen 13.50 
$26.20 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND SALE.—The 
$600,000 issue of road and bridge bonds offered for sale on Oct. 23—V. 127, 
Pp. 1709—was awarded to Eldredge & Co. of New York, as 44% bonds 





at a price of 101.727, a basis-of about 4.32%. Dated Oct. 1 1928. Due 
from Oct. 1 1931 to 1948 incl. 
SALEM, Marion County, Ore.—MATURITY BASIS.—The $48,- 


429.51 issue of 6% coupon semi-ann. impt. bonds that was awarded on 

Oct. 15 to Geo. H. Burr, Conrad & Broom of Portland at a price of 105.966 

—V. 127, -: 2265—is due in from one to ten years, giving a basis of about 
e 


4.76%. other bidders and their bids were as follows: 

Bidder— Price Bid. der— Price Bid. 
Freeman, Smith & Camp Co.105.54 |Hugh B. McGuire & Co_-_-.-.- 195.03 
Lum ens Trust Co_-.-- 105.52 | Peirce, Fair & Co... --.-.- 104.53 
Marshall Wright & Co..-_--- 105.515 


SALiNE TOWNSHIP SCHOOL DISTRICT (P. O. Hammondaville), 
Jefferson County, Ohio.—BOND SALE.—The $25,000 school bonds 
offered on Sept. 14—V. 127, p. 1418—were awarded to Otis & Co. 
of Cleveland as 5s. at a premium of $132.59, equal to 100.53, a basis of 
about 491%. The bonds are dated Sept. 15 1928 and mature on Sept. 15 


as follows: $1.000, 1929, and $2,000, 1930 to 1941 inclusive. Other bids 
were as follows: 

Bidder— Int. Rate. Premium. 
SE Se ee re eee ere 5% $126.00 
Peeve - ere OO. . .. wc ccccnse 54%% 100.00 
Stranahan, Harris & Oatis_------- 5 36.25 
Bohmer-Reinhart Co........----- 28.00 
ese ee i aa es eee ere 207 .50 
ge ee ee ee 106. 
po OEE. ee er eee 54% 280.00 





SAN ANTONIO, Beaver County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Nov. 19 by Fred Fries, City Clerk, 
for the purchase of ten issues of 444% semi-annual bonds aggregating 


,755,000, as follows: 
$1:520'000 sewaze disposal. $400,000 public parks. 

750,000 street paving & grading. a oan police & fire department 
u ngs. 


; videning and open- i 
emanned a4 — ’ 250.000 exposition grounds park. 


ng. 1 grou! 
500,000 river improvement. 150,000 constructing bridges. 
500,000 public library. 55,000 Governor's Palace Park. 

Proposals must be either, first, for entire issue to be taken and paid for 
immediately; or (and) second, for entire issue to be taken and paid for in 
such amounts and at such times as the City Commissioners may deter- 
mine, on 30 days’ notice; or (and) third, for one or more separate issues to 
be taken and paid for immediately: or (and) fourth, for one or more separate 
issues to be taken and paid for, in such amounts and at such times as the 
City Commissioners may determine, on 30 days’ notice. Enclose a certi- 
fied check for 1% of the par value of the bonds bid for, payable to C. M. 
Chambers, Mayor. Dated Aug. 1 1928. Due from 1929 to 1968 incl. 
Thomson, Wood & Hoffman of New York will furnish legal approving opin- 
ion. The Clerk will furnish the required bidding forms. 

(These are the bonds previously scheduled for sale on July 16—V. 127, 
p. 448.) ‘ 

SANTA BARBARA, Santa Barbara County, Calif.—LIST OF 
BIDDERS.—The following is a list of the other bidders for the $140,000 
issue of fire bonds awarded on Oct. 4 to the Detroit Co. of San Francisco, 
as 4% % bonds, at a price of 100.80, a basis of about 4.60%: 


Bidder— : Rate. Price. 
Anglo London-Paris Co. of San Francisco- -- ---- sat 434% 100.54 
Bank of Italy of San Francisco----....-------- dat'taiee 434 % 100.46 
Guardian Detroit Co. of Detroit........---------- 4%% 100.45 
Wm. R. Staats Co. of Los Angel2s_-_-------------- 4% % 100.33 
National City Co. of New York-_--.-------------- 4% % 100.23 
Heller, Bruce & Co. of San Francisce-------------- 4%% 100.18 
Ames, Emerich & Co. of Chicago_----_------------ 4% 2 100.05 
Heller, Bruce & Co. of San Francisco-------------- 5% 100.93 
R. H. Moulton & Co. of Los Angeles-_------------- 5% 100.61 
California Securities Co. of Los Angeles------------ 5% 160.22 





SAYVILLE, Onio.—bOND SALE.—The following issues of 54% % s I 
wore awarded to Rysi, Satherlend S00 ee Plo oa eeu or eae ae, 
equal to 102.207, a basis of about 5.08: — > + ne —o * 
$14,700 Milton Street improvement bends. Due Oct. 1 as follows: $1,500, 

1930 to 1937 inclusive, and $2,700, 1938. 
3,560 ory ote fay vee Saha tak Due Oct. 1 as follows: $400, 
cl., an . . 
Dated Aug. 1 1928. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluf Neb.— 
ADDITIONAL INFORMATION .—The $62,000 issue of 43 Y coupon 
semi-annual school bonds that was awarded on June 27 to the First Trust 
Co. of Lincoln at a price of 100.403 (V. 127, p. 2125) is dated July 1 1928. 
rt on July 1 1958 and optional after July 1 1938, giving a basis of about 


SEATTLE, King County, Wash.—BOND SALE.—The three issues of 
coupon or registered bonds, aggregating $2,000,000, offered for sale on 
Oct. 19—V. 127, p. 1710—were awarded as fellows: 
$1,000,000 light and power bonds and $500,000 licht and power bonds, 

to a svndicerte comnosed af R. 1 Van In-en & Co. ard Stranchan. 
Harris & Oatis, Inc., both of New York; the Bancitaly Corp. of 
New York, a Geo. H. Burr, Conrad & Broom of Seattle as 
4% % bonds at a price of 96.31, a basis of about 5.03%. Due 
from 1939 to 1958 incl. Optional after six years. 

500,000 water extension bonds to Wm. ¥. Harper & Son of Seattle and 

associates, as 444% bonds at a price of 98.61, a basis of about 
4.64%. Due from 1934 to 1948 incl. 
The following is a complete official] list of the bidders and their bids: 
$500,000 Water $500.000 Light 1,000, Light 
Bonds Sertes WY-2. Bonds Sertes LW-2. Bouse Bote Les. 

Btdders. Cpn. Effective Cpn. Effective Cyn, Effective 

(See note.)Ra‘e. Amt. Bid. Rate% Rate. Amt. Bid. Rate% Rate, Amt. Bid. Rate % 


No. on PCR BO wssctanncksuusenucta’ écéaubateabebuackets 
2h, SOOO IAS banadewackdcaweenas idsvasdaebhuds uekaie 
No. oat eawesecccsasescconcs 4% $467,100.00 5.1605 414$934,200.00 5.1605 
we fis Siete cua 4% 479,125.00 5.1694 434 958,250.00 5.1694 
0. 3---}4% $465,755.00 5.128 434 $465,555.00 5.1938 414$931,105.00 5.1 
{336 SMOG UE OED! skcndebaccsaccedcuic ner ake be 7 ais a 
Ot Scbceeee CEOS MOEW ciichidnwavasdwaedel “Gendiseduee clued cake 
BOs WusnsE BC NOOO GIES Sebasddcacvecesuncca “anciccssdncucacacecs 
ERO. GictGe GGG DNS 38 skddbWie ice wteseeass. saddbaweddwsccidedsn 
ING) Seue} sussatenssnsweewasn a 4% $474,400.00 5.2695 434$948,800.00 5.2695 
Scwasconenbosccosesa 5 481,150.00 5.387 5 962,300.00 5.387 
{43s $488,000.00 4.7998 414 $464,100.00 5.225 414$928,200.00 5.225 
No. 8..-4414 478,300.00 4.7918 4% 481,550.00 5.118 434 963,100.00 5.119 
{4 468,550.00 4.784 5 486,550.00 52.73 5 973,100.00 5.273 


Note.—Bidders were as follows: No. 1—Wm. P. Harper & Son, A. B. Leach & 
Co., Inc., and Detroit Company. No. 2—Richards & Blum Inc., Seattle, 
Seasongood & Mayer, Stephens & Co., M. F. Schlater & Co., Morris Mather & Co. 
and Batchelder, Wack & Co., all of N. Y. City. No. 3—Seattle Title Trust Co., 
Federal Securities Corp., C. W. McNear & Co., Phelns, Fenn & Co. and Biddle & 
Henry. No. 4—Old National Bank & Union Trust Co. No. 5—Elredge & Co., 
N.Y. City. No. 6—Metropolitan National Bank, Seattle: Stephens & Co., M. F. 
Schlater & Co. Morris Mather & Co. and Batchelder, Wack & Co., N. Y. City, 
and Seasongood & Mayer, Cincinnati. No. 7—Dean Witter & Co., Ferris & Hard- 
grove, Spokane & Eastern Trust Co., Eldredge & Co., Old Nationa. Bank & Union 
Trust Co. and Mississippi Valley Trust Co. No. 8—Geo. H. Burr, Conrad & 
Broom, Inc., Baillargeon, Winslow & Co., Marione National Co., B. J. Van Ingen 
& Co., and Stranahan, Harris & Oatis. 


SHEBOYGAN COUNTY (P. O. Sheboygan), Wis.—BONDS OF- 
FERED .—Bids were received until 2 p.m.on Oct. 25, by Henry W. Timmer, 
County Clerk, for the purchase of a $530,000 issue of 44% % highway im- 
provement bonds. Denom. $500. TI ated June 1 1928 and due on June 1 
as follows: $200,000 in 1937 and 1938 and $130,000 in 1939. Both open 
and sealed bids were to be received. Principal and interest (J. & D.) pay- 
able at the office of the County Treasurer. Chapman & Cutler of Chicago 
will approved legality of bonds. 


SHELBYVILLE, Shelby County, Ind.—BOND SALE.—The $110,000 
4%% City Hall building bonds offered on Oct. 19 (V. 127, p. 1982) were 
awarded to the Harris Trust & Savings Bank of Chieaco at a premium of 
$4,213, equal to 103.83, a basis of about 4.24%. The bonds are dated 
July 1 1928 and mature as follows: $2.000, July 1 1929; $3,000, Jan. and 
Julv 1 19°O te 1945 inel,. and &9.0MWM. Tar, 1 1946. 

A complete list of the bids received follows: 


Bidder— Price Bid. 
City Securities =e. ak eae een bs cl does da wa Gece lao Ne me so $112,005.00 
Hares “Trust & Savines Bank... .. 06 nec ccc ecw nwueue 114,213.00 
ee ee OE eee ee eee 111,059.00 
Peeeener Gave & THUG OG. oon poi ckck scnccsccccscccecs 112,367.70 
i; SE CEO tte heen Sdn bmndonenedeadakdewwennacloww tl 113,380.00 


SHIAWASSEE AND INGHAM COUNTIES (P. O. Corunna), Shia- 
wassee County, Mich.—BOND OFFERING.—Warren W. Doan, County 
Drain Commissioners, will receive sealed bids until 12 m. (Central standard 
time) Oct. 26 for the purchase of an issue of $90,000 Perry and Locke Twps. 
coupon drainage bonds. Dated Dec. 1 1928. Denom. $1.000. Due 
May 1 as follows: $12,000, 1930; $18,000, 1931, and $20,000, 1932 to 
1924 incl. Rate of interest not to exceed &%. Prin. and int. pavable 
at the office of the County Treasurer. A certified check for 2% of the 
bends offered is required. 


SHILLINGTON, Berks County, Pa.—BOND OFFERING.—Benton 
L. Hemmig, Borough Secretary, will receive sealed bids until 7.30 p. m. 
Nov. 22, for the purchase of an issue of $51.000 4144 % coupen borough 
bonds. Deated Dec. 31 1927. Denom. $1, . Due Dec. 31 as follows: 
$1,000, 1947: and $5,000, 1948 to 1957, inclusive. A certified check, pay- 
able to the order of the Borough Treasurer for 5% of the bonds offered, 
is required. ality to be approved by Townsend, Elliott & Munson 
of Philadelphia. 


SHOREWOOD SCHOOL DISTRICT (P. O. Miiwaukee), Wis.— 
BOND SALE.—A $35.000 issue of 44% school heating plant and science 
building bonds has recently been purchased by the Northwestern Mutual 
Life Insurance Co. of Milwaukee at pax. Due from Sept. 1 1929 to 1943. 

BOND SALE.—The $225 000 issue of 44% %, coupon or registered school 
bonds that was scheduied for sale on July 2—V. 126, p. 4122—and post- 

ned inde‘initely—V. 127, p. 300—has been purchased at par by the 

ee Mutual Life Insurance Co. of Milwaukee. Due from 1930 
to 3, incl. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 47 (P. GO. Mount 
Vernon), Wash.—BOND SALE.—The $8.000 issue of coupon school 
building bonds offered for sale on Oct. 6—V. 127, p. 1710—was awarded 
to the State of Washington as 5% bonds at par. Dated Oct. 15 1928. 
Due on Oct. 15 1938 and optional on any inte. est paying date. Int. payable 
on Oct. 15. No other hids were submitted 


SOUTHGATE IMPROVEMENT DISTRICT (P. O. Southgate), Los 
Angeles County, Calif.—BOND SALE.—A $750.000 issue of 6% semi- 
annual improvement bonds has been purchased by the District Bond Co. 
of Los Angeles. Denom. $1,000. Dated Nov. 15 1928. Due $27,000 
from 1931 to 1957 and $21,000 in 1958. 


SOMERVILLE, Burleson County, Tex.—WARRANT SALE.—A 
$27 .500 issue of 6% sewer installation warrants has been purchased by FE. L. 
Dalton of Dallas at a price of 100.€65. (This corrects report of sale given 
in V. 127. p. 2124.) 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 7, Oakland 
County, Mich.—BOND OFFERING.—Gracia W. DaRatt, District Direc- 
tor, will receive sealed bids until 12 m., Nov. 3, for the purchase of an issue 
of $100,000 54% school bonds. Dated Dec. 1 1928. Denoms. $1,000. 
Due Dec. 1 as follows: $2,000, 1931 to 1937 incl.; $3,000, 1938 to 1940 incl.; 
$4,000, 1941 to 1953 incl.; and $5,000, 1954 to 1958 incl. Prin. and int. 
payable at any bank in Detroit or Michigan designated by the purchasers. 
A certified check payable to order of the District Treasurer fer $3,000 is 
required. 


STARK COUNTY 
$95,000 444% 


(P. O. Canton), Ohio.—BOND SALE.—The 
Tuberculo:'s Hospital bends offered on Oct. 1—V. 127, 


p. 1559—were awarded to the First Citizens Corp. of Columkus, a at 
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premium of a 
are dated Sept. | 


| Aedes mong’ COUNTY 


equal to 100.242, a basis of about 4.4 


(P. _ Canton), re ae ee SALE.—The 
=p $276,000 19— 


aoe 


Vv. 127, 1982—were pA to the Herrick 
J road bonds. Due Sept. 1 as Glows: $21 900. e930 to to 1932 incl.: 
ane $20,000, 1983 to 1938 inc! 
52.000 — bonds, ue Sept. 1 as 2S lowe: $6.000, 1930 to 1936 incl.; 
nd $5,000, 1987 and 1938. 
41,000 road bonds o'er 1 as follows: $5,000, 1930 to 1934 incl.; 
nd $4,000. 1938 to 1 938 inci. 
Dated Sept. 1 1928. 


STARK COUNTY iat oO. Campens Ohio.—BOND SALE.—The 
following issues of 4% zeregating $191,500 were awarded on 
med od to Otis & Co. of Choveland. the 1 the Send of County Commissioners, 


$80,000 Hills and Dales Road bonds. Due Sept. 1, as follows: $9,000, 

1930 to 1937 incl.; and $8.000, 1938. 

42,000 Brook Ave. extension bonds. Due Sept. 1, as follows: $5,000, 
1930 to 1935 incl.; and $4,000, 1936 to 1938 inclusive 

37,000 ino brook Church road bonds. Due Sept. 1, as follows: $5,000, 

930; and $4.000, 1931 to 1938 poy 

32, 500 Genaon haltcor road bonds. 1, as follows: $4,000, 

1930 to 1935 incl.: $3.000. 1936 yt | 1937" ‘and $2,500, 1938. 
Dated Sept. 1 1928. Prin. and int. payable at the County Treasury. 


STATESVILLE, Iredell County —BOND OFFERING.— 


Nu. C. 
Sealed bids will be received by L. N. Mills. Ci y Clerk, until 2 p. m. on 
Nav. 1, for the purchase of two issues of bonds aggregating $270.000. as 
OLLOWS: 
$195,000 sewer nt and fire alarm bo: Nov. 1, as follows: 


$3,000, from 1930 to 1935; $5,000, 1936 to to 1955, and $7.000. 
1956 to 1966, all incl. 

75,000 street improvement bonds. Due on Nov. 1, as follows: $4.000, 
1929 to 1943, and $3.000. 1944 to 1948. all incl. 

Bidders are to name the int. rate (payable M. & N.) and must be the 
same for all he bonds. Coupon bonds, FE as to principal ony. 
Denom. $1, . 1 1928. Prin. and int. is payable in gold in 
New York. Thomson. Wood le og of New York City will furnish 
legal approval The above cler« or tae U. Mo e & Trust Co. of New 
phy C "A will furnish required bidding ‘ue. certified check for 2% 

requir 


STROUDSBURG, Monroe County, Pa.—BOND SALE.—The 
$50,000 4 4 % cnn! borough bonds offered on Oct. 12—V. 127, p. 1710— 
were award. to 


Newbold's Son & Co. of F- gaee omy at a premium 
of $141.00. equal to 100.282. a basis of about 4.22%. bonds are dated 
June 2 1928 and mature on June 2. as follows: $12,000, 1933 and 1938, and 
$13. 000. 1943 and 1948. Other bids were as follows: 


Bidder— Premium 
Ds TRE TN en adc cceredadsi cd dcentaanknesdnwdee $86.50 
CH, POCRONe OS COs ce wenSaw otek csnesoweesnwasnwenetnad 33.00 


STUART, Martin County, Fla.—BOND OF FERING.—Sealed bids will 
be received until 10 a. m. on Oct. 31, by he City Manager, for the pur- 
chase of a $210.000 issue of 6% coupon sp*cial mag eg a bonds. Denom, 
$1,000. Dated Apr. 1928. Due $2. from A 1 1928 to 1937 incl. 
Prin. and semi-annual int. payable at the National atk Bank in New York: 


SYLVANIA, Lucas County, Ohio.—BONDS OFFERED.—Park 
Wagonlander, Village Clerk, rece ved sealed bids until 12 m. Oct. 25, for 
the purchase of an issue of $4.791.59 54%% sewer bonds. The bonds are 
dated Sept. 1 1928 are in denoms. of $500 with the exception of bond —t 
10 which is a $291.59 denomination and will mature serially on Sept. 
from 1930 to 1939 incl. 


SWOYERVILLE (P. O. Kingston), Luzerne Counts. Pa.—BOND 
OFFERING.—Sealed bids will be received by = > . Miller, Borough 
Secretary, until 8 p. m. Nov. 8, for the purchase an issue of $150.000 
coupon borough bonds to hear interest at the rate of 5%. Dated Dec. 1 
1928. Denom. $1,000. Due $10,000. Dec. 1 1934 to 1948, inclusive. 
Bonds, it is stated, are free of State tax. 


SYLVANIA, Lucas County, Ohio.—BOND SALE.—The $8,500 5 
Village's portion improvement bonds offered on Oct. 10—V. 127, p. 1982— 
were awarded to the Farmers & Merchants Bank Co. at par and accrued 
interest. The bonds are dated Oct. 1 1928 and mature serially on Oct. 1, 
from 1930 to 1938 inclusive. Issue coupon in form, 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—An issue of 
$100,000 semi-annual! road bonds was awarded on Oct. 23 to the Carleton 
po Fy Co. of Des Moines, as 4%% bonds, for a premium of $15. equal 

00.015, a basis of about 4.73%. Dated Nov. 1 1928. Due $20,000 
in i931 and $20,000, 1940 to 1943, inclusive. Optional after Nov. 1 1929. 


TEXAS, State of (P. O. Austin).—BONDS RFGISTERED.—The 
oss ok Comptroller registered the following issues of bonds during the week 
en ct 
$1, 000 5% ——— County Consolidated School District No. 9 bonds. 
ue ser 

1,600 5% Cc ‘ollingsworth County Consolidated School District No.22 bonds. 
ue serially 

1,000 5% Collingsworth County Consolidated School District No. 27 

bonds. Due 10-20 years. 

1,000 5% % Cottle County road bonds. 

33 000 5% Live | Oak County Consolidated Schoo! District No. 2 bonds. 
ue serially 

5,000 o%, 7 Childress & Hardeman Counties Line Drainage District 


Due in 16 yea 


ae... PARISH ROAD DISTRICT NO. 1 (P. O. St. Joseph), La. 
—BIDS REJECTED.—The $200 .000 issue of 5% coupon road, highway and 
bridge bonds offered on Oct. 24—V. 127, p. 1560—was not sold as all bids 
were rejected. 

BOND SALE.—The above bonds were then privately awarded at par to 
the Peoples Bank & Trust Co. of Alexandria. (The funds will be deposited 
without interest in the purchasing institution). Dated Oct. 1 1928. Due 
from Oct. 1 1929 to 1967, incl. 


THOMA 3, Custer County, Okla.—BONDS OFFERED.—Sealed bids 
were received until Oct. 22 by Lena M. Scectt, Town Clerk, fer the purchase 
of a $45,000 issue of sanitary sewer system bonds. Due serially in 25 years. 


TIPPECANOE COUNTY (P. O. La Fayette), Ind.— BOND OFFER- 
ING.—Sealed bids will be received by Clyde . Morgan, County Treasurer, 
until 2 p. m. Nov. 12, for the purchase of an issue of $34,422: rainage bonds 
to bear interest at the rate of 6% and to mature in from i to 10 years. 


TOLEDO, Lucas County. Ohio.—BONDS OFFERED FOR INVEST- 
MENT—OTHER BIDS.—The $1,090,000 bonds awarded on Oct. 9 to a 
syndicate composed of Stone & Webster and Blodget, Inc., and Phelps, 
enn & Co., beth of New York, also Ray A. Smith & Co. of Toledo, as 
4s and 4s at 100.009, a net interest cost of about 4. 294% (V. 127, p. 2125), 
are now being offered by the successfu) bidders priced to yield 4. 15%. 
They are, according to the offering circular, a le al investment for savings 
banks and trust funds in New Y ork, Massachusetts, Connecticut and other 
States. Assessed valuation for 1927 is rep rted as $584,523,250: total 
bonded debt, including the present offering, $30,114,866. An official 
tabulation of the bidders and bids submitted follows: 
For All or None. 
Stone & Webster and Blodget, N. Y.: ty ty Fenn & Co., N. Y.; 
rood A. Smith & Co., Toledo—$175.000 @ 4%: $100,000 @ 
“%: $90,000 @ 4%: $80.000 @ 4%; balance @ 44%. Pre- 
mum. $108: 0 RSS OEE A SO Ee ae Lee $1,713,817 
Wm. R. Compton Co., Chicago; First Trust & Savings Bank, 
Chicago: Northern Trust Co., Chicago. Illinois Merchants 
Trust Co., Chicago, and Continental National Co., Chicago— 
$175,000 @ 4%%: ‘a? 000 @ 44 2: $25.000 Park Blvd. @ 
4% '%: balance @ 4 4 Premium, $40: net cost_________- 
Prudden & Co., Toledo: , Bs & Co., N. Y.: M. F. Schlater 
ri Co., ood & Mayer, Cincinnati—$500, 000 
x 2: "$100, 600 @ 4 44%: balance @4%%. Premium, $763; 
NS oe ee ee eee eee OE ei er ee 
Danan. Bacon & Co. 7: Lyre Hodges & Co., oe 
Grau & Co., Cinciimmil $800 000 @ ty B/ - $100,000 @ 1% %: 


1,714,510 


1,715,562 


balance @ 4% Er Ley. I ON I ee Sn hw ge ee © 1,716,225 
Title Guarantse Cinc.: le pe Lee Brothers, N. Y.; 

Kountze en ; ? .—$500,000 @ 4%; balance at 

S567. POORIGR-ST Oe: 006 GONE. a oo e cdo cca nccccccseccus 1,719,062 


8%: The bonds 
and mature serially on Sept. 1 from 1 5 'to 1943, ine}. 





ear vite: & Son, N. Y.,and A, T 


otiees 4 cor bainice’@ 42%. 2 rabam, N. Y.; 


Old Celous Corp., ‘Boston. an I etroit & Security Trust Co., 
s(ig7 wet cones, 4%: balance @ 4%%. Premium, 
F. L. Putnam & Co., Boston: First Nat'l Co. of Detroit and 
Surenenes, © Harris & Oatis, ‘52.398. wot gow 000 @ 44%; bal- 
ance Premium CE cwswinene beng se 
Hal , Stuart *& Co., Onlenao, and R. W. A ig & Co., 
"—All @ B18 % Premium. $17.440: net cost. ._..-_.-- 
H an. Forbes & Curtis & Sanger, Boston; National 
City Co., N. Y. and eniion. Miller & Co., Cleveland—All @ 
4%%. Premium, $17.212: net cust. .................-.... 
Title Guarantee & Trust Co., Cinc.: Lehman Brtohers, N. Y., 
and Kountze Brothers, N. Y.—All @ 44%. um, 
$14,715; — = opp ngs dgpisetonratoons siweipedee ene one 
Bankers Guaranty Co. of N. Y., and Tillotson 
& Wolcott Con 0° wlovelande ah @4%%. Premium, $12,979; 
See ee Pe A a 
Estabrook & Co., N. Y.: Emerich & Co., Chicago; the 
Herrick Co., Cleveland, and ward Lowber ‘Btokes & Co., 
Philadelphia—All @ 4%. Premium, $11,227; - cost. .._ 
Otis & Co., Cleveland: Arthur Sinclair’ Wallace & Co., N. Y.; 
R. M. Schmidt & Co., N. , and Hannahs, Ballin & Lee; 
N. Y.—All @ 44%. Premium, $7,413: net cost 


TULSA, Tulsa County, Okla.—BOND SALE.—The $1 .750, | issue 
of series 1928 school bonds offered for sale on Oct. 15- \. 127. p. 1982— 
was awarded to a syndicate composed of the Harris Trust & Sevines ‘ooh 
E. H. Rotlins & Sons. the [ifinois Merchants Trust Co. and the First Trust 
& Savings Bank. all of Chicago: the American-First Trust Co. of Oklahoma 
City and the Commerce Trust Co. of Kansas (ity. at par, a net interest 
cost of about 4.47%, as follows: $1.040.000 as 4 .Y, bonds. due $80. 
from Nov. 1 1933 to 1945, incl., and $710,000 as 4% % bonds, due $80, 
from Nov. 1 1946 to 1952 and $159.000 in 1953. 


TYLER COUNTY ROAD DISTRICT NO. 1 (P. O. en gen tye Tex.— 
BONDS REGISTERED. —The State Comptroller rezistered on Oct. 15 
the $65,000 issue of 5 < road bonds that is echeduied for sale on Oct. 29— 
V. 127, p. 2266. Due from Mar. 1 1933 to 1958. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—The issue 
of coupon or Bs + tar road, bridge and hospital bonds offered on Oct. 
15—V. 127. p. 1982—was awarded to a syndicate headed by the First 
National Bank, New York, inchiding Phelps. Das & Co., Redmond & 

o., Stone & Webster and Riodvet. Inc., and B. 1. Van Ingen & Co., all 
of New Vork. taking $2.059.000 bonds ($2.100.000 offered’ as 4s. ‘and 
paying $2.100.311, equal to 102.006, a basis of about 4.28%. Dated 
Oct. 15 1928. Due Oct. 15 as follows: &80 000. 1929 to 194y, inclusive: 
$90.000, 1941 to 1946, Inclisive: $109,000. 1947 to 1951, inclusive, and 
$59.000. 1952. An official tabulation of the other bids submitted follows: 

Bid ler— Bonds Bid For. Int. Rate. Price Bid. 
White. Weld & Co.; Estabrook & Co.; 


1,721,722 


1,723,027 
1,723,260 


1,723,488 
1,725,985 
1,727,721 


1,729,473 


The Detroit Co., Inc__.____._---- $2.068.000 4%% $2.100.467.60 
Fi: abethport Banking Co___________ 2.9°97.000 44% 2,1090.271.40 
7A TPO CW, ccs cksckteowscad 2.069.000 414% 2.100,.088.40 
reoples National Bank..__.._._---_- 2.062.000 4%% 2,100,320.14 
Bancitaly Corp., Old Colony Corp., 

R. M. Schmidt * Co., A. B. Leach 

& O68... Ge BIE OGiciccances 2.070.000 4%% 2,100.656.70 
M. F. Schlacer & Co., Inc____ ._..- 2.065.000 4%% 2,100,429. ‘76 
a Co. of N. , Barr Bros & 

Brown Bros. & Co., Guardian 
Deirels Co.. Hannahs, Ballin & Lee. 2.075.000 4%% 2.100.007.40 


BONDS OFFERED FOR INVESTMENT .—The successful bidders are 
now offering the bonds for investment at prices to yield 4.50 to 4.15% 
depending upon maturity. The bonds according to the offering aedite 
are a legal] investment for savings banks and trust funds in New York and 
New Jerse Assessed valuation for 1928. reported as $437.678.423 tota 
bonded debt incInding these bonds reported as $12,553,914. Estimated 
population 280.000. 


ag MOUNT BETHEL TOWNSHIP (P. O. Bangor R. F. -- No, 
Northampton County, Pa.—BOND OFFERING. —William B. Han- 
atieaae Township Secretary. will receive sealed hids until 12 m. (Eastern 
standard time) Dec. 1. for the purchase of an issue of $46.700 44% % coupon 
township bonds. Dated Sept. 11928. Denom. $1,000: one bond for $700. 
Due Sept. 1 1958, optional after Sept. 1 1943. Principal and interest 9 
able in gold at the Merchants National Bank, Banvor. A certified ch . 
pavable to the order of the above-mentioned official for 2% of the bonds 
offered, is required. Legality to be approved by Townsend, Elliott & 
Munson of Philadelphia. 


UVALDE, Uvalde County, Tex.—PRE-ELECTION SALE.—Two issues 
of 5% bonds ageregating $200.000, have been purchased subject to an 
election to be held in the near future by the Brown-Crun mer Co. of Wichita. 
The issues are divided as follows $125,000 water werks purchase bonds and 
| ped water works improvement bonds. Due serially over a period of 
40 years. 


VAL VERDE SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND SALE.—The $28,000 issue cf 514% school bonds 
offered for sale -. Oct. 15—V. 127, p. 1983—was awarded to the Freeman, 
Smith & Camp Co. of Los Angeles fcr a premium of $132.50, eaval to 
100.473, a basis of abevt 5.447. Fated Cct. 15 1928. Due $1,000 from 
1930 to 1939 and $2.000. 1940 to 1948, all incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Charles O. Wesselman, County Treasurer, will receive sealed bids 
until 10 a. m. November 13. for the purchase of an issue of $13.400 Pigeon 
Township 44% improvement bonds. Due on May and November 15 
from 19230 to 1939, incl. 


VERNON, Wilbarger Comme Tex.—BOND OFFERING.—Seaked 
bids will be received until Oct. y H. D. Hockersmitn, Mayor, for the 

urchase of three issues of bonds ‘agerovating $350.000_ as follows: 

190,000 school vonds. Due on Apr. 10 as follows: $5.000. 1929 to 1938; 
$6,000, Pg to 1948: $4 1949 to 1958; $2,000, 17059 > Bri 
and $7.000. 1965 to 1968, all inclusive. 

60,000 waterworrys bonds. Due on Apr. 10 as follows: $1,000, 1929 to 

1948 and $2.000. from 1949 to 1968. all inclusive. 

100,000 city hall bonds. Due on Apr. 10 as follows: $2,000, 1929 to 1948, 
and $3.000. from 1949 to 1968. all inclusive. 

Dated Apr. 10 1928. Prin. and int. (A. & O. 10) payable at the National 
Bank of Commerce of New York City. Legality approved by Chapman & 
Cutler of Chicago. ids will be received on each of the issues separately 
as well as on all of the bonds as a whole. A certified check for 2% par of the 
bonds, payable to the Mayor, must accompany the bid. 

Financial Statement. 
Actual value of all taxable property, 1928_____...-----..-- $16,000.000.00 
Assessed value of all taxable Let sink Eee 8,130,.000.00 
Total bonded debt. includins th’ se bonds___..........----- 870,000.00 
Waterworks .onds. outstanding. incl. these_____ 618-00 -00 
4. 


Sinking funds, other than for waterwori.s_—-____- 114.90 
Sinking funds. waterworks. ____.-..-.-.------ 17,309.25 
ee SS PO te 595,075.85 
I Na as Si misao Gs Sas nh aca 6s dc SA Gd a $2.15 


Population, 1920 census, 5,142; Population, now est...12,000 


VICKSBURG, Warren County, Miss.—BOND Of FERING.—Sealed 
bids will be received until 4 Pp. m. on Nov. 5, by 8. 8. Patterson. City 
Clerk, for the purchase of a $215.000 issue of coupon semi-annual refunding 
bonds. Interest rate is not to evceed 5% Denom. $1.000. Dated Dec. 

1 1928 and due on Dec. 1 as foliows: $5.000, 1929 to 1933: $9.00N, 1934 to 
1942 and $10.000, 1944 to 1953 allinclusive. Bonds are to be furnished 
by the purchaser. The city will furnish the legal approval] of Thomson, 
Wood & Hoffman of New York, to purchaser. A certified check for 2% 
of the bid is required. 


WAHOO, Saunders County, Neb.—BOND SALE.—Two issues of 
bonds agerecating $29,110.51, have keen purchased by the Omaha Trust 
Co. of Omaha. The issues are described as follows: $24. 452.20 intersection 
paving bonds and $4,658.31 434°. street improvement bonds. Denoms. 
$500, one for $658.31. Dated Mar. 1 1928 and due on Mar. 1 as follows: 


$658.31 in 1930 and $500 from 1931 to 1938 incl. 

WAKE COUNTY (P. O. Raleigh), N. C.—NOTE SALE.—The $100,- 
000 issue of 6% school pu 
p. 2125—was awarded to t 


nctes offered for sale on Oct. 16—V. 127. 
e Detroit Co. of New York for a premium of 
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$6. equal to 100.006, a basis of about 5.99%. 
six months. 


WAKEMAN TOWNSHIP RURAL SCHOOL DISTRICT, Huron 
Ohio.—BOND ELECTION .—¥. A. Denman, Clerk ‘Board of 


Squnty. 


mstructing a fire-proof schooi buiiding. 
oy is 24 years. 


WALLER we vv x pel ROAD DISTRICT NO. 
Tex.—BOND SALE.—The $230,000 issue of 5% 
offered for aan on Oct. 22—V. 
Oo. — at par. Dated Sept. 15 1928. 
to 1 


WARREN SCHOOL DISTRICT, 
SALE.—The $195,000 
1983—were awarded 

103.26, a basis of avout 4.21% 
mature on Oct. 15, as follows: $5, 
to 1958 inclusive. 


WARSAW SCHOOL DISTRICT NO. 2 (P. 
County, N. 


01.57. The bonds are in registered form, 
eT on July 1 from aed to 1939, incl. 
uly 


WARWICK, ~ County, R. I1.—ACTION DEFERRD ON BOND 
Allen, Town Treasurer, advertised for bids to be 
for the purchase of $400,000 4° 
According to reports, the above-mentioned efficial has taken 


AWARD. —How ard V 
opened on Oct. 23 at 7.30 p. ré. 
water bonds. 
the bids submitted under advisement. 
is in demon. of $1,000 and matures $8.000, Nev. 


Principal and interest payable at the U nicn Trust Co. 
ity approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Ind.—BOND SALE.—The 


WASHINGTON County (P. O. Salem), 


$14,900 road bonds bearing interest at the rate of 4%°% 
127, p. 2126—were awarded to the J. F. Wild Investment Ce. of 
Indianapolis, at a premium cof $8, equal to 100.52, a basis of about 4.40% 
The bonds are dated Oct. 2 1928 and n ature $745 on May and Novy. 
A list of the bids submitted follows: 


—vV. 


from 1930 to 1939, incl. 
Bidder— 


J. F. Wild Investment Co. (awarded |) ar 


Fletcher Savings & Trust Co 


City Securities Corp... . 2... once ceeds eass- i 
Pee eee Dee COON)... ....62e8S lw cenccodue 


WASHTENAW COUNTY (P. O. Ann Arbcr), 


ING.—A. R. Bailey, Clerk Beard of Road Com missioners, will receive 
sealed bids until 11 a. m. Oct. 29, fer the purchase of an issue of $44,000 
Rate cf interest nct to exceed 
Due serially in from ] to 10 years. A certified check payable to the 


Assessment District No. 23 rcad bends. 
6%. 
order of the County for $500 is required. 


WAVERLY, Bremer County, Iowa.—BOND SALE 
of improvement bonds has recently been purchased by Geo. M. Bechtel 


& Co. of Davenport. 


nm. announces that at the recular election held on Nov. 
— will be asked to pass on a bond issue of £100,000 for the purpose of 


127, p. 2267—was awarded te Garrett & 
Due from Sept. 15 1943 


Warren County, 
a hy school bonds offered on Oct. 8—V. 12 

Be ore Sane be Oo. of Philadetphie’. bé 

The bonds are dated Oct. 15 1928 and 

000, 1929 to 1943 incl., 944 


oO. 
Y.—PURCHASER—BOND DESCRIPTION .—The_ Cler 
Board of Education in forms us that the issue of $4,500 school bonds 
bearing interest at the rate of 5% reported sold in—V. 
urechased by a Mr. Duggan of Gainesville. at a premium of $71, equal to 
if dated Nov. 1 1928 and mature 
Interest payable January and 


1 (P. O. Hempstead), 
4% eoupon road bonds 


WELLINGTON 
Wwettegten) 


and $8,000, 1 
Warsaw) Wyomin 1058, incl. 
127, p. 2267—was 


paying date. 


coupon about 4.69%. Denom. 


offered on Oct. 18 interest 
approv 


15. 
$300,000 issue cf 414° 


rate of 54%. 
Mich.—EOND OFFER- ite Plains, or at the 


advertised to 


.—A $19,000 issue 





| Jan. 1 1929 to 1968 incl. 


WESTERN CLAY DRAINAGE DISTRICT (P. O 
County, Ark.—BOND UF FERiI NG.—Sealed ‘ids will be received 
Ratcliffe, Secretary of the Rcard of Directcrs, until 10 a. m., on Nev. 13, 
for the purchase of a $20,000 issue of 6% 
Due $4,090 from Jan. 1 1940 to 1944, 


water bonds to bear interest at the ra e of 4%%. 
Denoms. $1,900. Due $3.000. Oct. 1 1929 to 1948 incl. 
ay able at the office of the District Treasurer. 
by Ropes, Gray, Boyden & Perkins of Boston. 


HEECER CCUNTY (FP. QO. 


Dated Oct. 11 1928. Due WAYNE COUNTY (P. o. Richmond) Ind.—BOND SALE ane 
$30,000 4% court house re nde oerered, on Sept. 22—V. 3 96 1286— 
were awarded to the D Mites Ge a Richmond, at 
AR Cae ye RR AB a) 

6. the | submitted. y $1,500, Jan. 1 1939. Noo 
The maximum maturity of the| _ WAYNE COUNTY (P. 0. Detroit) Mich.—BOND SALE.—The 
$34.700 Westwood Tile Drath bonde offered on Oct. teW 157 i710— 
ae | awarded 7 Pgh - yore MeLean & Co. of Detroit, as 5s. he bo 


dated Oct. 15 1928. and mature on May 1, as f 1 4 
1585 Incl; 64.700, 1930, and $5,000, Va3y ay THOS oM™: $3,000, ar 


Poa RENE Shoo eT ED ol io 
exas.— —AD ue Of 6 00. 0: 
has been purchased at par by the State Department of reper 
WEST BUNCOMBE SPECIAL TASING DISTRICT (P. 
ville) Buncombe County, N 
school bonds offered for sale on Oct. ra 
Braun, Bosworth & Co. of Toledo, as 5% bonds, fer a premium of 
equal to 100. 278, a basis of about 4.98%. 


P. O. 


Ashe- 
D SALE.—The $50, 608 ‘issue of 
127, p. 1561—was ower eee. 
Due $2,000 from Oct. 1 1934 to 


C.—BON 


colons ty oy 


semi-annval drainage bonds. 
incl. Optional on any interest 


WEST POINT, Cuming County, Neb.—BOND SALE.—Two issues of 
4%% coupon bonds aggregating $10.000, were purchased on Sept. 24 by 
Ware, Hall & Co. of Omaha at a discount of $150, A to 98.50. a basis of 


Dated Sept. 24 1928. Due on Sept. 24 


1938. The issues are divided as follows $5 000 intersection paving bonds, 
The issue is dated oes 1 1928, | and $5.000 district payjng bonds. Int. payable on Mar. & Sept. 24. 
1 1929 to 1978, inclusive. WEST FIRE DISTRICT, Rutland County, Vt.—BOND 
Providence. Legal- OFFERING map Dernier, District Treasurer. will "rece ve cncaled 
bids until 2 Dp Nov. 1 for the purchase of an issue of $6 , 


Dated din” 1 1 1928, 
Principal and 
Legality to be 


Vhecler)}, Tex.—FOND SALE.—A 


read refunding bones has been sold. 
WHITE PLAINS, Westchester Count 
SALE .—The County Trust Co. of White Pla ns, 
chased on Oct. 25. $1,000,000 certificates of indebtedness, at an oo 
Dated Nov. 1 1928. 
ures at the office of the above-mentioned official. the Citizens Bank, 


N. Y.—CERTIFICATE 
is reported to have pur- 


Principal and interest (Mar. 1 1929) 


Hanover National Bank, New York. Legality 


to be approv ed by Clay. Dillon & Vandewater of New York. The issue was 
have been sold on an interest rate not exceeding 5%. 
were submitted and the certificates were awarded privately as stated above. 

WOOLSEY CONSOLIDATED SCHOOL DISTRICT (P. O. Fayette- 
ville) Fayette County, 
received until Nov. 5, by C. T. Woolsey, Secretary and Treasurer. for the 
purchase of a $10.000 issue of school bonds. 


Wo dids 


Ga.—BOND OFFERING.—Seaaled bids will be 
Dated Aug. 1 1928. Due from 


Prin. and int. is payable in New York City. 
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We Specialize in 


City of Philadelphia 
3s 
a 3148 
4s 
oo 414s 
4l,s8 
5s 
514s 
5148 


Biddle & Henry 


1622 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8427 


A ewe 
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TTLESEY. 
&CQ 








MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








MINING ENGINEERS 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL ANDMINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








ALABAMA 


PPP LDPD LLL Im POPP PPI Ones” 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








NEW LOANS 


eee eee OOOO OoOEOOE0u0E OOOO" 





OL OOeeeOoeeaeememsss 


$4,000,000 


CITY OF NEW 


ORLEANS, LA, 


Sewerage, Water and Drainage Bonds. 


OFFICE OF THE BOARD OF 
LIQUIDATION, CITY DEBT 


Room 207, City Hall Annex 
New Orleans, La., Oct. 11, 1928. 


Board of Liquidation, City Debt, will receive 
sealed proposals at its office in the City of New 
Orleans, La., up to 12:00 o'clock noon, on October 
50. 1928, for the purchase of Four Milhen 
Dollars ($4,000.000.00) in aggregate principal 
amount of “City of New Orleans, Seweraze, 
Water & Drainage Serial Gold Bonds. Series A,’ 
authorized by and to be issued under the provisions 
of Act No. 3 of the Legislature of the State of 
Louisiana for the Special Session of 1927, which 
was adopted as an amendment to the Constitu- 
tion of the State of Louisiana at the General 
State Election held on ‘April 17, 1928. 








Maturity — Amount. 
tober 1, 1950 $23. ane. 00 
October 1; 1931 25.000 .00 
October 1, 1932 26 .000.00 
October 1. 1933 27 000.00 
October 1 1934 28 000.00 
October 1, 1935 30,000.00 
ne ©, M4. womncenweawse 31,000 00 
i i | eae 32.000 .00 
Ce 2. Sn Seubecascnccca 32,000.00 
{Sf SS eee 35.006 .00 
Cee 2. ME nb oe dckwmmnsane 36.000 .00 
_ ~~ =e 39,000.00 
_ fa eee 40 .000.00 
3 =a eae 42.000.00 
... £ = =e 44 000.00 
SS 435 Eee 45 000.00 
... = =e 47 .000.00 
>. 3 ese 50 000.00 
October 1. 194 50 ,000.00 
October 1. 56 000.00 
October 1, 57 000.00. 
Octo he 59,000.00 
October 1, 62,000.00 
October 1. 65,000.00 
October 1. 67 000.00 
October 1. 71,000.00 
October 1, 74,000.00 
October 1, 77 000.00 
October 1, 19! 81,000.00 
24 =e 84 000.00 
... @¢ = eee 88 .000.00 
i" "Eye =a eee 92,000.00 
SO 28 )0—06lU eee 96,000.00 
"3 eer 100,000.00 
fs ee eer 105,000.00 
a ani 110.000.00 
 -" 3 eee 115.000.00 
ee fesse 120.000 .00 
et -.  ... aacamenaweie 125,000 00 
| 4 ere 131,000.00 
eS lee 137 .000 00 
Ce Oe a mamma 143 .000.00 
| Jeera peraneen 149.000 .00 
<2 oe 156,000.00 
- “fi eee 164,000.00 
<= == eee 174,000.00 
3 . eee 181,990.00 
ES A eee 186 ,000.00 
CE 2 Si css oe obewacnencoa 193 ,000.00 

ae 

Vel dowdevdesuisueseccud $4,000 000.00 


All of said bonds are of the denomination of 
$1.000.00 each, except One Hundred, maturing in 
the year Le which are of the denomination of 
$500.00 each 


Said bonds will be dated October 1, 1928, and 
will bear interest at the rate of Four and One- 
Half percent (44%) per annum from date until 
paid, evidence by interest coupons attached, 
Payable in April and October. respectively, of 
each year. Both ty ng ~ and interest of said 
bonds will be le in geld coin of the United 
States of Amer —¢ or its ng 
agencies in the City of New Orleans, Louis 
and in the Borough of Manhattan, city of New 
York, New York, respectively, as the Board of 
Liquidation, City Debt, may designate. 


Said proposals shall be received under and 
oem ng to the following additional coxditions, 
to-wit: 


(1) Each bid shall be for the full 
$‘.000.000.00 in aggregate principal 
said bonds. 


(2) The bonds will be delivered as soon as 
practicable after October 30, 1928, and the success- 
ful bidder or bidders shall be required to pay, in 
addition to the price of the bid, interest accrued 
up to the date of delivery. 


3) No bid shall be received or considered 
unless accompanied by a certified check or checks 
made payable to the order of Board of Liquida- 
tion, City Debt upon some chartered bank in 
the City of New Orleans, for a sum equal to at 
least 3 percent of said bid. The check or checks 
of the successful bidder or bidders. will be cashed 
and the proceeds retained by the Board of 
Liquidation, City Debt, as a guarantee that the 
bidder or bidders will comply with his or their 
bid. Interest will be allowed on the Lateran gahes of 
said certified check at the rate of 3 — 
annum. in case of neziect * — comer 
with said bid, the pr check and 
accrued interest will be forfeited S the City of 
New Orleans. 


(4) All bids must conform to the specifications 
and no bid will be received or considered if any 
condition is attached thereto. 


(5) A legal Wood 
Hoffman, Attorneys. New York, will be vate A 
by Board of Liquidation, City Debt, approving 
the issue and stating that the bonds will constitute 
legal investments for savings banks and trustees 
under the law ef the State of New York. 


(6) The Board of Liquidation, ow Debt, 
reserves the right to reject any and all bids. 


(7) Mark all bids ‘‘Proposal for the 
of City of New Orleans, Sew®*rage, 
Drainage Serial Gold Bends, Series A.’ 


Further information and particulars will be 
urnished upen application to 
BERNARD C. SHIELDS, 
Secretary, Board of Liquidation, City Debt, 
Room 207, City Hall Annex, New Orleans ,La 


uivalent, at such pa 
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YONKERS Wesestecter 
Bros. & Hutzler of 
loan maturing on » 31 i920," 


YOUNGSTOWN 

were issues of 5% 

Ma ne 2126—were A-— 9 as sta 

‘o the 

equal to 103.20, a basis of about 4.34%. 
00,000 city’s ion street 

“ } 1 ap te. to 1938, 738, incl. 


To poste Sinki 
20,600 ge eg 


12, ‘000 ps repair nds. 


e 
2,000 street sign bonds. Due Oct. 


sale we are informed. 





CANADA, its Provinces and Municipalities. 


. O. Coaticook) Que.—BOND SALE.— 
ual improvement bon 
investor at a price of 99. The 
1928, and mature serially in 40 years. One other 


BARFORD TOWNSHIP 
The $14,000 issue of 5% 
1—V. 127, _ 1841 was 3 awarded to a local 
bon re Sept 
bid ds are dated offered 97 for the bonds. 


EAST WHITBY LP BN de gy os 


tow maw ewer wwe ee wee acer ere ree 





EDMONTON, ALBERTA.—BOND SALE.—The Canadian Bank of 
Commerce has purchased an issue of $330,000 40-year school bonds bearing 
at a price of 98.04 a cost basis to the City of 5.11%. 


interest at the rate of 6 
A oom — list of the bids received follows: 
oCnanaaen ee GF CO és bd ctvancenn~.~+- 


Royal Trust Co 


pO a ey ee a eee 


Wood, Gund 


*8nerecefi] hid 


Pg N. Y.—BOND 
, recently purchased 


"oe County, Ohio.—BOND SALE.—The 
acerorating Bis $154, 000 cffered on Oct. 17— 


First National Bank of Youngstown, at a premium of $3,200, 
improvement bonds. Due $10,000 Oct. 1 
Sree 1928 to 1s 1983. incl. 
Due $3, ‘Oto a 1 1929 to 1932, incl. 
Dated Feb. 1 1928. One issue of $20, 000 was withdrawn at the time of 


. O. Columbus) Ont.—BOND —- 
interest at the rate of 4 
sasatie’ 2 -y 3 = yy. on ——— tit 


y & Co 
Bell, Gouinlock > A P se Dyment, Anderson & Co. 


SALE,—Salomon mg 


a $600,000 temporary | W. 


issue of $40.000 h 
received by E. J. 


were offered as 54s on 


PEEL COUNTY 


20 for the pure 
the rate of 5% 


ds offered on Oct. 
bentures re 


and 


» is, Bw a were man-Waterbury Oo 
Turner & Co.; 
Ce.: St. Brieux, $3,000, 5 
” Rate Bid. | $3,500, 6%, 15-years to 
it i ncn ts ts tn tt 03. Cross 
pine wenaeebnge 102.79 
satssbbecteceas 102.57 Schoo! Districts: Brid 
tukpithtasebane 102.40 Life Assurance Co.; 
castnh dak abene te ag Waterbury Co.; 


Kingston. $4,000 
The following is a 8% 


Ra‘e Bid Board, from Sept. 29 to 
pias Sita acin ie + dee $6. 000, not exceeding 6%, 
96.63 15-years; Happy, $4,500, not exceeding 
96.53 excoodins 7%, 15-year: 
Ce , 51.00. net encetdins 





ESSEX Scie (P, O. Sandwich) 


annual instalments offered on Oct. 11—V. 127. 


Wood, Gundy & Oo. of Toronto, at 98.80, ‘a bests of about 5.25%. 


FORDCITY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT, 
Ont.—BOND OFFERING .—Sealed bids will be received by J. A. DeHetre, 
pen cma al until Oct. 30, for the purchase yr van issue of $35,000 


ba rota of 


Ont.—BOND SALE.—The 
$160,000 county bonds bearing interest at the am of 5% and maturing in 10 


& 


1711—were awarded to 


20.000 5% 20- 





Dated Nov. 1 1 


J. nelish, Town Clerk, until 12 m. Oct. 27, 
h school bonds to bear 
mature in 20 equal annual instalments of principal 


GREENFIELD PARK, Que.—BOND OFFERIN® .—Sealed bids will be 
Allwright, -Treasurer Oct. 30, 
for the purchase of an issue of $25, 
rate of 5% and mature serially in 15 
of $500 and $100 and payable at St. 


sirie, ‘ 
Cactus Lake, $2,500, 54%. 


Kelstern, $4,500, 5% 
Una, $3,500,'5%%, 15-years, to 
Co.: Dravland, $1,000, 534 %, 10-years, locally: i Baldwinton, $4.500,54%%, 
15-years to Waterman-Waterbury Co.: Tizer Hil. 

to Houston, oN On ts & Co.; Bond, $3,000. 
15-years, to Houston, Wiilowchby & & Co. 
t of ee granted by the Local Government 


13: 
School Districts: Ansiniboia, $5,500, 5%%, 


KA iliage of Bruno, $2,750 
6%, 5-years. Town of Strasbourg, $4,500, 5%, 10-years. 


“. to Ont.—BOND OFFERING .—Sealed bids will be received by 
Ivey, Village Clerk, until 12 m. 
ieimene described debentures aggregating $109,919.65. 
$80,000 5% 20-year public school bonds. 
we storm sewer bonds. 
9,919.65 5% ow local improvement bonds. 
28. Interest payable semi-annually. Legality approved 
bv Long & Dalv of Toronto. . 


Ont.—BOND OFFERING.—Sealed_bids wit be received by 


for the purchase of an 
hear interest at the rate of 5% and to 
and interest. 


, until 5 p. m. 
gay to bear interest at the 
Dated May 1 1928 in denoms. 
ambert and Montreal. These bonds 
. 25—V. 127, p. 1711. 


Cen AwAS 4 oe eee BY-LAWS.—The Council 
passed two debenture -laws aggregat: 
providing funds to affect the purchase of the a eter ag system and the 
gas works, the Oct. 19 issue of the ‘“‘Monetary Times 


(P. 
Sealed bids were received by W 

urchase of an ieoue of $14,500 enn ay nds bearing 

and due in 10 equal annual installments of prin. and int. 


SASKATCHEWAN SCHOOL DISTRICTS.—BONDS SOLD_AND 
AUTHORIZED .—The items appearing below are taken from the Oct. 19 
issue of the ‘‘Monetary Times’ 
sold by the Lecal Government Board from Sept. 15 to 29: 

School District: Pleasant, $1,000,.5%% b. 10-yeare. to 
by & Co.; Eastwood, $900, 6% %o, S-years, 
15-years, to Waterman-Waterbur 
to Houston, en & Co.; 


$495.000 for the purpose of 
"* of Toronto reports. 
a OFFERED.— 


Clerk, until 12 m. Oct. 
in at 


oO. Promeee) cont 


of Toronto. The following is a list of de- 


to Houston, Willough- 
lly: Doroshenko, $4,008)! 54%, 
‘Stewart. $8, — 5%%. 2 Water: 
5-years, 2 

years, 
to H. M. , = -*. oa 
%, 10-years, to H. ath tour & Co.; C ere" 
aterman-Waterbury Co.; Union, $3, 000, 5% %. 


A: 24 
$4 500... 3°52. 20° 


a , to & Co. 
he following is a list of debentures reported sold from Sept. 29 to Oct. 13: 


ord, $6,000, 54%. 20-years, to Great West 
%, 10-years, to Waterman- 
aterman-Waterbury 


‘St: -" 242: 15-years, 
5- ears, locally; 


30-years; Zenon Park, 
15-years: Pandora. $3,300, not exceeding 7%, 
15-years; Oxarat, $3. not 
not exeeeding 7%, 15-years; 


Village of Punnichy, $1,000, 


6%, 
Eddysi'e, $2.5006, 
%, 10-years. 
7%," Ovens. 


Oct. 20, for the purchase of the 
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$3,000,000 


CITY OF NEW ORLEANS, 


LA. 


Serial Gold Bonds, Series 1927. 


OFFICE OF THE BOARD OF 
LIQUIDATION, CITY DEBT 


Room 207, City Hall Annex. 
New Orleans, La., Oct. 10, 1928. 


Board of Liquidation, on Debt, acting under 
authority of Act No. 4 of the General Assembly 
of the State of Louisiana for the Session of 1916, 
which Act was subse juently a as an amend- 
ment to the Constitution of the State of Louisiana 
at the general] election held November 7, 1916, 
cenf in Article XIV, Section 24, of the 
Constitution of Louisiana of 1921, as amended 
by Act 182 of the Legislature of ‘Louisiana for 
the year 1924, adopted as an amendment to the 
Constitution of the State of Louisiana at the 
genera] election held November 4, 1924, will 
receive sealed propesals at its office in the City 
of New Orleans, up to 12:00 o'clock noon, on 
October 30. 1928, for the purchase of Three 
Million Dollars ($3,000,000. ) in face value of 
“Cit of New Orleans Serial Gold Bonds, Series 
of 1927," authorized by and to be issued under 
the aforesaid “ and ewe a provisions. 
The bonds to be sold are par, or of a a presently 
authorized serial issue of $ face 
value, which entire issue is payable a A to 
the table of maturities on file in the office of said 





Board. The bonds presently offered for sale are 

of the following maturities: 
eon gee Amount, 

$23 000.00 

25,000.00 

27 ,000.00 

24 000.00 

27 .000.00 

23 .000 .00 

24 000.00 

27,000.00 

27 .000 .00 

27 000.00 

29 000.00 

32,000.00 

32,000.00 

35,000.00 

36 000.00 

87 .000.00 

39,000.00 

40 .000.00 

42,000.00 

44,000.00 

47,000.00 

47 .000.00 

49,000.00 

ber 1, 19 51,000.00 

a | a, Sree 54,000.00 

oo Se eer ers wer 56,000.00 

"2 (Seeger 58.000 .00 

... 2!” Pees oe: 62 .000.00 

ee eerie 63 .000.00 

Coe ¥- Gs oe K ce cSeleicacse 66 .000.00 

CONG 2. SE. cc cnwcuntaooaaum 70,000.00 

J | | epee ees 74,000.00 

OOpener h, Tie «conc ccceoccucce 77 000.00 

COON S, DEER ace cccccveanccus 80,000.00 

CS 84,000.00 

SEE cb itccemccecocas 86 000.00 

@ctoner 2, 1066 ...2.5...-.-...- 91,000.00 


Moturity — {moun 
a ae a eee ee 94,000.00 
OME 0, Wi no beencccacccuce 99,000.00 
OME 1, BEE scicancccnnsianame 105,000.00 
oe So . eee 196 .000.00 
J eS) ee 11,000.06 
SS Se? eee 116 10.00 
oo Fe eee -- 124,000.00 
SS SS) Seas 123,000.00 
OSS aaa 132,000.00 
22S: See .000. 
oo on Se a ae 110,000.00 


All of said bonds are of the denomination of 
One Thousand Dollars ($1,000.00) each, except 
the bonds maturing in the year 1947, which are 
of the ae of Five Hundred Dollars 
($500.00) each 


Said bonds are dated October 1, 1927, and bear 
interest at the rate of four and one-half percent 
(44%%) per annum, evidenced by interest coupons 

oe pe in April and October, respec- 
tively, of each year. 


Said proposals shall be received under and 
= = to the following additional conditions, 
wit 


(1) Each bid shall be for the full amount of 
000.00 in face value of said bonds. 


(2) The bonds will be delivered as 
practicable after October 30, 1928. oa the 
successful bidder or bidders shall be required to 
pay. | addition to the price of the bid, interest 

3 to the date of delivery. 

og) NG id shall be received or considered whew 
ae by a certified check or checks mad 
Payable to the order of Board of Lieuidaten. 
City Debt, upon some chartered bank in the City 
of New Orleans. for a sum equal to at least three 
per cent (3%) of said bid. he check or checks 
of the successful bidder or bidders will be cashed 
and the proceeds retained by the Board of Liquida- 
tion, City Debt, as a guarantee that the bidder 
or bidders will comply with his or their bid. 
Interest will be allowed on the proceeds of said 
certified check or checks at the rate of three 
per cent (3%) per annum. In case of neglect or 
refusal to comply with said bid, the oreivede of 
said check or checks and accrued interest will be 
es A the City of New Orleans. 

(4) All bids must conform to the specifications 
and no bia will be received or considered if any 
condition is attached thereto. 

(5) A legal opinion of Thomson, Wood & 
Hoffman, Attorneys, New York, will be provided 
by Board of Liquidation, City "Debt. approving 
the issue and stating that the bonds constitute 
legal investments for savings banks and trustees 
under the law of the State of New York. 

(6) The Board of Liquidation, og 4 Debt. 
reserves the right to reject any and all bids. 

i] Mark all bids ‘‘Proposa!l for the purchase 
of 7. of New Orleans Serial Gold Bonds, 
Series of 1927.’ 

Further information and particulars will be 

furnished upon application to 

BERNARD C. SHIELDS 
Secretary, Board of Liquidation, City Debt, 
Room on City Hall Annex, New Orl leans, La. 
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J. J. B. HILLIARD & SON 


Investment Bonds 
Louisville Securities 








CITY_OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Adembers N Y Stock Ezchange 
31 W, Jefferson St. LOUISVILLE, KY. 











AUGUSTA 


WM. E. BUSH & CO. 


Augusta, Ga. 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 














World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘Chronicle’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services ean be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 
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COTTON, GRAIN, SUGAR ax COFFEE MERCHANTS axo BROKERS 








Paul Schwars A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


oc, EMBERS OF 
tt Exchange 
leans Cotton Exchange 


New York Ergduee Exchange 
¥ gar Exphange Ine. 


oF 
sard of Trade 
Reciona! Bez Aik Eeshange, tee. 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





F.B. KEECH & COMPANY 


BROADWAY, NEW YORK 
Cotton aa 


Under whe cls, fo ag Be Bly 
| Ma weia 4 


——— Philadelphia 
ashington 














Providence 
W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bewling Green 0480 
60 Beaver St., New York 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
132 West 3ist Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton oy 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
Winni Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange. Ine. 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 

Associate Members 


ate 1 Cotton Association 
ew York Ourb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








Hopkins, Dwight & Co. 
COTTON 
COTTONSEED OIL 


COMMISSION MERCHANTS 








4 

James Talcott, Inc, 
' Founded 1854 r 

225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. i 
Cor. 34th St. 





























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 











Classified Department 











AN OPPORTUNITY! 


The business of a company 
manufacturing Pharmaceutical 
Products (established 25 years 
ago), due to lack of progressive- 
ness and the advanced age of 
Proprietor has been permitted 
to gradually dwindle away en- 
tirely and presents a real oppor- 
tunity for a young aggressive 
man with vision enough to mod- 
ernize containers, labels, adver- 
tising literature, ete. Over 30 
different preparations such as 
Tooth Paste, Stomach Altera- 
tive, Expectorant, Cold Cream, 
Corn Cure, Hair Tonic, Eye 
Wash, Ear Drops, Eczema 
Salve, etc., etc., many of which 
are used by eminent specialists 
in their homes and in their 
hospital work. This is a nucleus 
for a real big business and sale 
is being made to liquidate loans. 
Price $10,000 with half cash 
and balance on terms to re- 
sponsible party. Principals 
only. Address Box B2, Finan- 

















EXECUTIVE 


having a background of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 


These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 


His judgment is relied on by 8 
wide circle of investors. 

He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 








Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec- 
tion with institution or in- 
vestment house. Highest 
references. Box V-1, Chroni- 








1807 COTTON EXCHANGE BLDG., i icle, i St., , 
NEW YORK pl Yor oe. ~ 7 cle, 90 Pine St., New York. 
= = r 
Adrian H.’ Muller & Son 
cere? eee TRADER. UNLISTED STOCK 


OFFICEENO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 








Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 








TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 
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“J. S. BACHE & CO. 


Established 18923 





New York Stock Exchange 
Members _e o bos = ps 2 
and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


ht aad Seld for Caab or 
ed on Conservative Margin 
Branch Offices 


Bo 





Albany Atiaatic City 
Buffalo Austin 
Detri Ft Wortb 
Kansas City Hillisburo 
Paris Houston 
Philadelphia New Haven 
Ruehester Taylor 

San Antonio Temple 
Schenectady Tviedo 
Syracuse Tulsa 

Troy Watertown 
Uties Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 








S inancital 








Cities Service Securities 
and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Kansas Oity. Mo. 


n, Mam. Louisville, Ky. 
Buffalo, Y¥. M ae ogg Mpa 
Chieago, Ti. New York, 

Fm em en City Oke 
Cleveland, O 
Texas per ig Pa. 
Denver, Oelo. . . 
Des Molnes, Iowa oq ae Ao. 
Detroit, 
Hartford, Conn. | meno ash. 
Housten, Texas Toledo, Ohio 
Indiana a. Ind. Tulsa, Okla. 
Joplin, Wichita, Kansas 
Hen herty 
& 
GO WALL ST. YORK 
BRANCHES In PRINCIPAL CITIES 

















Ames, Emerich 
& Co., Inc. 


Dealers in securities of 
Americas and Foreign 
i tf, municipel- 

and corporations 
with established credits. 


, Fiscal Agents 

Cable Address “Amich” 
5 Nasean Se. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Pheikxieipt bd i herwa hae Se. Leuls 
Ban Prancisce 1 ee Ameotes 




















FITZSIMMONS & Co. 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 

















Three Investment Corpora:ions 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 














Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


145 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 

















OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


—E CLEVELAND | 
New York ., Chieago 
Detroit _.: Cincinnati 
Toledo 9 Akron 
Massillon Colorado Springs 
Louisville + San Frencisco 


Members New York Stocs Exchange 


Denver 
Columbus 
anton 



























G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford A Ibany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


4 P.W.CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 
+ OHICAGO NEW YORE 














Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wall Street 
New York City 


Telephone Rector 4900 


Direct Private Wires 
Toronto and Mon 











DYER, HUDSON & co. 


Gemais ww ©, 1, Hudson & Co. 


Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stwek Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New Yor« Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York_& Boston Stock Exch 






































AC.ALLYN“° COMPANY || 
67 West Meanse St.. Chicago ‘ 
|ESe |, 
Emery, Peck & Rockwood 





Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 





ee 
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